RYDER PENSION FUND

IMPLEMENTATION STATEMENT

Engagement Policy Implementation Statement ("EPIS")

Ryder Pension Fund (the "Fund”)
Fund Year End — 31 December 2023

The purpose of the EPIS is for us, the Trustee of the Ryder Pension Fund, to

explain what we have done during the year ending 31 December 2023 to achleve
certain policies and objectives set out in the Statement of Investment Principles
("SIP"). It includes

1. How our policies In the SIP aboul assel stewardship {including both voting
and engagement activity) in relation to the Fund's investments have bean
followed during the year; and

2 How we have exercisad our voting rights or how these rights have been
exercised on our behal, including the use of any proxy voling adwisory
servioes, and the ‘'most significant’ votes cast over the reporting year.

Our conclusion

Based on the activity we have undertaken during the year, we believe that the policies set out in the
SIP have bean implemented effactively.

In our view, all of the Fund's most material investment managers were able to disclose good evidence of
engagemernt activity, end the activiies compleled by our managers align with our siewardship expeciations.

Duiring the year, the Fund underwsnt a full buy-in diring Q3 2023 where Avive was selected s the Trustee's
preferred provider (insured ) o complete a full iability rsk transfer for the Fund. In shorl, the insurer Is Aviva
and there remains a small amount of residual assets in the Trustes Bank Acocotmi with the intention of
Inwesting this in a sterding lguidity fund.

Thie Fund does not invest in eguities and so does not have any voting responsibilities. This report does not
Include commantary on the Fund's annuily because of the limited maleriality of stewardship associated with
this assst class.
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RYDER PENSION FUND

How voting and engagement policies have been What is stewardship?
followed

Dwring the Fund's reporiing year, the Fund was invested into Aon Investments
Limited Adept 2 Fund - Fixed Income Strategy and in BlackRock's Sterling
Liquidity Fund, Gilts, and Index-linked Gilts. The responsibility of engagament
Is delegated to the Fund's investment managers, which is in line with tha
policies set out in our SIP. We reviewed the stewardship activity of the material
Investment managers cafried out over the Fund year and in our view, maost of
the investment managers were able to disclose adequate evidence of
engagemeni activity. More Informabion on the stewardship activity carmied out
by the Fund's malarial investment managears can be found in the following
sections of this report.

In Q3 2023, the majority of the Fund assets were invested into an annuity palicy
underwritten by Aviva (the Insurer), with a small amount of residual asssts
rernainirig in the Trustes Bank Account with the inlention of Investing this in a
liguidity fund.

This stafemant does not disclose stewardship information on the Fund's giit
portfolio held during the year or on their investments in cash and cash-like
liguidity vehicles due to the imifed materiality of voting and engagament to
those asset classes.

: mfian
Following the purchase of the buy-in policy with Aviva, the responsibility Tor
managing amangements with underlying investment managers fies with the
inaurer. This responsibility may include ensuring thal amangements with
appointed asset managers are aligned lo achisving the long-term objectives of
Ayiva and the Fund; as well as having appropnate performance, costs
[including turnover costs) and remuneration monitoring with respect to the
appainted assat managers.

The Trustes believes it has a limied ability to incentivise Aviva o align s
Invesiment strategy and decisions with the Truslee's policies in relation to
stewardship, corporale governance and responsible investment. However,
given the nature of the buy-in polickes. the Trustee believes that Aviva are
appropriately incenlivised 1o make deciskons relaling to the medium and long
term financial and non-financial factors which may influence paformance.

Owet the reporting year, we monitored the performance of the Fund’s
Investmenis on 8 gquarterly basis and received updaltes on important issues
from our invesiment adviser, Aon Investmants Limited ("Aon™). In particular, we
received quariery ESG ratings from Aon for the funds the Fund is invested in
where available.

The Fund's stewardship policy can be found in the SIP here:
hitps Jfiwiaew Myder com/en-us/aboul-us'uk
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Aon Investments Limited's ("AIL") engagement activity

We imvest some of the Fund's assetls in AIL Adept 2 - Fixed Income Stralegy.
This is & fund of funds arrangement, where Aon selects the underlying
investment managefs on our behalf.

We delagate monitoring of ESG integration and stewardship of the underlying
investment managers to Aon. We have reviewed Aon's istest annual
Stewardship Report and we believe it shows that Aon s using its resources to
effectively influence positive outcomes in the funds in which il invesis.

Ower the year, Aon held several engagement meetings with many of the
undarlying investment managers in its strategies. Aon discussed ESG
Integration, stewardship. climate. biodiversity and modern slavery with the
investiment managess. Aon provided feedback bo the investment managers after
these meetings with the aim of improving the standard of ESG integration
across its portfolios.

Owver the year, Aon engaged with the mdustry through white papers, working
grolps, webinars and network events, as well as responding o multiple
consuliations

Dunng 2023, Aon continued to work to implement s commitment to acheve
net zero emissions by 2050, with a 50% reduction by 2030 for s fully delegated
oliants” portfolios and defined contribution default strategies {relative to baseline
year of 2018).

Agon also successiully renewed its signatory status to the UK Stewardship
Code, which is a voluntary code established by the Financial Reporting Council
that sats high standards on stewardship for asset owners, investment
managefs gnd sarvice providers,
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Our investment managers’ engagement activity

Engagemeant is when an investor cormmunicates with current {or potential)
invesles companies (or issuers) o improve their ESG practices, sustainability
outcomes or public disclosure. Good engagement identifies relevant ESG
Issues, sets objectives, tracks results, maps escalation sirategies and
incorporates findings into investment decision-making.

The table below shows some of the engagement activity carried out by the
Fund's material investment managers. The investment managers have
provided information for the most recent calendar year available. Some of the
irformation provided s at a firm-level Le. is not necessarly specific to the funds
Invested in by the Fund.

Number of engagements
Funds Themes engaged on at 8 fund! firm level
Fund lewel Firm lewel

Emvwronment - Climate Change

Governance - Board effectiveness - Diversity;

Leadership - ChairCEQ, Remuneration

Othear - Ganaral Disciosuwre

Emvironmeni - Nel Zero/Decarbonisation

13 287 Socia - Diversity and inchsion: Inequalty
Governance - Board Composition: Remuneration

AlL 5F2 - Asgon ABS 127 528

AIL 5FZ - MAG Sustainable
TRC1

Sourte: MMl kmsdgens:

Data limitations

This report does not include commentary on certain asset classes such as
seclritised dabl, liability driven invastments, gilts or cash because of the limited
matariglity of stewardship to these asset classes.
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