University of Dundee Superannuation & Life Assurance Scheme (‘the Scheme’) — Implementation
Statement 1% August 2022 — 31% July 2023

An Implementation Statement (‘Statement’) has been prepared in accordance with applicable
legislation, taking into account guidance from The Department for Work and Pensions for the period
from 1st August 2022 — 31st July 2023 (‘the Scheme Year’).

The Statement sets out how, and the extent to which, the Trustees policy in relation to exercising
voting rights has been followed during the year by describing the voting behaviour on behalf of the
Trustees of the Scheme.

The Trustees have used Minerva Analytics (‘Minerva’) to obtain voting and investment engagement
information (VEI) on the Scheme’s behalf.

This Statement includes Minerva’s report on key findings on behalf of the Trustees over the Scheme
Year.

A summary of the key points are set out below.

abrdn

Due to the underlying nature of the holdings, it was determined the fund had no voting information
to report. abrdn provided detailed fund level engagement information that covered the Scheme’s
reporting period and Minerva confirmed that the manager’s engagement approach is in line with the
Trustees’ policies.

Baillie Gifford

Minerva was able to confirm that Baillie Gifford followed the Trustee’s voting and engagement
policies. Minerva concluded that Baillie Gifford’s voting policies and disclosures broadly comply with
the International Corporate Governance Network (ICGN) Voting Guidelines Principles and good
corporate governance practices, however there were limited disclosures in relation to Audit &
Reporting and Remuneration. Detailed engagement information was provided at fund level and in
line with the Scheme’s reporting period.

LGIM

It was determined by Minerva that the Scheme’s holdings in the Matching Core LDI Funds, Sterling
Liquidity Fund and Synthetic Leveraged Equity Funds had no voting information to report due to
nature of the underlying holdings.

It was determined by Minerva that LGIM’s public voting policy and disclosures broadly comply with
the International Corporate Governance Network (‘ICGN’) Voting Guidelines Principles and good
corporate practice. A summarised voting record was provided for the Dynamic Diversified Fund
although this was not in line with the Scheme’s reporting period. Significant votes were also
provided for the Dynamic Diversified Fund. From this, Minerva was able to confirm that the
manager’s voting activity has followed the Trustees’ policy.

LGIM provided basic engagement information at fund level, however, this information did not cover
the Scheme’s reporting period. Despite this, Minerva confirmed that the manager’s engagement
approach is in line with the Trustees’ policies.

Partners Group

It was determined by Minerva that Partners Group’s public voting policy and disclosures broadly
comply with the International Corporate Governance Network (‘ICGN’) Voting Guidelines Principles



and good corporate practice. However, due to the limited information disclosed by Partners Group,
Minerva were unable to form a view on whether their voting activity was in line with their public
voting policy. Minerva also believes that the public voting policy had areas of divergence within
several criteria due limited disclosures. Partners Group did not provide specific examples of
engagement activity for the fund in which the Scheme was invested, however information was
obtained from their website. The Trustees will encourage the manager to provide fund specific
engagement data in future. Despite this, Minerva was able to determine Partners Group followed the
Trustees’ engagement policy. Partners Group are not a signatory to the UK Stewardship Code as their
primary focus is on unlisted assets. However, the manager is a signatory to the UN Principles for
Responsible Investment which shows their commitment to good standards of governance.

Final Comments

Further improvement is needed from Baillie Gifford, Partners Group and LGIM to provide more detail
on engagements and to provide information in line with the Scheme’s reporting period. The Trustees
will encourage Baillie Gifford, Partners Group and LGIM to improve in these areas for future years.
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