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Introduction 

1. This statement sets out how the Scheme’s Statement of Investment Principles (the Statement) dated 
November 2025, has been followed during the Scheme year ending 31 December 2025.1  The current 
Statement is available on the both the corporate and member focused Cheviot websites.2  It includes 
details of how the ESG (environmental, social and governance) and engagement policies have been 
implemented and voting behaviour carried out on behalf of the Scheme. 

2. The Pensions Administration and Finance teams were outsourced to Spence and Partners in May 2025.  
All policies and procedures were reviewed in full following the TUPE of the Pension Administration and 
Finance team to Spence and Partners Limited.   Spence are now responsible for some aspects of the 
policies relevant to this SIP. 
 

Review of the Statement of Investment Principles 

3. The Statement was reviewed in November 2025.  The Statement has been followed throughout the year, 
and no changes were made to the investments in the year which were not in accordance with the 
Statement. 
 

4. The Investment Committee (the Committee) has delegated powers to consider investment issues and 
reviews the Statement annually.  The Committee monitors compliance with the SIP annually and obtain 
confirmation from our fiduciary manager, Van Lanschot Kempen Investment Management (VLK) and 
other advisers that they have complied with the relevant SIP in so far as is reasonably practicable and 
that in exercising any discretion they have done so in accordance with legal requirements. 
 

5. A summary of the stewardship and engagement behaviour of both VLK and the underlying investment 
managers they appoint on our behalf is provided in the sections below.  This includes information on 
voting behaviour, and votes considered significant by each of the investment managers.  The Trustees 
have no influence on the managers' definitions of significant votes but have noted these and are satisfied 
that they are all reasonable and appropriate given the Trustee’s objectives. 

Ongoing investment governance 

6. Investment governance is delegated to the Investment Committee including the provision of key 
documents such as this Implementation Statement. 
 

7. The Investment Committee held four meetings during 2025.  The Investment Committee received 
detailed information on the performance of the investment strategy quarterly against its long-term 
targets and risk measures and discussed them with VLK.  This information was formally reported to each 
quarterly Trustee meeting.  ESG training was provided by the investment advisers as part of the annual 
ESG review of managers.  The legal advisers provide quarterly updates explaining new legal requirements 
including Government policy consultation and how they may impact Cheviot.  Sustainability is a standing 
item on the quarterly Investment Committee agenda.  

 
8. Investment performance for the one-, three- and five-year periods is provided to the Trustees on a 

quarterly basis.  The Investment Committee is satisfied, on advice from the investment advisers, that the 
nature, disposition, marketability, security, and valuation of the Scheme’s assets are in line with the 
investment objectives and strategy, risk controls and return expectations. 

 
1 It has been produced in accordance with the Occupational Pension Schemes (Investment and Disclosure) 
(Amendment and Modification) Regulations 2018 and guidance published by the Pensions Regulator. 
2 Statement signed in November 2025 is available at www.cheviottrust.com and www.mycheviotpension.com  

http://www.cheviottrust.com/
http://www.mycheviotpension.com/
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9. Advisers are held to account and their performance assessed and reviewed regularly.  Quarterly reports 

are provided to the full Board on each adviser.  VLK’s performance has been reviewed quarterly by the 
Investment Committee in 2025.  An external advisor also provided support to the Trustee in the oversight 
of VLK’s performance.  

VLK monitoring of asset managers 

10. The monitoring of asset managers is delegated to VLK.  VLK considers financially material factors.  These 
are factors that can affect the long-term financial performance of investments (over five-years) and can 
(but do not have to) include the financial implications of environmental, social and governance factors 
(otherwise known as ESG) where relevant.  All references to ESG also include climate change.  The 
Investment Committee reviews their ESG policy and any relevant information regularly.  However, in 
practice as assets are held in pooled funds, VLK has limited influence over an asset managers’ investment 
practices including its portfolio turnover and its costs. It therefore encourages its chosen managers to 
improve their own stewardship and engagement practices and consider ESG factors and their associated 
risks.  The Scheme has a number of asset managers in place who have been in place for varying durations 
of between five and 20 years. 
 

11. The Investment Committee has delegated responsibility for monitoring portfolio turnover costs to VLK 
as part of its ongoing oversight of the asset managers. VLK receives regular reporting on transaction 
costs and portfolio activity and considers whether turnover levels and associated costs are reasonable 
in the context of each manager's investment objective, strategy and mandate.  Where managers 
disclose expected portfolio turnover levels or ranges, VLK considers actual turnover against those 
expectations. Where no formal turnover target or range is provided, which is often the case for pooled 
funds, VLK assesses turnover and associated costs against the manager's stated investment approach 
and engages with managers where these appear inconsistent with expectations.  The Investment 
Committee is satisfied that portfolio turnover costs have been monitored in line with this policy during 
the year. 
 

12. During the Scheme year, the Investment Committee has considered the nature of its investments in the 
context of long-term financial performance and the extent to which the existing investments implicitly 
include consideration of ESG factors.  The Investment Committee is also considering those elements of 
the investment strategy where the fundamental investment objective is short term in nature and taking 
account of ESG factors is unlikely to influence investment performance. 
 

13. Long-term financial performance, including ESG factors and stewardship, is considered at the point of 
initial investment by VLK as a part of the manager selection criteria.  This includes alignment with the 
Trustee’s investment strategy.  A long-term approach is taken to setting risk and return targets and when 
assessing manager performance against those targets, this is done on an annual basis.  The fee structure 
for each manager is based on a percentage of assets managed.  The manager is therefore incentivised to 
grow assets in line with the set objectives.  Such factors may also be important criteria for considering 
the replacement of a manager.  

 
14. Once a manager is appointed, VLK monitors ongoing compliance with ESG and other factors like 

stewardship as a part of overall performance.  Most of the appointed managers take ESG factors into 
account as part of their investment process. 

 
15. VLK would ultimately disinvest assets from a manager if the manager were not aligned with the agreed 

approach to investment strategy.  
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16. VLK have also created a proprietary scoring framework (the Sustainability Spectrum) to help them 
understand and evaluate how asset managers integrate various ESG factors into their investment 
products and processes.  Within this framework, asset managers and their products are classified into 
one of five different levels: Compliant (level 1), Basic (level 2), Avoid harm (level 3), Do better (level 4), 
Do good (level 5).  
 

17. VLK uses the following methodology to monitor and engage with the underlying asset managers: 
(i) ESG criteria are assessed based on international conventions and initiatives, such as the UN Global 

Compact and the Principles for Responsible Investment (PRI); 
(ii) All managers are screened against ESG criteria before inclusion in VLK’s approved manager list.  For 

example: 
 does the manager have a responsible investment (RI) policy;  
 is the manager open for a dialogue on ESG criteria; and  
 does the manager have exposure to companies that are on VLK’s exclusion and avoidance 

list? 
– All managers are reviewed against ESG criteria on an ongoing basis.  For example: 
 do responsible investing considerations continue to be integrated into their investment 

process; 
 is the manager making progress; 
 is the manager well informed and up-to-speed on ESG criteria and initiatives; and 
 is there periodic screening of all the underlying equity and debt securities held by 

managers within their investment products, to check for exclusion candidates? 

Investment Platform provider  

18. The Trustee invests the Scheme’s assets through an investment platform of pooled funds with Mobius 
Life.  As a result, the Trustee is constrained in its ability to directly influence the underlying investment 
managers who make the day-to-day investment decisions or obtain detailed information about ESG and 
climate change issues. 
 

19. The Scheme’s investment advisor is required to carry out a review of the investment platform manager, 
Mobius Life, every three years.  The review was completed in May 2024.  The review did not reveal any 
issues which impacted Cheviot directly.  

Risks 

20. During the Scheme year, risks were measured and managed as part of regular investment strategic 
governance, asset allocation reviews and investment strategic reviews.  The Investment Committee 
reviewed the relevant risks each quarter and identified, evaluated, managed, and monitored risks, 
including their impact, what controls can be put in place to manage those risks and the effectiveness of 
the risk management process.   
 

21. Asset allocation changes were implemented by the administration team, on instructions from the 
Fiduciary Manager and in conjunction with the investment platform provider. 

Environmental, social and governance factors 

22. When selecting and monitoring an investment, the Investment Committee considers financially material 
factors.  These are factors that can affect the long-term financial performance of investments and can 
(but do not have to) include the financial implications of environmental, social and governance factors 
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(otherwise known as ESG) where relevant.  All references to ESG also include climate change.  The 
Investment Committee reviews their ESG policy and any relevant information regularly. 
 

23. The monitoring of asset managers is delegated to VLK.  VLK considers financially material factors.  These 
are factors that can affect the long-term financial performance of investments (over five years) and can 
(but do not have to) include the financial implications of environmental, social and governance factors 
(otherwise known as ESG) where relevant.3 

24. The Investment Committee would ultimately disinvest assets from a manager if the manager were not 
aligned with the agreed approach to investment strategy.  During the ongoing monitoring of managers 
during the Scheme year ending 31 December 2025, no decisions were taken to disinvest. 
 

25. The Investment Committee did not take account of non-financially material factors when making 
investment decisions on behalf of members during the Scheme Year but made two funds available which 
aim to satisfy certain sets of beliefs (Sharia principles and a particular ethical approach). 

Engagement and Stewardship 

26. The Trustee is supportive of both the Shareholder Rights Directive (SRD II) and The UK Stewardship Code 
2020.  Both emphasise the importance of institutional investors and asset managers engaging with the 
companies in which they invest and stress the importance of exercising shareholder voting rights 
effectively.  The Trustee has delegated responsibility for engagement and stewardship to VLK and 
considers this to be an efficient and effective approach. 
 

27. Through VLK’s monitoring and engagement activities, the Investment Committee encourages all its asset 
managers to be engaged investors and furthermore encourages the managers to report on these 
activities and to disclose information about responsible investing on their website and in their reporting.  
While managers may have used proxy voters, the Investment Committee have not used proxy voting 
services themselves during 2025.   
 

28. During 2025 VLK have followed a proactive and detailed approach to issues including: 
 
 Assessed 352 mutual funds on ESG criteria (see above).  This included assessments across six key 

ESG areas: Responsible Investment, ESG Integration, Active Ownership, Transparency, Exclusion, 
and Impact. 

 Proactively engaged with 15 different external investment managers across 21 different 
engagements (covering 43 mutual funds), with 19 of these 21 engagements focused on 
environmental or social issues.  

 Proactively engaged directly with 90 companies across 97 separate engagements, with 71 of the 97 
engagements focused on environmental and social issues. 

 Voted at 533 company shareholder meetings, with 16% of votes cast against management 
recommendation where VLK believed a dissenting vote was warranted. 

 Reviewed the Exclusion Policy, which applies across the entirety of the assets VLK manage (including 
its fiduciary management mandates). As the end of 2025, over 200 companies were excluded 
(primarily due to involvement in controversial weapons, tobacco, and international sanctions).  

 Enhanced its biodiversity framework via increased integration of MSCI data input, specifically 
including metrics on ecosystem degradation intensity and wildlife impact. 

 
3 Paragraphs 10-12 
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 Expanded its Social Impact & Philanthropic Services team, which offers guidance on matters 
including gifts, bequests, and charitable donations. 

 Improved its impact investment offering, including launching (i) a new infrastructure debt solution 
(funding sustainable energy sources) and (ii) a new real estate solution (funding construction of 
affordable senior housing).   

 Reduced the Weighted Average Carbon Intensity (WACI) of its discretionary portfolios by 14%, 
considerably ahead of its 7% annual target. 

 Increased collaboration with Climate AI, which leverages advanced machine learning and over 100 
global climate models to assess risk posed from a changing climate.  

 Increased the scope of ESG data points available to UK clients via VLK’s Investment Management 
Portal, allowing the trustees of UK pension schemes to view real-time ESG information on their 
portfolios.  

  Remained signatories to the UK and Dutch Stewardship Codes, Net Zero Asset Managers 
Initiative, Climate Action 100+, UN Global Compact, UN Principles for Responsible Investment, 
amongst a number of other industry-wide sustainability initiatives.  
 

29. The assets are invested in a diverse range of asset classes, however the intention of this section of the 
statement is to provide specific details of the voting and engagement behaviour of the equity managers 
who manage equity investments which have voting rights attached, as well as the engagement behaviour 
of the fixed income corporate bond managers. Alternative assets and government bonds are excluded. 
 

30. The Investment Committee has reviewed voting and engagement activity undertaken by the underlying 
investment managers and this is set out in Appendix 14.  Both equity managers show meaningful 
engagement practices. 

 
31. The platform provider (Mobius Life) did not vote on behalf of the Trustees.  This is due to their policy not 

to vote at the fund level as they cannot represent all their underlying investors.  This is common practice 
in the industry.  Mobius actively engages with asset managers and is in support of the UK Stewardship 
code.  Mobius contacts each of the asset managers they invest with on an annual basis to ensure they 
are complying with Mobius’ governance requirements at a company level and in their investment 
approach.  The Trustees are satisfied that the level of engagement demonstrated by Mobius is 
appropriate. 

 
32. VLK engaged with Mobius on the Trustee’s behalf during the Scheme year on climate-reporting issues 

and discussed the level of information it needed from the managers to enable it to measure the 
portfolio’s progress in relation to climate related targets. 

Conclusion 

33. The Investment Committee, on behalf of the Trustee under its delegated powers, considers that it has 
followed the policies set out in the Statement of Investment Principles without any significant deviations. 

 

Sir Derek Morris 
Sir Derek Morris 
Chair, Cheviot Trustees Limited 
29 July 2026

 
4 Information based on data available from Mobius. 
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Voting and Engagement Summary 
The Trustee does not own any assets where it has direct voting rights or the ability to exercise proxy voting 
rights because all the assets are held in pooled vehicles held on the Mobius Platform and the underlying 
managers hold those voting rights. 

The Investment Committee has considered the ESG report provided by Mobius Life in relation to the 
engagement and voting activities of the underlying managers of the Section’s pooled funds.  Both primary 
equity managers show strong and meaningful engagement practices making use of proxy voting.  Mobius 
engaged with the underlying fund managers, asking a number of questions on sustainability and received the 
following responses. 

Fund 

Fund Manager ESG 
Credentials Fund ESG Credentials 

Data provided by 
Fiduciary Manager as at 

Percentage of questions 
answered 

Data provided by 
Fiduciary Manager as at 

Kempen (Lux) Global 
Listed Infrastructure Fund 31/12/2025 95% 31/12/2025 

L&G Life TLEV Net Zero 
Sterling Corporate Bond 
Fund 

31/12/2025 95% 31/12/2025 

Allspring (Lux) Worldwide 
Fund -USD Investment 
Grade Credit Fund 

31/12/2025 100% 31/12/2025 

L&G Life AA All Stocks Gilt 
Index Fund 31/12/2025 93% 31/12/2025 

L&G Life LUAD 5 15 Year 
Index Linked Gilt Fund 31/12/2025 93% 31/12/2025 

NT Emerging Markets SDG 
Screened Low Carbon 
Index FGR Fund 

31/12/2025 75% 31/12/2025 

State Street Emerging 
Markets ESG Screened 
Local Currency 
Government Bond Index 
Fund 

31/12/2025 100% 31/12/2025 

CT LDI Regular Profile 
Real Swap Fund 31/12/2025 95% 31/12/2025 

L&G Life Y All Stocks 
Index-Linked Gilts Index 
Fund 

31/12/2025 93% 31/12/2025 

L&G Life N UK Equity 
Index Fund 31/12/2025 98% 31/12/2025 

BLK AQC Emerging 
Markets Fund 31/12/2025 98% 31/12/2025 

Aegon European ABS 
Fund 31/12/2025 95% 31/12/2025 

SSGA World TPI Climate 
Transition Index Equity 
Sub-Fund 

31/12/2025 98% 31/12/2025 

SSGA Emerging Markets 
ESG Screened Hard 
Currency Government 
Bond Index Fund 

31/12/2025 100% 31/12/2025 

Man Alternative Style 
Risk Premia Fund 31/12/2025 95% 31/12/2025 

L&G Life LUAC Under 5 
Year Index-Linked Gilts 
Index Fund 

31/12/2025 93% 31/12/2025 
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Fund 

Fund Manager ESG 
Credentials Fund ESG Credentials 

Data provided by 
Fiduciary Manager as at 

Percentage of questions 
answered 

Data provided by 
Fiduciary Manager as at 

CT LDI Regular Profile 
Nominal Swap Fund 

31/12/2025 95% 31/12/2025 

L&G Life AF Over 15 
Years Gilt Index Fund 

31/12/2025 93% 31/12/2025 

L&G Life TA Sterling 
Liquidity Fund 31/12/2025 95% 31/12/2025 

L&G Life BE 5 to 15 Year 
Gilts Index Fund 31/12/2025 93% 31/12/2025 

CT LDI Short Profile Real 
Swap Fund 31/12/2025 95% 31/12/2025 

L&G Life FACB 
Defensive Synthetic 
Equity Fund 

31/12/2025 92% 31/12/2025 

L&G Life AP Over 5 Year 
Index-Linked Gilts Index 
Fund 

31/12/2025 93% 31/12/2025 

CT LDI Short Profile 
Nominal Swap Fund 31/12/2025 95% 31/12/2025 

CT Sterling Liquidity 
Fund 31/12/2025 92% 31/12/2025 

 
Over the year to 31 December 2025, the platform provider, Mobius Life, did not undertake any voting activity 
in respect of the pooled funds held on its investment platform as a matter of policy.  This is common practice 
in the industry. 

Voting and engagement activity undertaken by the underlying investment managers is set out in the following 
sections.  The Trustee (through its advisers) has included all of the information available in relation to the 
voting activity, relying on information from the underlying managers on the expanded requirements for this 
Implementation Statement.  The Trustee understands that in future reporting years the information available 
on the votes is expected to be more detailed, to allow it to meet the vote reporting requirements in full. 

Fund managers 

The CT Sterling Liquidity Fund has the largest allocation in the Long-Term Investment Fund invested in the 
emerging market equity fund.  The fund did not undertake engagement or engage in voting and does not 
have voting rights, as it is a Liquidity Fund. 
 
The second largest allocation for the Long-Term Investment Fund is the SSGA World TPI Climate Transition 
Index Equity Sub-Fund.  The engagement activity collated by Mobius from State Street is set out below. 
 

Activity  SSGA World TPI Climate Transition Index Equity Sub-Fund 
Do you undertake engagement for 
this fund? Yes Do you engage in voting for this fund? Yes 

How many engagements have you 
had with companies in the past 12 
months? 

585 
How many engagements were made 
regarding environmental topics? 142 

How many engagements were 
made regarding social topics? 172 How many engagements were made 

regarding governance topics? 522 

 
 
The most significant vote is detailed in the table below. 
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Details Most significant vote 
Company name Microsoft 

Date of vote 05/12/2025 

Summary of resolution Report on Risks of Microsoft's ESP being Utilized for 
Censorship of Legitimate Speech 

How did you vote? Against 

Rationale of the voting decision 
This proposal does not merit support as the 
company's disclosures related to social issues are 
reasonable. 

Outcome of the vote Fail 
Where you voted against management, did you 
communicate your intent to the company ahead 
of the vote? 

No 

 
Voting behaviour is detailed below. 

Voting activity Voting behaviour 
How many times did you vote in favour of management? 94.73% 

How many votes were proposed across the underlying companies in the fund? 7652 
How many votes did you abstain from? 0.09% 
How many times did you vote against management? 5.27% 

 
The third largest allocation for the Long-Term Investment Fund is the CT LDI Regular Profile Real Swap 
Fund.  The engagement activity collated by Mobius from Columbia Threadneedle is set out below 
 

Activity  CT LDI Regular Profile Real Swap Fund 
Do you undertake engagement for 
this fund? Yes Do you engage in voting for this fund? No 

How many engagements have you 
had with companies in the past 12 
months? 

12 
How many engagements were made 
regarding environmental topics? 9 

How many engagements were 
made regarding social topics? 5 How many engagements were made 

regarding governance topics? 8 

 
The fourth largest allocation for the Long-Term Investment Fund is the L&G Life FACB Defensive Synthetic 
Equity Fund.  Engagements are not undertaken for this fund as it is a LDI Fund.  As the fund does not engage 
in voting and has no voting rights, due to its status as a LDI Fund, we are unable to provide details on the 
funds most significant votes. 
 
The fifth largest allocation for the Long-Term Investment Fund is the Allspring (Lux) Worldwide Fund – USD 
Investment Grade Credit Fund.  The engagement activity collated by Mobius from Allspring is set out below.  
Details of the voting statistics have not  
 

Activity  Allspring (Lux) Worldwide Fund – USD Investment Grade Credit Fund 
Do you undertake engagement for 
this fund? Yes Do you engage in voting for this fund? No 

How many engagements have you 
had with companies in the past 12 
months? 

16 
How many engagements were made 
regarding environmental topics? 14 

How many engagements were 
made regarding social topics? 10 How many engagements were made 

regarding governance topics? 10 

 
The sixth largest allocation for the Long-Term Investment Fund is the L&G Life TLEV Net Zero Sterling 
Corporate Bond Fund.  The engagement activity collated by Mobius from L&G is set out below.  As the fund 
does not engage in voting and has no voting rights, due to its status as a Fixed Income Fund, we are unable 
to provide details on the funds most significant votes. 
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Activity  L&G Life TLEV Net Zero Sterling Corporate Bond Fund 
Do you undertake engagement for 
this fund? Yes Do you engage in voting for this fund? No 

How many engagements have you 
had with companies in the past 12 
months? 

123 
How many engagements were made 
regarding environmental topics? 86 

How many engagements were 
made regarding social topics? 10 How many engagements were made 

regarding governance topics? 32 

 
The seventh largest allocation for the Long-Term Investment Fund is the L&G Life TA Sterling Liquidity Fund.  
The engagement activity collated by Mobius from L&G is set out below.  As the fund does not engage in 
voting and has no voting rights, due to its status as a Liquidity Fund, we are unable to provide details on the 
funds most significant votes. 
 

Activity  L&G Life TA Sterling Liquidity Fund 
Do you undertake engagement for 
this fund? Yes Do you engage in voting for this fund? No 

How many engagements have you 
had with companies in the past 12 
months? 

37 
How many engagements were made 
regarding environmental topics? 25 

How many engagements were 
made regarding social topics? 3 How many engagements were made 

regarding governance topics? 11 

 
The eighth largest allocation for the Long-Term Investment Fund is the CT LDI Regular Profile Nominal Swap 
Fund.  The engagement activity collated by Mobius from Columbia Threadneedle is set out below.  As the 
fund does not engage in voting and has no voting rights, due to its status as a LDI Fund, we are unable to 
provide details on the funds most significant votes. 
 

Activity  CT LDI Regular Profile Nominal Swap Fund 
Do you undertake engagement for 
this fund? Yes Do you engage in voting for this fund? No 

How many engagements have you 
had with companies in the past 12 
months? 

12 
How many engagements were made 
regarding environmental topics? 9 

How many engagements were 
made regarding social topics? 5 How many engagements were made 

regarding governance topics? 8 

 
The ninth largest allocation for the Long-Term Investment Fund is the CT LDI Short Profile Real Swap Fund.  
The engagement activity collated by Mobius from Columbia Threadneedle is set out below.  As the fund 
does not engage in voting and has no voting rights, due to its status as a LDI Fund, we are unable to provide 
details on the funds most significant votes. 
 

Activity  CT LDI Short Profile Real Swap Fund 
Do you undertake engagement for 
this fund? Yes Do you engage in voting for this fund? No 

How many engagements have you 
had with companies in the past 12 
months? 

12 
How many engagements were made 
regarding environmental topics? 9 

How many engagements were 
made regarding social topics? 5 How many engagements were made 

regarding governance topics? 8 

 
 
 
The tenth largest allocation for the Long-Term Investment Fund is the Aegon European ABS Fund.  The 
engagement activity collated by Mobius from Aegon is set out below.  As the fund does not engage in 
voting and has no voting rights, due to its status as a Fixed Income Fund.  
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Activity  Aegon European ABS Fund 
Do you undertake engagement for 
this fund? Yes Do you engage in voting for this fund? No 

How many engagements have you 
had with companies in the past 12 
months? 

99 
How many engagements were made 
regarding environmental topics? 4 

How many engagements were 
made regarding social topics? 1 How many engagements were made 

regarding governance topics? 18 

 
 
The eleventh largest allocation for the Long-Term Investment Fund is the Man Alternative Style Risk Premia 
Fund.  The engagement activity collated by Mobius from Man is set out below. 
 

Activity  Man Alternative Style Risk Premia Fund 
Do you undertake engagement for 
this fund? Yes Do you engage in voting for this fund? Yes 

How many engagements have you 
had with companies in the past 12 
months? 

25 
How many engagements were made 
regarding environmental topics? 11 

How many engagements were 
made regarding social topics? 8 How many engagements were made 

regarding governance topics? 14 

 
The most significant vote is detailed in the table below. 
 

Details Most significant vote 
Company name Align Technology, Inc. 

Date of vote 21/05/2025 
Summary of resolution Elect Joseph Lacob 

How did you vote? Against 
Rationale of the voting decision No UNDHR aligned Human Rights Policy 

Outcome of the vote Pass 
Where you voted against management, did you 
communicate your intent to the company ahead of 
the vote? 

N/A 

 
Voting behaviour is detailed below. 

Voting activity Voting behaviour 
How many times did you vote in favour of management? 73 

How many votes were proposed across the underlying companies in the fund? 504 
How many votes did you abstain from? 1 
How many times did you vote against management? 5 

 
 
The twelfth largest allocation for the Long-Term Investment Fund is the Kempen (Lux) Global Listed 
Infrastructure Fund.  The engagement activity collated by Mobius from Kempen is set out below. 
 

Activity  Kempen (Lux) Global Listed Infrastructure Fund 
Do you undertake engagement for 
this fund? Yes Do you engage in voting for this fund? Yes 

How many engagements have you 
had with companies in the past 12 
months? 

4 
How many engagements were made 
regarding environmental topics? 1 

How many engagements were 
made regarding social topics? 2 How many engagements were made 

regarding governance topics? 1 
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The most significant vote is detailed in the table below. 
 

Details Most significant vote 
Company name VINCI SA 

Date of vote 12/12/2025 

Summary of resolution Approve Compensation of Xavier Huillard, 
Chairman and CEO 

How did you vote? For 

Rationale of the voting decision 

Lanschot Kempen disagreed with the proposed 
Remuneration Policy for the Chairman and CEO 
due to a disagreement regarding the social 
component of the ESG section regarding accident 
prevention based on fatalities are still occurring. 

Outcome of the vote Pass 
Where you voted against management, did you 
communicate your intent to the company ahead of 
the vote? 

n/a 

 
Voting behaviour is detailed below. 

Voting activity Voting behaviour 
How many times did you vote in favour of management? 506 

How many votes were proposed across the underlying companies in the fund? 608 
How many votes did you abstain from? 51 
How many times did you vote against management? 102 

 
 
The thirteenth largest allocation for the Long-Term Investment Fund is the NT Emerging Markets SDG 
Screened Low Carbon Index FGR Fund.  The engagement activity collated by Mobius from Northern Trust is 
set out below. Details of the voting statistics have not been provided by Northern Trust as they use a proxy 
voting service. 
 

Activity  NT Emerging Markets SDG Screened Low Carbin Index FGR Fund 
Do you undertake engagement for 
this fund? Yes Do you engage in voting for this fund? n/a 

How many engagements have you 
had with companies in the past 12 
months? 

28 
How many engagements were made 
regarding environmental topics? 32.1% 

How many engagements were 
made regarding social topics? 22.6% How many engagements were made 

regarding governance topics? 35.8% 

 
The fourteenth largest allocation for the Long-Term Investment Fund is the CT LDI Short Profile Nominal 
Swap Fund.  The engagement activity collated by Mobius from Columbia Threadneedle is set out below.  As 
the fund does not engage in voting and has no voting rights, due to its status as a LDI Fund. 
 

Activity  CT LDI Short Profile Nominal Swap Fund 
Do you undertake engagement for 
this fund? Yes Do you engage in voting for this fund? No 

How many engagements have you 
had with companies in the past 12 
months? 

12 
How many engagements were made 
regarding environmental topics? 9 

How many engagements were 
made regarding social topics? 5 How many engagements were made 

regarding governance topics? 8 
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The fifteenth largest allocation for the Long-Term Investment Fund State Street Emerging Markets ESG 
Screened Local Currency Government Bond Index Fund.  This fund does not undertake any engagement and 
does not have any voting rights due to its status as a Fixed Income Fund. 
 
The sixteenth largest allocation for the Long-Term Investment Fund is the SSGA Emerging Markets ESG 
Screened Hard Currency Government Bond Index Fund.  This fund does not undertake any engagement and 
does not have any voting rights due to its status as a Fixed Income Fund. 
 
The seventeenth largest allocation for the Long-Term Investment Fund is the L&G Life BE 5 to 15 Year Gilts 
Index Fund.  This fund does not undertake any engagement and does not have any voting rights due to its 
status as a Gilt Fund. 
 
The eighteenth largest allocation for the Long-Term Investment Fund is the L&G Life LUAC Under 5 Year 
Index-Linked Gilts Index Fund.  This fund does not undertake any engagement and does not have any voting 
rights due to its status as a Gilt Fund. 
 
The nineteenth largest allocation for the Long-Term Investment Fund is the L&G Life LUAD 5 15 Year Index 
Linked Gilt Fund.  This fund does not undertake any engagement and does not have any voting rights due to 
its status as a Gilt Fund. 
 
The twentieth largest allocation for the Long-Term Investment Fund is the L&G Life AF Over 15 Years Gilt 
Index Fund.  This fund does not undertake any engagement and does not have any voting rights due to its 
status as a Gilt Fund. 
 
The twenty-first largest allocation for the Long-Term Investment Fund is the L&G Life AP Over 5 Year Index-
Linked Gilts Index Fund.  This fund does not undertake any engagement and does not have any voting rights 
due to its status as a Gilt Fund. 
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