Birds (Derby) Limited Retirement Benefits Plan

Implementation Statement as at 31 December 2020

The Trustee of the Birds (Derby) Limited Retirement Benefits Plan (“the Scheme”) has prepared this
implementation statement in compliance with the governance standards introduced under The
Occupational Pension Schemes (Investment and Disclosure) (Amendment) Regulations 2019. Its
purpose is to demonstrate how the Scheme has followed the policy on voting, stewardship and
engagement as set out in the Scheme’s Statement of Investment Principles (“SoIP”), dated September
2020. This statement covers the period 1% January to 315t December 2020.

A. Voting and Engagement Policy

The policy as set out in the SolP in respect of voting, stewardship and engagement is in summary
as follows:

i) Voting decisions on stocks are delegated to the investment managers of the pooled funds
held by the Scheme: BlackRock Investment Management (UK) Limited ("BlackRock"), Ruffer
LLP (“Ruffer”) and Invesco Perpetual Life Limited (“Invesco Perpetual”).

i) The investment managers have full discretion for undertaking engagement activities in
respect of the investments.

i) The investment managers will report on voting and engagement activity to the Trustee on a
periodic basis together with their adherence to the UK Stewardship Code. The Trustee will
consider whether the approach taken was appropriate or whether an alternative approach is
necessary.

iv) The Trustee considers the long-term financial interests of the Scheme to be paramount but,
where appropriate and practical, expects the investment managers to consider financially
material Environmental, Social and Governance ("ESG") issues in investment decision-making
and to practice good stewardship.

The investment managers are expected to undertake good stewardship and positive engagement in
relation to the Scheme’s investments. The Trustee considers that the long-term financial risks to the
Scheme and ESG factors, including climate risk, are potentially material.

The Trustee has implemented this policy as described and in particular:

e Has received reports from the investment managers regarding voting and engagement.
« In light of such reports and otherwise, considered the Trustee’s policy in regard to voting and
stewardship and concluded that the current policy is appropriate.

B. Voting Record

As the Scheme invests through pooled funds, the Trustee does not have the option of applying its
own voting policy. All underlying securities in pooled funds which have voting rights are managed
by the investment managers with the investment managers having the legal right to the underlying
votes. The following summary is restricted to the Scheme’s investments in funds that are invested
in equities. The Scheme also invests, with BlackRock, in property and liability matching funds, none
of which confer voting rights.

The responses of the investment managers to the Trustee’s enquiries about its voting policies
during the year ended 31t December 2020 were:
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