








Engagement activities 

A notable engagement activity of the investment manager over the last 12 months is provided 
below: 

L&G met with Microsoft over 2025 regarding their transparency, governance and risk 
management regarding the use of Al arid human rights. L&G first engaged with Microsoft on 
Al governance _in 2023 following the publication of L&G's 'safe Al' expectations report. 
Amongst other big tech companies, L&G regards Microsoft as a leader in transparency 
regarding Al usage over recent years. L&G views the firm's amendments to internal risk 
classifications for projects and increased human rights due diligence as positive, but 
believes that Microsoft can further improve its data governance disclosures. In the 2025 
AGM, L&G voted ·in favour of a shareholder proposal requesting a report on Al data usage 
oversight due to the rapidly changing legal environment around this issue. L&G will continue 
to engage with Microsoft on this topic into the future. 

Signatories to the UNPRI (United Nations Principles for Responsible Investment) will receive 
an overall 'score' which represents how well ESG metrics are incorporated into managers' 
investment processes. Investment managers will submit a transparency report on their 
processes across different categories which is then assessed by the UNPRI and graded in a 
formal report. Scores are presented in performance bands ranging from one star to five stars 
with more stars representing a higher score. The latest UNPRI scores of the investment 
managers are outlined in the table below. 

Manager UNPRI Score 

L&G 5/5 

M&G* 5/5 

*M&G's UNPRI Score is shown as at 2023. M&G did not participate in UNPRI reporting for 2024 and were yet to

receive their 2025 score when requested at the time of writing.

The Trustees also consider the investment managers' policies on stewardship and 
engagement when selecting and reviewing investment managers. 

Monitoring of Investment Arrangements 

In addition to any reviews of investment managers or approaches, and direct engagement 
with investment managers (as detailed above), the Trustees receive performance reports on 
a quarterly basis from the investment managers, together with performance reports from 
Broadstone on a quarterly basis to ensure the investment objectives set out in their SIP are 
being rnet. 
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