Turner & Co. (Glasgow) Limited Retirement Benefits Scheme

Turner & Co. (Glasgow) Limited Retirement Benefits
Scheme — Implementation Statement

Statement of Compliance with the Turner & Co. (Glasgow) Limited Retirement Benefits Scheme’s
Stewardship Policy for the year ending 31 March 2026.

Introduction

This is the Trustees’ statement prepared in accordance with the requirements of the Occupational Pension
Schemes (Investment and Disclosure) (Amendment) Regulations 2019. This statement sets out how the
Trustees have complied with the Scheme’s Stewardship Policy during the period from 1 April 2025 to 31
March 2026.

Stewardship policy

The Trustees’ Stewardship (voting and engagement) Policy sets out how the Trustees will behave as an
active owner of the Scheme’s assets which includes how the Trustees monitor and engage with the
Scheme’s investment manager and any other stakeholders. This statement does not include the AVCs.

The Trustees’ Stewardship Policy is reviewed on a periodic basis in line with the Scheme’s Statement of
Investment Principles (“SIP”) review, which was last completed in May 2025.

You can review the Scheme’s Stewardship Policy, which can be found within the Scheme’s Statement of
Investment Principles, at https://www.turner.co.uk/wp-content/uploads/2024/09/240503-Updated-Statement-
of-Investment-Principles-For-publishing.pdf

In December 2025, the Trustees disinvested the remaining assets with L&G so now all of the Scheme’s
assets (except for the residual cash in the trustee bank account) are held in a buy-in policy with PIC and a
buyout policy with Rothesay Life. The Trustees used their policies and beliefs when selecting PIC &
Rothesay Life as the Scheme’s buy-in/out providers.

Although the providers are responsible for the management of the assets backing the Scheme’s insurance
policies (including any engagement with the underlying investee companies and issuers), the Trustees may
periodically discuss with the insurers their approach to stewardship, including voting and engagement activity
as relevant. The Trustees’ own engagement activity is focused on their periodic dialogue with the Scheme’s
buy-in/out providers where deemed necessary.

Voting activity
All of the Scheme’s assets (except for residual cash in the trustee bank account) are managed by the
Scheme’s buy infout providers so carry no voting rights.

Engagement activity

The Scheme's assets were managed by Legal & General Investment Management (“L&G”) until December
2025. The Scheme’s investment portfolio consists of protection assets (nominal and index-linked gilts, as
well as cash). The Trustees received reporting from L&G on a quarterly basis where stewardship issues are
covered.

Summary of manager engagement activity

The Trustees (through their investment adviser) received regular reporting on L&G’s engagement activity.
Over the period to December 2025, L&G frequently engaged on climate related issues as well as topics
surrounding human rights and remuneration. The main methods of engagement were emails/letters and
company meetings.
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