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Who we are

Brunel Pension Partnership Limited (Brunel) is one of eight national
Local Government Pension Scheme (LGPS) Pools, bringing together
circa £30 billion investments of ten likeminded pension funds: Avon,
Buckinghamshire, Cornwall, Devon, Dorset, Environment Agency,
Gloucestershire, Oxfordshire, Somerset, and Wiltshire.

We would like to acknowledge
the significant support and
contribution of our Clients to
our work on Responsible
Investment and stewardship
underpinning our mutual
commitment to investing for a
world worth living in.

We believe in making long-
term sustainable
investments supported by
robust and transparent
processes

We are here to
of our clients and
their beneficiaries

In

we are
forging better futures by
investing for a world worth
living in

Dorset County,
Pension Fund

administere d by Dorset Council

Environment Agency
Pension Fund
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Brunel is authorised and regulated by the Financial Conduct authority as a full-service MIFID firm. We use the
name ‘Brunel’ to refer to the FCA- authorised and regulated company.

Company registration number 10429110

Authorised and regulated by the Financial Conduct Authority No. 790168.
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We aim to deliver stronger investment
returns over the long term, protecting our
clients’ interests through contributing to a
more sustainable and resilient financial
system, which supports sustainable
economic growth and a thriving society.

Stewardship is essential if Brunel
IS to deliver on these aims.

What is Stewardship?

We are commifted to responsible stewardship
and believe that through stewardship we can
conftribute to the care, and ultimately long-term
success, of all the assets within our remit.

We support and apply the UK Stewardship
Code 2020 definition of stewardship:

“Stewardship is the responsible allocation,
management, and oversight of capital to
create long-term value for clients and
beneficiaries leading to sustainable benefits for
the economy, the environment and society.”

Top down Brunel undertakes stewardship of its
capital in the design, construction and
monitoring of its portfolios. We support clients in
undertaking responsible allocation when
reviewing strategic asset allocation in setting
their investment strategy. Through amongst
other things, we provide training, workshops,
detailed briefing papers and analytics,
including ESG (environmental, social and
governance) and carbon metrics.

Thttps://www.unpri.org/download?ac=9721
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At Brunel we strive towards continuous
development. We support the United Naftions
Principles for Responsible Investment (UNPRI)
Active Ownership 2.0, which seeks to elevate
Stewardship to the next level, from just voting
and engagement. In this way we pursue
activities which are outcomes focused, which
prioritise the pursuit and achievement of
positive real-world goals, and where there is
enhanced collaboration which focuses on
collective goals to address systemic issues.

From a bottom up perspective, we focus on:

e Engaging with companies and holding them
to account on material issues

e Exercising rights and responsibilities, such as
voting

¢ Integrating environmental, social and
governance factors into investment decision-
making

e Monitoring assets and service providers

e Collaborating with others

e Advancing Policy through advocacy
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Stewardship policy

This policy should be read in conjunction with The policy has been developed to meet a
the Responsible Investment (RI) Policy, the range of stakeholders, public policy, and
Climate Change Policy and the Voting regulatory requirements. We have
Guidelines. Brunel's’ Responsible Investment aftempted to put everything in one easy
Policy sets out the broader overarching place to aid in fransparency and to meet
principles that guide everything that Brunel the needs of our different stakeholders. As a
does. The Climate Change Policy delves result, the content is quite extensive. The
deeper into our most systemic risk. The policy should be used more as a reference
Stewardship Policy and Voting Guidelines then manual rather than a traditional policy.

sets out how we operationalise these policies.

Governance and Oversight

The Brunel Board approves and is collectively accountable for the broader suite of Brunel's
Policies, which includes the Stewardship Policy. Operational accountability on a day-to-day
basis is held by the Chief Responsible Investment Officer, who is supported by a dedicated
role, Head of Stewardship to ensure high levels of coordination and implementation.

Brunel provides clients’ with a suite of public reports on our stewardship activities, and
environmental, social and governance metrics to empower client’s own stewardship
activities and to enable oversight.

Regular Reporting Annual Reporting News Alerts

BRUNEL

Social Media

. Brunel Pet

Partnership Limited

Carbon Metrics Report
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https://www.brunelpensionpartnership.org/wp-content/uploads/2020/01/Brunel-Climate-Change-Policy-rev01.pdf
https://www.brunelpensionpartnership.org/voting_guidelines/

Brunel believes in the importance of regular and in-depth shareholder and stakeholder engagement.
Our Stewardship Policy has been developed in conjunction with key stakeholders, including the
Brunel Oversight Board, Brunel Client Group, and the Client Responsible Investment (RI) Sub-Group.
The RI Sub-Group is made up of members of the client base and meets monthly, it provides an

opportunity for clients to:

» Raise stewardship interests

» Share best practice with Brunel and
amongst partner funds

« Provide insights on concerns, issues, and
member perspectives

» Shape priorities of Brunel and EOS at
Federated Hermes

» Review reporting outputs

+ Knowledge share and receive a deeper
dive into topics of interest

* Access expertise

» Consult on policy design and development

Our governance structure

Board and Sub-committees

Board

Remuneration committee

Audit, risk & compliance

committee

_»I
O,

Executive committee
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The Responsible
Investment group
provides updates to the
client group and further
updates are provided

to the wider client
group as required.

The stewardship policy
is reviewed no less than
annually.

Shareholder group

Brunel oversight
board

Client group

T

Responsible investment
Sub-group

Numbers of
meetings a year
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ldentifying and Prioritising Engagements

Engagement objectives for Brunel are identified in three ways.
® Firstly, fop down, we identify thematic areas of risk and opportunity.

® Secondly, bottom up, we review our exposure to individual companies and to specific ESG
risks and opportunities. Companies will be identified through asset managers, collaborative
engagement forums, external research, and Brunel’'s own internal ESG risk analysis.

® Thirdly, reactively to events, for example, after a specific, usually significant, incident. The
companies that we actively engage with will be prioritised based on our level of exposure and
the probability of successful outcome.

The thematic priorities as identified in our Rl policy are:

Brunel RI & Stewardship Priorities

Top down
* Investment risks
* Client priorities

@ Climate change
_ Annual Brunel RI

& Stewardship
outcomes Report

Policy &

Brunel RI

»@c UK policy framework

regulation sirategy
@mﬂjﬂ Diversity & inclusion delivered by Quarterly Rl
* Brunel team & Stewardship
O + Asset managers updates, portfolio
Best A% Human capital — . E ; dashboards,
. || relelglsiniEn voting records and

practice

providers engagement highlights
 Partnerships and
collaborations

I_jl Cost and tax transparency

Presentations,
workshops,
fraining, podcasts,

Stakehold
akeholder blogs and articles

views

Bottom up from
Brunel portfolios

* Asset specific risks
» Event risk

When undertaking collaborative engagement, Brunel will assess alignment to our priorities and
check for any potential conflicts of interest.

Brunel evaluates market-wide systemic risks such as interest rates and geopolitical issues during
monthly Investment Committee meetings. We identify thought pieces and projects to take a
deeper dive on specific issues as required.

““llllllllll""
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Public Policy, UK and Global
Codes of Best Practice

We are global investors and apply our
principles of good stewardship globally. We
are strong advocates of the benefits of
global stewardship codes to improve the
quality of stewardship, and when updates
are made aim to adopt best practice. As a
UK-based investor our key reference points
are the UK Stewardship Code 2020 and UK
Corporate Governance Code and
guidance produced by UK industry bodies,
for example, the British Venture Capital
Association (BVCA - private equity) RI
toolkit.

We are committed to supporting policy
makers, regulators and industry bodies in the
development and promotion of the codes
and supporting guidance. We publicly
disclose all our consultation responses on
our website: stewardship/policy-advocacy.

Brunel publishes an annual Responsible
Investment and Stewardship Outcomes
Report which is infended to meet the best
practice requirements of the UK Stewardship
Code 2020 and support Brunel’s
compliance with the Shareholder Rights
Directive ll.

We are strong supporters of the UK
Corporate Governance Code and the
application of the Companies Act S172
(Duty to promote the success of the
company). Indeed, S172 shapes our
engagement with companies. We believe
corporate behaviour in line with the spirit of
the Act more broadly is essential to our
objective of contributing to a more
sustainable and resilient financial system,
which supports sustainable economic
growth and a thriving society.

Brunel Pension Partnership Ltd Responsible Investment Policy Statement

We encourage companies either to comply
with such codes or to fully explain their
reasons for noncompliance. However, we
are also cognisant that good governance
cannot be guaranteed solely by adherence
to the provisions of best practice
governance codes. Therefore, we urge
companies to consider carefully how best to
apply the principles and the spirit of such
codes to their own circumstances and to
clearly communicate to investors the
rationale behind their chosen approach.

Brunel is a signatory of the UN-backed
Principles for Responsible Investment (PRI)
and we align our practices and processes to
their six principles. We support the belief
that stewardship is the most powerful tool
investors have at their disposal to align our
economy and society with the interests of
beneficiaries and wider stakeholders.

BRUNEL
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https://www.brunelpensionpartnership.org/stewardship/policy-advocacy/
https://www.unpri.org/pri/what-are-the-principles-for-responsible-investment

Transparency

Good stewardship requires a good
understanding of the assets we invest in. We
do this directly, through EOS at Federated
Hermes, our asset managers, and other
initiatives. Working closely with company
Boards is one of the most effective means to
achieve this but requires the establishment of
mutual frust and, at times, confidentiality. We
also acknowledge that, when working
collaboratively with other investors, we must
respect other disclosure requirements and
restrictions. Being pragmatic to ensure we
focus on the outcomes of active ownership
does not diminish Brunel’s commitment to
fransparency.

We publish regular updates on our stewardship
activities, including an annual summary of our
engagement plan, quarterly engagement
and voting activity analysis, voting records at
least twice a year, and our annual PRI
Transparency report.

We publish an Annual Responsible Investment
and Stewardship Outcomes report which
shows the progress we are making on our Rl
and Responsible Stewardship activities.

Brunel Pension Partnership Ltd Responsible Investment Policy Statement

Collaboration

We believe working collaboratively is
essential to delivering our objectives as the
scope and scale of our investments means
that we need to draw on the expertise of
others, not least the asset managers we
employ. In addition to managers and
specialist advisors, we are supporters of a
number of organisations and initiatives that
enable our ability to work collaboratively —
the key ones are outlined in our Rl Policy.
Our reporting will evidence our activities.




Conflicts of Interest
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The management of conflicts is important in
building long-term relationships with the
companies we invest in and with our
partnerships. Brunel has a robust approach to
conflicts of interest, with comprehensive controls
operating at all levels within the business to
prevent conflicts of interest from adversely
affecting the interests of clients, as well as the
clients” members and their administering
authorities. The effective management of
potential Conflicts of Interest is a key
component of our due diligence on all asset
managers and service providers, as well as our
ongoing contract management. Conflict of
interest clauses are included in investment
management agreements.

More details of Brunel’s approach are available
on our website.

Brunel Pension Partnership Ltd Responsible Investment Policy Statement

Conflicts are also considered when
undertaking voting and engagement.
Details on how EOS at Federated Hermes,
our appointed engagement voting
provider, approaches conflicts of interest is
available on their website

BRUNEL
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https://www.hermes-investment.com/ukw/wp-content/uploads/2020/05/stewardship-conflicts-of-interest-policy-2020.pdf
https://www.brunelpensionpartnership.org/our-approach/conflict-of-interests-statement/

Informing Stewardship — Use of Data Providers

Brunel utilises a variety of data sources to inform our stewardship. We recognise that ESG datais a
developing discipline and we are strong advocates for improved disclosure from companies and
assets in which we invest. In addition to our own and our asset managers’ analysis of ESG risks within
our portfolios, and media and company reports, we also use a variety of third party proprietary and
public data sources.

Data sources utilised by Brunel are detailed in Annex A. Our primary data sources are:

Provider Description Link
TruValue labs uses artificial intelligence to bring together news
TruValue and media information and integrates the Sustainability
Labs Accounting Standards Board’s (SASB) materiality framework. A www.truvaluelabs.com

variety of scores are produced to indicate ESG performance
and frajectory

RepRisks’ suite of powerful risk management and compliance
tools helps to reduce blind spots and shed light on potential

RepRisk business conduct risks that may lead to reputational,
compliance, and financial loss. Their data provides coverage
of private market investments.

www.reprisk.com

Trucost, part of S&P Global, provides data for carbon
emissions, coal power production, and fossil fuel reserves, as
well as other environmental data, such as water use and
pollution.

S&P Trucost www.lrucost.com

Sustainalytics confroversies research identifies companies
Sustainalytics involved in incidents that may negatively impact stakeholders, www.sustainalytics.com
the environment, or the company’s operations.

Transition The Transition Pathway Initiative (TPI) is a global, asset owner-
pathway led initiative which assesses companies' preparedness for the  www.itransitionpathwayinitiative.org
initiative transition to a low carbon economy.

There is a lack of standardisation and
transparency across ESG data. Differing
methodologies can lead to different outputs
and biases. We use a variety of best in class

providers, which leverage the Sustainability
Accounting Standards Board's (SASB) materiality
framework, to reduce bias, provide greater
coverage of our assets, improve awareness of
differences in data providers or to aid specific
targeted engagement priorities. SASB promotes
better quality reporting on material ESG risks, the
standards focus on financially material issues.
Another framework Brunel endorses is the Task
Force on Climate-related financial disclosures
(TCFD) which has developed a set of consistent
climate-related financial disclosures that can be
used by companies. Further detail on the TCFD is

located in our Responsible Investment Policy
and Climate Change Policy.

These sources of data are embedded intfo
quarterly reports reviewed at quarterly Brunel
Investment Risk Committee meetings;

the data is reported alongside qualitative
stewardship insights. The data sources are
also utilised in everyday monitoring and
embedded into quarterly public reports,
empowering stewardship, and oversight of
our clients.

We recognise that data provision is a
continuously evolving area. We review our
use of providers annually and provide
feedback where developments could be
made. We seek to stimulate market-wide
improvements in ESG risk analysis and
commit fo continue to innovate, adapt and
improve to ensure we have robust,
independent and effective data to work
collegiately with our external asset
managers on the management of the
whole spectrum of investment risks.

[T
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https://www.brunelpensionpartnership.org/wp-content/uploads/2020/08/Brunel-RI-Policy-2020.pdf
https://www.brunelpensionpartnership.org/wp-content/uploads/2020/01/Brunel-Climate-Change-Policy-rev01.pdf
https://truvaluelabs.com/
http://www.reprisk.com/
http://www.trucost.com/
https://www.sustainalytics.com/controversies-research/
https://www.transitionpathwayinitiative.org/

Stewardship Implementation
across asset classes

Stewardship responsibilities extend to
all asset classes held by Brunel. Our
approach has to be appropriate for
each asset class and style of
investment we choose. Further detail
on our approach for each of the areas
we hold is detailed in this section of the
policy, these areas include:

v’ Listed equites (passive and active)

v’ Private markets (property,
infrastructure, secured income,
private debt and private equity)

v' Fixed income

v Liguid alternatives

Asset managers

Listed below are some of the key issues we
address when appointing managers across all
asset classes. These key issues form part of
ongoing manager monitoring. Manager
stewardship is risk assessed on a quarterly basis
and given a rating. This is reviewed by the
Brunel Investment Risk Committee. Further
detail will be included in our Responsible
Investment Policy.

Managers provide a range of reporting to
Brunel on a monthly and quarterly basis.
Philosophy Policies

Board-level leadership Commitment

Publicly listed equities account for nearly half
of the assets that Brunel manages and is the
most developed area of active ownership in
the investment industry. We recognise the
approach needs to be tailored to each type
of investment (asset class), take account of
the level and legal structure of ownership,
regulatory expectations, and limitations, and
be mindful of differences across geographies.

More information as to the definitions and
objectives of these asset classes is
outlined in Our Portfolios

on our website.

The shift towards outcomes and milestones in
stewardship reporting is relatively new and
not everyone is at the same starting point. We
will work with our managers to navigate the
best way of communicating on our behalf.
We want to avoid being overly prescriptive
and develop an approach that works for
managers and their investment approach
whilst delivering consistency in reporting.

People

Diversity and inclusion

Corporate culture

Policy framework

Human Capital

Investment Pricing and transparency Numbers & retention
Processes Participation Partnership
Investment Thought leadership In it together
Reporting Innovation Culture fit

NS\ elfeNalle}
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Contribution to investment industry
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https://www.brunelpensionpartnership.org/our-portfolios/

Listed Equities

A listed equity is one where you own a part or
‘share’ of a company that is publicly listed. In
other words, anyone can buy it. As part of owning
publicly listed companies, Brunel, on behalf of its
clients, will have the opportunity to vote at
company meetings (AGM/EGMs).

We believe well-governed companies are critical
to the creation of long-term value for
shareholders, other stakeholders, society and the
environment.

We expect companies to comply with regulation
and other company law in the countries in which
they operate, as well as with any relevant
regional or international requirements.

Defining engagement
and voting practices

Active ownership is the use of the rights and
position of ownership to influence the
activities or behaviour of investee
companies. Active ownership can be
applied differently in each asset class. For
listed equities, it includes engagement and
voting activities.

Shareholder engagement captures any
interactions between the investor and
current or potential investee companies on
ESG issues and relevant strategies, with the
goal of improving (or identifying the need to
influence) ESG practices and/or improving
ESG disclosure. It involves a structured
process that includes dialogue and
continuously monitoring companies. These
interactions might be conducted
individually or jointly with other investors.

Collaborative engagements include groups

of investors working together, with or without
the involvement of a formal investor network
or other membership organisation.

Source: PRI,

Brunel Pension Partnership Ltd Responsible Investment Policy Statement

To support and sustain the development of
well-governed companies, our active
ownership focuses on two interrelated
activities: engagement and voting. We have
included an extract from the Principles of
Responsible Investment guide to active
ownership, which explains some of the key
concepts and terms used in the policy.

Voting refers to the exercise of voting rights
on management and/or shareholder
resolutions to formally express approval (or
disapproval) on relevant matters. In
practice, this includes taking responsibility
for the way votes are cast on topics raised
by management, as well as submitting
resolutions as a shareholder for other
shareholders to vote on (in jurisdictions
where this is possible). Voting can be done
in person, during an Annual General
Meeting (AGM), or by proxy.

Ballot items are not always closely related to
environmental and social issues and cover
financial performance, risk management,
strategy and corporate governance
matters.

Voting and engagement practices are
interrelated and feed into each other; one
can be the initiator or the complementary
tool of the other.

, February 2018.
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https://www.unpri.org/listed-equity/introduction-to-active-ownership-in-listed-equity-/2719.article

Engagement

Engagement is implemented through three
avenues. Firstly, engagement is undertaken by
our asset managers. Secondly, our specialist
provider EOS at Federated Hermes (EOS)
provides additional coverage of our active
equity portfolios and corporate fixed income.
Lastly, engagement is undertaken via
collaborative forums. However, Brunel will seek
to undertake direct engagement where we
feel that this will add value.

We also undertake thematic engagement or
engagement within the wider supply chain. In
some instances this means engagement will

take place with companies not in the portfolio.

Brunel has a dedicated Head of Stewardship
who oversees the engagement undertaken by
managers and provides input intfo the
quarterly manager stewardship review.

Engagement by Brunel's
managers, Brunel and via
collaborative forums

On an annual basis Brunel publishes its
Responsible Investment and Stewardship
Outcomes report. This includes examples of
engagements undertaken by our managers,
via collective forums, or by Brunel. The report
will also detail progress made against key
performance indicators (KPI's), milestones and
the next steps we aim to take. Objectives are
outlined in our Climate Change Policy and
Responsible Investment Policy.

Brunel Pension Partnership Ltd Responsible Investment Policy Statement

Our Head of Stewardship also plays a
pivotal role in overseeing our
engagement and voting provider,
identifying collaborative initiatives, and
direct engagement opportunities. All
engagement opportunities are reviewed
against our Responsible Investment
Priorities and the engagement already
being undertaken to avoid duplicated
efforts and fo maximise impact.

Engagement and
Voting Provider

Brunel also utilises the services of an
engagement and voting provider. This
supplements quantitative investment
strategies, where engagement is less
prominent, and enables us to maximise
coverage. The utilisation of this service enables
wider coverage of assets and provides access
to further expertise across different
engagement themes. Additionally, the team'’s
languages, connections, and cultural
understanding greater enhances the ability to
create and maintain constructive relationships
with company boards. As a long-term
institutional investor, the service provides a
conftinuity fo engagement with a long-term
focus.

||||I|||||||II||||
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Selection, Monitoring and Feedback

Brunel selected EOS as our appointed
engagement and voting services provider
following competitive tender and a
comprehensive due diligence process.
Coverage includes segregated active equity
portfolios and corporate fixed income. In line
with any procurement of third-party services,
there is a monitoring process in place to ensure
delivery of service meets expectations, and in
this instance that there is continued alignment
of engagement and voting priorities and
practices. Brunel is in regular contact with
Hermes throughout the year. In the event that
expectations are not met, Brunel would
proceed to retender in line with its standard
policies and practices.

Feedback

Client input

Brunel Pension Partnership Ltd Responsible Investment Policy Statement

Engagement

Brunel's engagement priorities are
communicated to EOS. There are multiple
and distinct touchpoints throughout the
year that we utilise to provide feedback on
the engagement plan, as well as on an
ongoing basis through our dedicated
relationship manager.

induj yuannd

Draft and
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Engagement Plan and Approach

EQS’ engagement plan, which Brunel and its
clients feed into, is available on our website.
Engagement focuses on the greatest potential
for long-term positive outcomes for investors and
their beneficiaries. The plan covers a three-year
period and is reviewed annually.

Brunel aims to tackle difficult and inter-
connected priorities that could materially
impact the value of clients’ assets. It can
therefore take a long time to see change, and
‘success’ can be difficult to measure as it is often
reflected in the overall market value. To measure
progress and the achievement of engagement
objectives, a four-stage milestone system is used
by EOS. When an objective is set af the start of
an engagement, recognisable milestones that
need to be achieved are also identified.
Progress against these objectives is assessed
regularly and evaluated against the original
engagement proposal.

12/

The company
acknowledges
the issue as a
serious investor
concern, worthy
of aresponse

Our concern is
raised with the
company at the
appropriate
level

o

The company

EQS’ primary approach is to engage
privately with companies, behind closed
doors. Where engagement is not
succeeding at the pace that EOS believe is
required, they will also consider using
escalated engagement techniques that
may be more public, such as:

+ Collaborative engagement with like-
minded institutional investors

+ Speaking at the company's AGM

+ Filing or co-filing a shareholder resolution,
and

+ Raising concerns in the public domain

o

The company
implements a
strategy or
measures to
address the
concern

develops a
credible
strategy fo
achieve the
objective, or
stretching
targets are set
to address the
concern

Milestone progress

EOS supports Climate Action 100+, a
collaborative investor initiative. EOS are the
engagement lead for a considerable number
of the top systemically important emitting
companies. EOS also engages with legislators,

Brunel Pension Partnership Ltd Responsible Investment Policy Statement

regulators, industry bodies and other
standard-setters to shape capital markets
and the environment in which companies
and investors can operate, to be more
sustainable.
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Reporting

Brunel and its clients receive comprehensive reporting on the engagement and
voting being undertaken. Summary reports are publicly available on our website

Case studies and blogs Podcasts

INDUSTRIAL AND COMMERGIAL v

BANK OF CHINA

AMPLIFIED

Brunel also has access to more detailed engagement info via the EOSi portal on a confidential

basis.

Engagement Escalation

Brunel’s investments cover thousands of
companies; we need to take a pragmatic
approach to escalation. Brunel operates a
clear process of engagement escalation.
Through the Brunel Investment Risk
Committee (BIRC) and the Brunel Investment
Committee we may identify escalation to
our investment managers. We seek updates
on the company’s managers are engaging
with, what they are engaging on, how they
assess the risk, and what level of escalation
they are undertaking. In parallel we may
look at the engagement EOS are
undertaking, their engagement targets and
escalation. We may use collaborative
engagement and reach out to other
investors to elevate areas of concern to
companies.

Brunel Pension Partnership Ltd Responsible Investment Policy Statement

Voting is an intfrinsic part of the escalation
process. Brunel, supported by EQS, executes
thousands of votes annually. It is
conceivable that a large proportion of votes
executed against management will not
reach thresholds to pass a resolution,
particularly where voting principles are more
progressive. This does not indicate a failure;
companies may be required to publicly
respond to shareholder concerns and at
fimes will adopt resolutions where abstention
levels exceed 20%. It can take fime for
voting recommendations to be adopted
across the investment industry and for
resolutions to receive higher levels of
abstention. Prior to considering escalation,
Brunel reviews its voting record and voting
principles annually to ensure that objectives
remain appropriate and progressive.
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https://www.brunelpensionpartnership.org/stewardship/engagement-records/
https://www.brunelpensionpartnership.org/stewardship/voting-records/

On a case by case basis we may “pre-declare”
or publicly announce our voting intentions for
resolution, address AGMs or consider co-filing
of shareholder resolutions. On such occasions
there will have been prior extensive
engagement, a clear risk to shareholder value,
and the objective will be to raise awareness
with other investors of the risks represented. This
type of action will be used sparingly as it is
generally used when other attempts at active
ownership have not proved successful. Brunel
also shares details of engagement
opportunities with clients and facilitates client
attendance to company AGMs, where clients
have the opportunity to escalate any concerns
and pose questions directly to the company.

The nature of the investment system, and financial
markets more generally, contribute to the
challenges of addressing certain risks. Systemic risks
require elevation of engagement to an industry
level, policy advocacy and consultation. If we
believe the risk to long-term shareholder value is
being undermined, and that all other avenues
have been exhausted, we will then undertake
product development and benchmark reviews
with clients, outside of normal reviews.

Similar principles apply in identifying any concerns
or issues and escalating with the manager in other
asset classes. The range of tools available vary
subject to different regulatory and contractual
requirements. Business as usual manager
monitoring and product governance provide the
primary governance framework across other asset
classes where voting frameworks are not available.

Not suitable for new fundraising/ refinance

Selective divestment (listed equity)

Climate change stocktake

L

Reduce exposure

Co-file shareholder resolution (segregated)

¢ Direct and frequent engagement with company management
* Request pool fund manager support/ voting alignment

* Statement made at AGM (or by fellow co-filer)

Escalated concern due to lack of company management action
Publicly discuss concerns and or pre-declaration of

vofing intentions

Consider AGM attendance/ question
Index funding voting alignment considered

iInager (AM) specific action requested
igainst Chair and specific related resolutions (including
holder resolutions — may increase to all directors ir
essive yedars)
ay decide to reduce/ exit exposure (active fundamen
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Targeted engagement
* Assef Manager engagement list
¢ Engagement service provider engagement targets

Thematic engagement

* Raise profile of issue with policy makers and regulators
» Collaborative engagement

* Voting in line with Stewardship Policy
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Fixed income

Fixed Income securities are debt instruments
that pay a fixed amount of interest or
dividend payment until its maturity date,
when the principle amount invested is
returned.

Listed corporate debt

We believe well-governed companies are
more likely to make their loan repayments and
improve their creditworthiness, enabling better
access to funds to support the creation of
long-term value for shareholders, other
stakeholders, society, and the environment.
Brunel intfegrates Environmental Social and
Governance (ESG) considerations into
manager selection and ongoing manager
monitoring to ensure that ESG is imbedded
into the investment process at an issuer,
sector, and geographic level.

Where voting rights are attached to fixed
income, Brunel, on behalf of its clients, will
have the opportunity to vote at company
meetings (AGM/EGMs). We look to engage
particularly prior to issuance, where the most
impact can be made. However, we recognise
that there is more work to be done in this asset
class.

Brunel Pension Partnership Ltd Responsible Investment Policy Statement

We also recognise improvements required to
data availability, which is lacking for some
markets but also inherently geared towards
equities, where the integration differs. Through
our data providers, we provide feedback
where we identify improvements that can be
made.

Other fixed income

Other fixed income might be included in our
multi asset credit portfolio and could include
sovereign bonds, and other debt instruments
where voting rights are not attached and
where opportunity to engage is limited.
Stewardship focuses on the managers
Investment decision-making.

Liquid alternatives

Stewardship is limited by the nature of these
products. Diversified returns funds and
hedge funds incorporate a wide range of
investment strategies and multi asset funds
providing diversification. Investors own units
in these funds rather than owning the
underlying holdings directly. Stewardship
focuses on the managers Investment
decision-making.

BRUNEL
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Private Markets

Private markets are those that are not
available through public markets ,such as an
exchange, and include asset classes such as
infrastructure, real estate, private equity, and
private debt. Private markets are an
attractive means to diversify portfolios and
enhance long-term returns.

Stewardship is an intrinsic part of private
markets investing due to the degree of
influence and control, lack of short-term
results pressure on capital markets, and long-
term nature of the investments that are
made. There are however some natural
barriers to stewardship due to the lack of
disclosure and often opaque nature of the
asset classes and arm’s length relationships
between general partners (GPs) and limited
partners( LPs). As a result, in-depth due
diligence is critical, alongside building close
relationships and exerting influence where
possible.

When assessing potential private market
investments, we pay particular attention to
ESG and sustainability throughout the
selection process. We believe that well-
governed investments and those with strong
ESG and sustainability characteristics will offer
better long-term risk-adjusted returns. Prior to
launching a new Brunel Portfolio, the Brunel
team produce a scoping document that

states key requirements and portfolio
specifications, with a significant focus on
ESG risk and sustainability.

We expect managers to have firm ESG
and climate change policies in place, and
for these to be considered across the value
chain, from investment due diligence to
ongoing managing, monitoring, and
ultfimately disposal of the assets. As part of
this due diligence we examine case studies
to evidence these policies are in place
and, crucially, are being actioned. Proof of
implementation is critical and supersedes
all else. We will support managers on their
journey and encourage best practice,
forgiving policies and processes not being
formalised so long as the manager
commits to action in a reasonable
timeframe.

Application of robust stewardship in private
markets is very dynamic. Brunel seeks to
use the appropriate mechanisms relative
to the asset class, size and complexity of
our investment, our position in the capital
structure and the influence that does or
does not permit.

! Brznel Pension Partnership Ltd Responsible Investment Policy Statement
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Brunel’s Stewardship actions across private markets include;

7%
&5

Ensuring appropriate
governance structures are in
place, with particular attention
paid where managers have
minority positions in assets

Assessing how Responsible
Investment is infegrated into
the investment and asset
management processes and
fully embedded in the culture
of the organisation (both deal
teams and operations tfeams),
or whether this is sloed in a
separate ESG team.

Assessing the awareness,
training, capacity and frack
record on Responsible
Investment issues

In addition to the

criteria above, our due
diligence involves asset
class specific analysis
that we detail below.

Assessing the manager's
approach to diversity and
inclusion and where possible
tracking metrics to
substantiate claims

Supporting the manager’s on-
going development of their
Responsible Investment and
Stewardship practices,
including where appropriate
participation in events,
workshops as a representative
on the Limited Partner Advisory
Committee (LPAC)

EY

Working with managers to
improve fransparency and
quality of the manager's
ESG approach and
reporting

Assessing the manager’s
knowledge and commitment
to Responsible Investment
and climate change
mitigation and avoidance

i

Establishing what commitments
to Responsible Investment
through existing or planned
memberships/affiliations with
organisations such as Principles
for Responsible Investment
(PRI), TCFD, GRESB and/or have
adopted the SASB framework

Once a private markets manager is appointed or an
investment selected, they are subject to extensive ongoing
monitoring. The private markets team reviews a fund risk
dashboard on a weekly basis covering the capital raising,
deployment, key person, limit breaches, concentration,
reporting, accounting, key data providers and regulatory
factors. Managers are rated across these factors as ‘good’,
‘minor concerns’, ‘on wafch' and ‘unacceptable’ with
commentary supporting each factor rating. Significant
changes are discussed within the team and with the manager

and escalated as appropriate.

Brunel Pension Partnership Ltd Responsible Investment Policy Statement
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Infrasfructure

Assessing ESG and broader Responsible
Investment factors allows us to identify risks
and opportunities associated with each
asset class. For example, we do not assume
that, just because assets are within the
renewable infrastructure space, they
automatically have strong ESG credentials.

Whilst wind, solar, hydro and bio-energy
generation are very much part of the
solution to tackle climate change and
move to a low carbon future, these
investments are not without issues. As with all
real assets, they are at risk during the
fransition phase.

Specific stewardship considerations in infrastructure include:

Assessing how managers have incorporated
both transition and physical climate change risks
intfo their due diligence, for example challenging
managers to stress their base case assumptions
and to factor in resilience to flood, drought and
extreme weather events info capex and cash
flows of financial models.

Evaluate and encourage further positive
engagement with communities and the
approach that managers take to protecting the
environment and biodiversity, both during
construction and operation and in the
decommissioning stage.

As part of our enhanced due diligence for
infrastructure, we use a third party global
private markets firm, Stepstone; to manage
dedicated investment vehicles for Brunel’s
clients. This includes the search and
selection of infrastructure manager primary
funds, secondary market opportunities and
direct co-investments.

Brunel Pension Partnership Ltd Responsible Investment Policy Statement

How managers have considered the full life cycle of
assets, including which Original Equipment
Manufacturer (OEMs) they use and their approach
to decommissioning and what will happen to the
equipment at the end of the life cycle. For
example, we have engaged with our managers on
how they are recycling the components and
blades from wind farm assets, batteries and solar
panels, and how they are working to make this
more sustainable going forwards

The use of tools, such as the Global Real
Estate Sustainability Benchmark, to provide a
consistent evaluation framework of current
performance and opportunities for
engagement and further development

Stepstone provides us with details of any
managers it wishes to research in more
detail, which allows Brunel to decline an
investment proposal if we have concerns,
including but not limited to concerns over
climate change.
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Real Estate

We treat ESG, climate change and sustainability as key considerations when we are
assessing and monitoring our real estate managers.

Assessing the managers’
approach in considering and
modelling physical climate
change risks, and how these
are fully infegrated into their
due diligence and ongoing
property management

Using tools, such as the Globall
Real Estate Sustainability
Benchmark to evaluate current
performance and opportunities
for engagement and further
development

Assessing the approach that
managers take to improving
the sustainability credentials
of assets through
refurbishments and green
retrofits, as well as how ESG
has been incorporated
throughout supply chains

Assessing and

monitoring

Brunel Pension Partnership Ltd Responsible Investment Policy. Stateafient L

Supporting the adoption of
ESG or ‘green leases’ where
appropriate, which can
demonstrate a commitment
to sustainability

Evaluating the approach and
effectiveness of fenant
engagement around issues
such as energy and waste
management and, where
properties are tenant
managed, to improve the
reporting of these metrics

Endeavouring to improve the
reporting of ESG issues, including
carbon reporting and climate
specific metrics within our real
estate portfolios and are
actively working with managers
to increase transparency and
reporting of these areas
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Private Equity

Private equity lends itself well to
Responsible Investment due to its strong
emphasis on stewardship and the value
creation stemming from improving ESG
standards and practices, within both
primary and secondary private equity
funds.

Our stewardship approach includes:

=

Assessing and monitoring private equity
managers’ policies and investment
practices, and whether a systematic and
repeatable process is in place for
incorporating ESG risks and opportunities

Evaluating how the General
Partners identify ESG issues as part
of initial screening and, if
appropriate, on-going monitoring

Considering, re we are assessing private
market secondary funds, the extent fo which
the manager is undertaking bottom-up due
diligence on the underlying companies.

Brunel Pension Partnership Ltd Responsible Investment Policy Statement

Our due diligence extends to how General
Partners create portfolio company value by
improving ESG standards, including the use of
100-day plans and how ESG is fully integrated
info the ongoing investment process

Considering the approach that managers
have around human capital and diversity and
inclusion as companies themselves but also for
the workforce of portfolio companies and
encourage on-going engagement, where
appropriate and practical to do so
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Private Debt

When assessing ESG within private debt we
do not take a generalised approach due to
the heterogenous nature of the asset class.
As well as considering many of the
aforementioned criteria, we undertake due
diligence on private debt by assessing the
type of private debt strategy and its
underlying characteristics.

Brunel Pension Partnership Ltd Responsible Investment Policy Statement

v Where a fund is classified as ‘thematic’ or
‘impact’, our due diligence extends to the
manager’s criteria for inclusion into the
fund. We challenge the manager’s
approach to defining impact and any
associated screening.

v’ Understand how managers undertake
positive impact reporting

v The inclusion of any ESG terms in covenants
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Exercising shareholder rights

Voting in listed equities

The vast majority of voting is
undertaken within listed equities.
However there are occasions in other
classes where voting may be
available. Our approach to private
markets and listed alternatives is
detailed at the end of this section.

Brunel aims to vote 100%
of all available ballots.

However, as with any process, errors and
issues can occur. If the level of voting drops
below 95% this would raise a cause for
concern, be investigated and corrective
action identified. Brunel has in place
appropriate mechanisms to monitor voting
execution.

Voting is guided by a single
voting policy for all assets
managed by Brunel in
segregated accounts.

A segregated account is one in which the
‘shares’ are held separately from other
investors and we are able to instruct the
voting directly.

Voting will also be undertaken in the
pooled listed equity funds in which Brunel
invests. A pooled fund is one which has
multiple investors in the same account.
Pooled funds are used by pension funds as
they are a very cost-effective way to get
exposure to a large, diverse universe of
companies.

Brunel Pension Partnership Ltd Responsible Investment Policy Statement

Passive pooled

The most significant pooled funds are our
passive or index pooled funds. As with most
pooled funds, our provider is not bound by
our specific voting guidelines. However,
stewardship capability and implementation
are important to the selection of our pooled
index provider.

The below link provides information on our
appointed provider, Legal and General
Investment Management'’s, approach to

We have a mechanism with our passive
pooled provider that on a limited number of
occasions we will be able to direct voting for
our pooled holdings so that it is aligned with
our active segregated holdings. By working
closely with our pooled index provider on
engagement and voting, we will aim for
greater alignment so that the mechanism
may not be necessary in the future.
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Exercising shareholder rights

Other pooled instruments

For our other pooled funds managers are not
bound by our specific voting guidelines,
however stewardship capability and
implementation were important elements of
the selection process. Quarterly voting
reports are provided to Brunel; voting
implementation is an element of ongoing
manager monitoring.

Split Voting

In the spirit of pooling Brunel strives to
operate with a single voice but is also
committed to ensuring it meets the needs of
clients. We have made provisions to allow
clients, by exception (where they have a
specific investment policy commitment), to
direct votes, including the passive pooled
funds, as an elective service. Client funds
need to submit the request in line with the
issuance of the meeting nofification, usually
noft less than 2-3 weeks prior to an
AGM/EGM. Our voting procedure outlines
the process in more detail.

Share Blocking

Share blocking is a mechanism used in some
markets and results in shares being frozen,
meaning that they may not be traded for a
specified period prior to a shareholders’
meeting. Where share blocking operates, a
pending tfrade may fail if it settles during the
blocked period. Brunel will default to the
manager’s approach to shareblocking to
ensure that frading is not disrupted. Our
voting procedure includes approval requests
from managers if blocking is operating to
enable voting to be executed where
possible.

| g e,
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Voting process

Implementation of the Voting Policy for
segregated active accounts is supported by
our
appointed engagement and voting services
provider. Our will inform
their recommendations alongside other
country and region-specific guidelines.

Voting decisions will be informed by
investment considerations, consultation with
portfolio managers, clients, other institutional
investors and our engagement with
companies Another consideration is our work
with collaborative forums and partners, for
example, the Local Authority Pension Fund
Forum (LAPFF), which acts as a collaborative
forum for LGPS issues and voting. Brunel will
be mindful of LAPFF voting alerts or other
collaborative group recommendations but
not bound by them. We will support
shareholder resolutions and consider co-filing
where we feel this is the appropriate course
of action, and usually where there has been
prior engagement. We will not support
shareholder resolutions where they are overly
prescriptive and subvert the role of the
board.
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Where a decision is made not to support the
Board's recommendation on a resolution at a
company, we aim to engage with the
company prior to our vote. This will generally be
at companies with whom we already have an
engagement relationship, at other larger
companies where we hold a material stake of
the share capital or where there is a material
concern. We will also seek to inform such
companies of any recommended votes against
management together with the reasons why.
Where there is not prior engagement, we will
inform companies on a best efforts’ basis.

Further details on how we execute voting
instructions for our segregated active equities
and fixed income portfolios are provided in
Annex B.

Mergers and Acquisitions

The process for voting on ‘standard’ corporate
actions will follow the same process as above,
but managers will be required to ensure their
corporate actions team are nofified of the
recommendation. For mergers and acquisitions
the same process will apply except for
contentious activity. For a contentious merger
or acquisition, Brunel will direct the voting.
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Voting in other asset classes

Private markets

Most of our private market investments for
private equity and infrastructure are through
Limited Partnership arrangements which do
not have automatic voting rights, except
where we are part of the Limited Partnership
Advisory Committee (LPAC). Where this is the
case, we have approval rights for items such
as changing contract terms (e.g. extensions or
restrictions) and approving members of
committees. Brunel seeks LPAC seats where
possible in order to exert our influence, and
we have this for the majority of our private
equity and infrastructure investments. We work
closely with our appointed managers to
support their Responsible Investment and ESG
efforts, improve standards and encourage best
practice.

For property investments, we have voting rights
for Collective Investment Schemes, either via
forms or the Broadridge online platform. Voting
decisions for all private market asset classes
are sent to our Private Markets Team, who
along with our legal team negotiate side
letters that align with Brunel's ESG and wider
governance requirements.
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Liquid alternatives

Most of our liquid alternatives include
instruments or are through investment vehicles
with no attached voting rights. We do
.however, have voting rights for the investment
funds. Where this is the case Brunel retains full
voting rights. Noftifications are sent directly to
Brunel from Broadridge. Voting is informed by
our voting policy and input is sought from the
Brunel portfolio manager.
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Stock lending and share recall

We believe that stock lending is an important
factor in the investment decision, providing
opportunities for additional return, but that
lending should not undermine governance,
our ability to vote or long-term investing.

The voting rights attached to a stock or
security reside with the borrower for as long
as it is out on loan. Stock will be recalled from
stock lending where Brunel considers it in the
client’s best interest and consistent with our
investment principles.

Where there is a perceived frade-off
between the economic benefit of stock
lending, and Brunel’s ability to discharge its
obligations as a responsible long-term
investor, the latter will have precedence.

Secuirities lending entails operational process
risks such as settlement failures or delays in
the settlement of instructions. Brunel has
undertaken a comprehensive review of the
potential risks and implemented measures to
mitigate and reduce the risk. Conftrols
include, but are not limited to:

* an approved borrowers list
» Retention of 5% of any one stock

+ On average, stock will be lent no longer
than 21 days

+ Restrictions on acceptable collateral

Recall process

Brunel selected Minerva Analytics Ltd (Minerva)

to provide a stock lending ESG monitoring

service. The appointment enables identification

of relevant situations where recall may be
required in order to discharge our responsible
stewardship. Minerva will provide a timely

monitoring and notification system highlighting

meetings with shareholder resolutions,
contentious resolutions and against-custom
voting policy indicators.

All measures and service level agreements
are regularly monitored. Brunel examines the
selection criteria for approved borrows to
confirm consistency with Brunel's internal
requirements regarding appropriate criteria.
The selection criteria and content of the
Approved List will be reviewed by Brunel at
least annually.

There may be some instances where we
decide not to stock lend, for example where
we have co-filed a shareholder resolution,
but particularly where there are concerns of
borrowers deliberately entering tfransactions
to sway the outcome of a shareholder vote.

The decision to stock lend resides with our
clients and could be considered to be an
investment decision in its own right. Stock
lending is applied at portfolio level and
reviewed annually as part of the product
governance cycle. The policy and relevant
SLAs are also reviewed annually. Our
approach to responsible stock lending is
outlined in further detail in a separate policy.

%N\INERVA

ANALYTICS

In addition, Minerva’s comprehensive
governance, sustainability and
remuneration due diligence reports offer
relevant information on ESG issues to inform
the recall decision. The reports serve a dual
purpose in providing additional input into
the vote decision process. Minerva will
produce an annual stock lending report.
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Annex A

Provider Description Link

Produces three indices, Access to Medicine, Access
to Vaccines and Antimicrobial Resistance (AMR).
The Indices report how pharmaceutical companies

Access to - . . ) - )
. . make medicines, vaccines, and diagnostics more www.accesstomedicinefoundation.org
Medicine . . ; :
F dati accessible for people in low- and middle-income
R countries, how they are bringing AMR under control
and ensuring children can be immunised including
in the poorest and most remote communities.
Business BBFAW is the leading global measure of company

performance on farm animal welfare. Since its www.bbfaw.com
inception in 2012 BBFAW has established itself as a

catalyst for change in corporate practices on

welfare (BBFAW) animal welfare management and reporting.

Benchmark on
Farm Animal

UK Employers with 250 or more employees must
publish and report specific figures about their
gender pay gap. These are then published by the
UK Government.

WWW.gender-pay-gap.service.gov.uk

Gender Pay Gap

Know the Chain evaluates companies’ efforts to

address forced labour in their supply chains. Sector  \\w knowthechain.ora
Know the Chain coverage includes, Food and Beverage, Information

& Communications Technology, and Apparel &

Footwear.

The Ranking Digital Rights Corporate Accountability

Index evaluates the world's most powerful interet,  \\ww rankinadiaitalrights.org
mobile, and telecommunications companies on

their disclosed commitments and policies affecting

freedom of expression and privacy.

Ranking Digital
Rights

The Workforce Disclosure Initiative (WDI) aims to

improve corporate fransparency and accountability

on workforce issues, provide companies and www.shareaction.org/wdi
investors with comprehensive and comparable data

and help increase the provision of good jobs

worldwide.

WBA has set out to develop transformative
benchmarks that will compare companies’
performance on the sustainable development goals
(SDGs). The benchmarks will be backed by the best

World available science, while leveraging existing
Benchmarking  international norms and standards. www.worldbenchmarkingalliance.org

Alliance (WBA)

Workforce
Disclosure
Initiative

The first benchmark launched under WBA is The
Corporate Human Rights Benchmark (CHRB). CHRB
assesses 230 of the largest global companies in the
world on a set of human rights indicators.
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A

Executing voting instructions - segregated
active equities and fixed income

nnex B

Notification of an AGM/EGM is sent to
Brunel's Custodian, State Street

State Street will generate the share
positions using its digital voting platform,
Broadridge

Broadridge will issue electronic ballots* to
the designated proxy voting provider, ISS

ISS will share the electronic ballots and
research with our appointed advisor, EOS

EQS, with reference to our voting
guidelines, will issue a recommendation
‘alert’ to Brunel and the asset manager/s
who hold that company

Where Brunel does not agree with an EOS
recommendation, Brunel will discuss with
EOS and the recommendation will be
updated accordingly

Where the asset manager identifies a
different approach to the EOS
recommendation they are asked to
report quarterly to Brunel. In exceptional
circumstances where asset managers do
not agree with EOS recommendation, the
manager will contact EOS to discuss with
the analyst

Brunel Pension Partnership Ltd Responsible Investment Policy Statement

» If a consensus is reached, the voting
instruction will reflect that view and Brunel
will be informed if there has been a
change

* Where consensus is not reached, Brunel,
after taking feedback from EOS and the
asset managers, will direct the voting
recommendation

6. Where there are multiple asset managers
who hold a stock and one or more
manager does not agree with the
recommendation, Brunel, after taking
feedback from EOS and the asset
managers, will direct the voting
recommendation

7. Recommendations become vote
instructions and are issued via the ISS and
Broadridge platforms to sub custodians,
the registrar, and the issuing company
where the vote is tabulated

8. Analytics of voting activity and voting
records are generated every quarter for
each Brunel client and loaded onto the
Client Portal

9. Brunel voting records are published not
less than twice a year on Brunel's website

*where Broadridge does not generate an
electronic ballot, ISS will use its own systems or
undertake manually, based on the information
sourced directly
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Annex

B

Custodian

.

Sub-custodian

4d: Approval [ 7 4 Approval
granted if fund request if
manager agrees blocking
Fund
manager
1: Share 2: Electronic 3: Electronic
positions ballots! — ballots
5: Vote 4: Vote
6: Vote Broadridge instructions ISS instructions
instructions
7: Tabulation 8: Tabulation _4a: Alert
of votes R of votes R informing
> > Brunel of
votes cast

Registrar

Issuing company

! Electronic ballots are generated by Broadridge in the vast majority of cases. In other cases, ISS either
generates ballofs using their Global Proxy Distribution (GPD) service based on share positions sourced from the
custodian, or manually based on share positions sourced directly from clients. The approach taken depends

on the custodian and their chosen method of supporting proxy voting.

3: Electronic ballots

v

ISS

Clie{ﬂs

P
<

4: Vote instructions

4e: Opportunity for
clients to enter
dialogue with
Brunel on vote
recommendation

4a: Alert informing
fund manager of
recommendations

Federated =

Other Inputs

Voting alerts e.g. LAPFF,

IIGCC, CA100+

Hermes <
EOS
4a: Alert A 4b:
informing . Opportunity
Brunel of 1 for Brunel fo
recommend : feed back
ations! , and adjust
1 voteif
necessary
4. ______
||||II|||||||II|||
BRUNEL

Brunel Watchlist — informed
by largest holdings and
Engagement Objectives
e.g. diversity, modern

slavery, TPI
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4d: By default, EOS will defer to

4c: Opportunity
for the fund
manager to enter
into dialogue
with Hermes
engagers with a
view to achieving
consensus

Brunel if consensus could not

be reached with FM's.

Brunel input is sought where
multiple FMs managing
holdings for the same meeting

Federated =

Hermes ¢
EOS
A
' 4b:
Opportunity
for Brunel to
feed back
and adjust
vote if
necessary
“||I||n|ulll|||
BRUNE
Fund
manager
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Getting in touch with the team

If you have any questions or comments about this policy, please email Helen Price, Head of
Stewardship at

Please visit our website to read our latest reports, news and insights and other materials to
keep you up to date.

For general fund manager enquiries, meeting requests and other materials (updates,
newsletters, brochures and so on), please contact us on investments.brunel@brunelpp.org

Disclaimer

This content produced by the Brunel Pension Partnership Limited. It is for the exclusive use of the recipient and
is neither directed to, nor intended for distribution or use by, any person or entity who is a citizen or resident
of or located in any locality, state, country or jurisdiction where distribution, publication, availability or use of
this document would be contrary to law or regulation.

This content is provided for information purposes only and is Brunel’s current view, which may be subject to
change. This document does not constitute an offer or a recommendation to buy, or sell securities or financial
instruments, it is designed for the use of professional investors and their advisers. It is also not intended to be
a substitute for professional financial advice, specific advice should be taken when dealing with specific
situations.

Past performance is not a guide to future performance.

Authorised and regulated by the Financial Conduct Authority No. 790168
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mailto:RI.Brunel@brunelpp.org

	Brunel Pension Partnership Ltd�Stewardship policy
	Contents
	Who we are
	Slide Number 4
	Slide Number 5
	Slide Number 6
	Identifying and Prioritising Engagements
	Slide Number 8
	Slide Number 9
	Conflicts of Interest
	Informing Stewardship – Use of Data Providers
	Stewardship Implementation across asset classes
	Listed Equities
	Engagement
	Slide Number 15
	Slide Number 16
	Reporting
	Slide Number 18
	Slide Number 19
	Slide Number 20
	Slide Number 21
	Infrastructure 
	Real Estate 
	Private Equity
	Slide Number 25
	Exercising shareholder rights 
	Exercising shareholder rights 
	Voting process
	Voting in other asset classes
	Stock lending and share recall
	Annex A
	Executing voting instructions - segregated active equities and fixed income
	Slide Number 33
	Slide Number 34

