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Statement of Investment Principles

Unite i n

The Trustee has reviewed the extent to which its policy relating to the exercise of rights
(including voting rights) attaching to the investments was followed over the Scheme Year and
this statement confirms the outcome of that review.

In addition, the statement summarises the voting record of the Scheme's investment
managers and provides information on the significant votes made in respect of the Trustee's
equity holdings. Information is also provided on how the Scheme's investment managers
make use of the services of proxy voting advisers. Analysis has only been undertaken in
respect of the investment managers used at the end of the Scheme Year.

Relevant Investments

During the Scheme Year, the Trustee fully disinvested from Brewin Dolphin and under the
replacement investment strategy the Scheme's equity exposure is achieved from holdings in
pooled funds managed by Columbia Threadneedle and LGIM. Where equities are held, the
investment manager has an entitlement to vote.

At the end of the Scheme Year, the Scheme invested in the following funds which included
an allocation to equities:

. Columbia Threadneedle Multi Asset Fund

. LGIM Future World Multi Asset Fund

. LGIM Future World Global Equity Index Fund

. LGIM Future World Global Equity Index Fund - GBP Hedged
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The Trustee's Policy Relating to the Exercise of Rights

Summa ofthePolic

The Trustee's policy in relation to the exercise of the rights (including voting rights) attaching
to the investments is set out in the SIP.

A summary of the Trustee's policy in relation to the exercise of the rights (including voting
rights) attaching to the investments is as follows:

. The Trustee believes that a socially responsible approach by investment managers
will generate financial benefits.

. The Trustee accepts that the assets are subject to the investment managers' own
policies on the exercise of voting rights.

. The Trustee expects that each investment manager will give appropriate
consideration to the exercise of rights.

. Consideration of an investment manager's approach towards the exercise of voting
rights will form part of the Trustee's assessment of the ongoing suitability of an
investment manager. Equally, such considerations will be taken into account if a new

investment manager is selected.

Has the Polic Been Followed Durin the Scheme Year?

The Trustee's opinion is that their policy relating to the exercise of rights (including voting
rights) attaching to the investments has been followed during the Scheme Year. In reaching
this conclusion, the following points were taken into consideration:

. There has been no change to the Trustee's beliefs over the Scheme year.

. Responsibility for exercising rights remained delegated to the investment managers
over the course of the Scheme Year.

. During the Scheme Year, the Trustee revised the Scheme's investment strategy. In
preparing this Statement, the Trustee has considered how the investment managers
of the new funds exercised their voting rights.

. During the Scheme Year, the Trustee considered the voting records of the previous
investment manager, Brewin Dolphin, over the period ending 30 June 2021
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Since the end of the Scheme Year, an updated analysis of the voting records of the
investment managers based on the period ending 30 June 2022 has been
undertaken as part of the work required to prepare this Implementation Statement.
This analysis was based on the replacement investment managers rather than the
previous investment manager.

The investment managers used by the Scheme are UNPRI signatories.
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The Investment Manager's Voting Records

A summary of the investment managers' voting records are shown in the table below.

Investment Manager

LGIM

Number of votes

140, 000

For

76%

Split of votes:

Against /
withheld

23%

Did not vote/ abstained

1%

Columbia Threadneedle 14,000 91% 9% 0%

totes

These voting statistics are based on each manager's full voting record over the 12 months to 30 June 2022 rather
than votes related solely to the funds held by the Scheme.

Use of Proxy Voting Advisers

Investment Manager

LGIM

Who is their

proxy voting How is the proxy voting adviser used?
adviser?

ISS and IVIS !?s and lvls Provicle research and ISS administer votes.
However, all voting is determined by guidelines set by LGIM.

Columbia Threadneedle ss .Lewis-lss proxy advisors provide research but voting decisions are taken
and IVIS by Columbia Threadneedle

The Investment Managers' Voting Behaviour

The Trustee has reviewed the voting behaviour of the investment managers by considering
the following:

. broad statistics of their voting records such as the percentage of votes cast for and
against the recommendations of boards of directors (i. e. "with management" or
"against management");

. the votes they cast in the year to 30 June 2022 on the most contested proposals in
nine categories across the UK, the US and Europe;

. the investment managers' policies and statements on the subjects of stewardship,
corporate governance and voting.
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The Trustee has also compared the voting behaviour of the investment managers with their
peers over the same period.

The Trustee's key observations are set out below.

Voting in Significant Votes

Based on information provided by the Trustee's Investment Adviser, the Trustee has
identified significant votes in nine separate categories. The Trustee considers votes to be
more significant if they are closely contested, i.e. close to a 50:50 split for and against. A
closely contested vote indicates that shareholders considered the matter to be significant
enough that it should not be simply "waved through". In addition, in such a situation, the vote
of an individual investment manager is likely to be more important in the context of the
overall result.

The five most significant votes in each of the nine categories based on shares held by the
Scheme's investment managers are listed in the Appendix. In addition, the Trustee
considered each investment manager's overall voting record in significant votes (i.e. votes
across all stocks not just the stocks held within the funds used by the Scheme).

Analysis of Voting Behaviour

Columbia Threadneedle

Columbia Threadneedle has been supportive of shareholder proposals designed to tackle a
range of ESG issues including climate change and diversity and inclusion efforts.

Columbia Threadneedle does not provide online rationale for their voting behaviour which
can make it hard to assess the rationale behind some voting decisions. As an example,
although Columbia Threadneedle did not support the climate transition proposals brought by
some directors, this may not have been due to opposition to the changes per se, but
because of a view that the changes did not go far enough.

LGIM

LGIM's willingness to vote against management is consistent with the broad range of policies
covered within its corporate governance documentation; each policy provides a set of criteria
which can be used to justify a vote against management.

The Trustee has noted that LGIM has supported shareholder proposals designed to tackle
ESG issues and has held directors to account regarding their energy transition proposals
(proposals setting out how greenhouse gas emissions will be reduced).
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Conclusion

Based on the analysis undertaken, the Trustee has no material concerns regarding the
voting records of either Columbia Threadneedle or LGIM.

The Trustee will keep the voting actions of the investment managers under review.

V/6 /A /S ^ r/^

/<9 ^AU^, ^ Zo'^2

Signed on behalf of the Trustee of the Flexiform Business Furniture Pension Scheme
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Appendix

Significant Votes

The table below records how the Scheme's investment managers voted in the most
significant votes identified by the Trustee.

Company

W. R. BERKLEY CORPORATION

INVESTEC PLC
CAMPBEU. SOUP COMPANY
MODERNAINC
WOBLDUNESA

4231E S
GBO B17BBQ50
US13 291091
US60770K1079
FR0011981968

HENRY SCHEIN INC.

BIOGEN INC.
US806407 0 S
U5090

n_of Company^ Board & Adv
TE CONNECTIVITY LTD

INTCL CORPORATION
MOTOROU SOLUTIONS INC.
M&TBANKCORPORATION
CARRIER GL08AICOIIP

er Ac u tion. Sales & Finani

DASSAULT SYSTEM ESSE
BASF SE
ALUANZSE
DEUTSCHEPOSTAG

M&GPLC
CENTRICA PUC

Ko al Dutch Shell
Barebvs Pk
STANDARD CHARTERED PLC

I * .

TECONNECTIVIT/LTD

SSP GROUP PLC
INVESTCCPLC
EASVJETPLC
BOTORK PLC

Governance & Other Shareholde Resolutions
AB6VIEINC
NORTHROPSRUMMAN CORPORATION
GLOBAL PAYMENTSINC

APPLIED MATEBIALS INC
INTERCONTINENTAL EXCHANGE, INC.

DE0006969603

BRABBVBDnOOl
US6668071029
US37940X1028
US0382221051
US4S865V1008

Lnvir&nmental & Social Focussed Shareholder Resolutions
PHILLIPS66 US7185461040
AMA20N. COM INC. US0231351067

MONDELEZINTERNATIONALINC US50075N1046
APPLE INC US037833100S
AMERICAN WATER WORKS COMPANY INC. US0304201033

Meeting

Date Proposal

15A16 022 RatifV KPMG LLP as Auditors
05/08/2021 Inveswc Umited: Reappoint KPMS Inc as Joint AudiiDrs of the Compafiy
01/12/2021 fiatrfyPriccwatcfhouseCAopers LIP as Auditors
28/04/2022 Appoint the Auditor
09/06/2022 Renew Appointment of Dcloitte & AsioclM as Auditor

Issue Shares for Cash for the Purpose of Finandng an Acquisition or Other

Srant Board Authority to IMUC Special Voting Shares

Authorize Specific Buyback Prosram and Cancellation of Repurchased Share
Appfove Creation of EUR 11B.S Million pool of Authorised Capital with or without
Issue Shares with Pre-emption Rights

AdvitoryVote on Executive Conipereation

07/t)6/2022 AArisoryVate on Executive Compensation
19/&5/2022 Approve Remuneration Pdicy of Chairman and CEO, CEO and vice-CEOs

AdvisoryVotc on Executive CompenatiOn

09/03 2022 Amend Article s
12/D5/2022 Elect Alysia Hennf - Non-Executive Director
17/D5/2D22 Elea Egon P. Durban - Non-Executlw Dir«ctor
25 4/2022 EleciJohnR. Scannell. Non-ExecutweDirector
14/34/2022 Elect David Grtlin- Chair & Ch;<f Executive

19/05/2022 Delegate Power to the BoaidtoCarrvSpin-Off Agreements
29/&4/2022 Approve tisugnce of Conwnible Bonds and Bondi without Preemptive Rlgtes and
04/C5/2022
06/05/2022 ni«l«. d>

Approve Issuance of Warrantsftonds vrith Warrants Attached/Convertible Bonds
ffihtsu to W ate Nominal Amount of EUR 1. 5 Billlo11/B5/2022 u,h;u;p;;;^"

Votes
Fnr

W)

so
71
71
75
77

70
71

75
73

50
48
.:'

51
52

Votes

Against

IX]

50
29
26
24
23

29

29
29

25

49

49

48
48

LGIM

Against

Against

Against
Against

Apainst

Againit

Not hekl

Not held

Ap,am&t

Against

Aeainst
Againsi

Columbia

Threadneedl
e

Not held
Not heU
Not heU
Not heM

Not hek]
NotheU
NotheU

Against

Against

Not held
Not heU
Not hekl

25/05/2022 Approve dimate Transition Plan and aimaie-Related Financial Usclosurc
07/06/2022 Approve Olmaie Transjtion Plan
24^)5/2022 Apprme the Shell Energy Transition Prcgreis
04A>5/2022 Apprwe Barclays' aim ate Strategy, Targets and Progress 2022
04/05/2022 Approve Net Zero Pathway

09/03/2022 Allow Proxy Solicitation ^
04/02/2022 Meetirg Motif icstion-related Proposal 79
OS/OS 2021 Imestec pla Approve Political Dorations g0
10/02/2022 Approve Politiwl Donations yg
29/04/2022 Meeting Notificaiion.nlated Proposal g2

D6/D5/2022 Shareholder BciolutlontSubmitSwcrance Agreement (Change-in-Control) to 50
18/05/2022 Shareholder Resolution Right to Call Special Meetings 50
28/&4/2022 Shareholder Re5olution: Right to Ca!l Specral Meetinss 50
10/03/2022 Shareholder Resolution: Right to Call Spedal Mwtings 49
13/05/2022 Shareholiter Resolution; Reduce Owneiship Threshold for Shareholders toCall 49

11/05/2022 Shareholder Resolutnn: He ort on Reducin Plastic PDllutnn SO
25/05/2022 shareholder Resolutton: Report on Efforts to Reduce Plastfc Use 49
18/05/2022 Sharehofcler Resohition: Oversee and Report on a Racial Equity 48
04/03/2022 5harehoklerResolutton. Ci»ilR«htsAudn 53
11/05/2022 Sharehokl£rResolutk>n:Re ortonThirel-Pa RacialEu' Audit 47

20
20
19
19
17

Against
Against

Ap. ainst

NolheU

Not heU
Not hekf

Not heU

49
49
49

49
50

49
51

51
46
50

Not held

Not hey
Nothckj
NotheM
NotheM

Not hekJ

Note

^h^lhe^°tmg ''ecord has not been provided at the fund level, we rely on periodic information provided by
investment managers to identify the stocks held. This means it is possible that some of the vote's listed above
^^tlto^, ompanies ̂ at were notheldwithin the Scheme's pooled funds at the date of the vote. Equally, it is
possible that there are votes not included above which relate to companies that were held within the Scheme's
pooled funds at the date of the vote.
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