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INVESTMENT MANAGEMENT REPORT  
 
Report of the Director of Finance and Public Value 
 
 
Please note that the following recommendations are subject to consideration and 
determination by the Committee before taking effect.  
 
Recommendation: that the Committee be asked: 

1. That the Investment Management Report be noted. 
2. To note compliance with the 2022-23 Treasury Management Strategy. 

 

~~~~~~~~~~~~~~~~~~~~ 

1. FUND VALUE AND ASSET ALLOCATION 
 
The table below shows the Fund value and the asset allocation for the Fund 
compared to the target asset allocation as at 30 June 2022. 
 

Fund Value 

as at 

30.06.22

Fund asset 

allocation 

at 30.06.22

Variation 

from 

Target

£m % % %

Fixed Interest

Sterling Corporate Bonds 304.9 7 5.9

Multi-Asset Credit 633.8 12 12.3

Cash 68.1 1 1.3

1,006.8 20 19.5 -0.5

Equities

Passive Equities 1,371.3 25 26.8

Global High Alpha Equities 265.3 5 5.2

Global Smaller Companies 253.4 5 4.9

Emerging Markets 237.1 5 4.6

Sustainable Equities 473.0 10 9.2

2,600.1 50 50.7 +0.7

Alternatives/Other

Diversifying Returns Funds 487.6 6 9.5

UK Property 444.2 8 8.7

International Property 90.3 2 1.8

Infrastructure 348.2 8 6.8

Private Equity 36.5 3 0.7

Private Debt 120.4 3 2.3

1,527.2 30 29.8 -0.2

Total Fund 5,134.1 100 100.0

Target 

allocation 

2022/23

 

 



The key points with regard to the end of quarter asset allocation are summarised 
below: 

a) The Fund value as at 30 June 2022 stood at £5,134.1 million, a decrease of 
around £280 million over the quarter. 

b) The target allocations have been revised as agreed by the Committee 
following the strategic review carried out by Mercer. All asset classes were 
within 1.5% of the revised target allocations, with the exception of the 
Diversifying Returns Funds (DRF) and the private market allocations. 

c) Over the quarter the previous investment in Low Volatility Equities was fully 
redeemed and the passive allocation reduced to fund the increased target 
allocations to Sustainable Equities and Multi-Asset Credit.  

d) Within private markets a further £31 million of the infrastructure commitment 
has been drawn down, and a further £10 million of the private debt 
commitment has been drawn. These have been funded by a redemption of 
£50 million from the DRF.  

Geographical Weighting of Equity Allocation 

e) The following chart gives the geographical split of the Fund’s equity 
allocations against the FTSE All World Index geographical weightings. 

Geographical Split of Equity Allocation compared to the FTSE All World Index

UK Europe North Japan Asia/Pacific Emerging

Ex UK America (ex Japan) Markets

%

Fund: March 2017 42.8 15.0 23.9 4.6 1.7 12.0

Fund: June 2022 19.2 13.7 49.4 4.1 2.7 10.8

FTSE All World 4.2 12.1 61.7 6.3 4.9 10.8
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f) Since March 2017, the overweight to UK equities and underweight to North 
America have been reduced, but the Fund retains an overweight to the UK 
via the investment in the UK Climate Transition Benchmark Tracker Fund. 
The Committee has agreed to retain an overweight position to the UK, on the 
basis that the US market has appeared expensive, whereas the UK market 
looks comparatively cheap.  

g) The underperformance of the UK allocation can to some extent be explained 
by the UK market not being favoured by global investors due to the impact of 
Brexit and Covid. As the UK’s economic position stabilises, market analysts 
suggest that the UK market will catch up to some extent and perform better 
than the US and therefore the global market in the next few years, but this 
cannot be guaranteed. 

 



2. FUND PERFORMANCE 
 
The performance of the Total Fund over the last quarter, the financial year to date, 
and on a rolling three and five year basis is shown in the following chart. 
 
Longer Term Fund Performance Summary 

Latest Quarter 2022/23 3 Years 5 Years

% % % pa % pa

Fund -5.7 -5.7 4.3 4.9

Benchmark -3.8 -3.8 6.3 6.3

Relative Return -1.9 -1.9 -2.0 -1.4

LGPS Universe -4.8 -4.8 5.3 5.9
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Source for LGPS Universe: PIRC Local Authority Pension Performance Analytics 
 
The performance statistics quoted are net of fees. The LGPS universe figures for 
the last quarter are based on the asset allocation of the PIRC Local Authority 
Universe with index returns applied. The previous periods are updated to include 
actual Universe returns.  
 
Listed markets, both equities and bonds, delivered negative returns for the second 
consecutive quarter, as a result of concerns over Russia’s invasion of Ukraine, rising 
inflation and rising interest rates. The Fund returned -5.7% significantly below the 
strategic benchmark return of -3.8%.  
 
The underperformance against benchmark can be partly attributed to fund 
benchmarks that are cash plus benchmarks, which are always going to be below 
target when returns are negative. Multi-asset credit returned -8.6% against a 
benchmark of +1.2% which contributed over half of the total fund under-
performance.  
 
There was also under-performance on Brunel equity portfolios, but not to the same 
extent as in the previous quarter. This reflecting the bias of most of the active 
portfolios towards “growth” companies and those with sustainable revenues during a 
period when “value” companies and energy companies again performed more 
strongly.   
 
A breakdown of the performance of the Total Fund for the quarter and three years to 
30 June 2022 and the comparative Index returns are shown in the following table:  
 



Performance to 31 March 2022 

Financial Year 

To Date
Three Years

Benchmark Description

Fund 

Return

Bench 

mark

Fund 

Return

Bench 

mark

% % % %

Fixed Interest

Investment Grade Bonds -7.8 -6.8 -3.9 -4.1 iBoxx Sterling Non-Gilts *

Multi-Asset Credit -8.6 1.2 0.8 3.7 GBP SONIA +4% *

Cash 1.1 0.2 0.9 0.2 GBP 7 Day LIBID

Equities

Passive Equities -9.1 -9.1 5.5 5.6 Devon Passive Index

Global High Alpha Equities -10.3 -9.0 6.1 9.0 FTSE World / MSCI World

Global Smaller Companies -12.3 -10.1 - - MSCI World Small Cap

Emerging Markets -4.9 -3.9 0.1 2.5 MSCI Emerging Markets

Sustainable Equities -10.4 -8.4 - - MSCI AC World 

Low Volatility Equities -0.4 -8.4 6.4 8.4 MSCI AC World 

Alternatives/Other

Diversifying Returns Funds -3.0 1.2 1.5 4.3 GBP SONIA +4% *

Property 4.4 4.8 8.9 9.1 MSCI Property Indices *

Infrastructure 3.3 5.0 5.3 8.6 CPI + 4% *

Private Equity 18.1 -8.4 - - MSCI AC World 

Private Debt 4.7 5.0 8.5 8.6 CPI + 4% *

Total Fund -5.7 -3.8 4.3 6.3  Devon Bespoke Index

Sector

 
* the benchmark shown is the current benchmark, but the benchmark return will also 
incorporate the benchmarks applicable for the earlier part of the 3 year period where 
the benchmark has changed as a result of transition to Brunel.  

a) Investment Grade bonds delivered a negative return over the quarter, as 
interest rate rises reduced the value of the bonds held.  

b) Multi-Asset Credit represents the riskier end of the listed fixed income market. 
The benchmark is a cash plus benchmark, so will always be positive, and in a 
period of negative returns will always be difficult to achieve. Comparisons 
with the wider multi-asset credit market showed that performance of the 
Brunel portfolio was broadly in line with what would be expected in the 
prevailing market conditions. 

c) Equities fell significantly over the quarter, as a result of continuing geo-
political concerns over the impact of the Russian invasion of Ukraine, the 
impact on inflation and the consequent impact on interest rates. During April 
and May this had a greater impact on “growth” companies, such as the big 
tech companies, than on “value” stocks, such as the energy sector and 
consumer essentials, which explains the below benchmark performance of 
the Global High Alpha, Smaller Companies and Sustainable Equities 
portfolios. This began to turn around during late May and June, hence the 
level of underperformance was not as significant as during the previous 
quarter. 



d) There was a negative return on the Brunel Diversifying Returns Fund, but 
given that equities and bonds were both significantly down over the quarter a 
return of -3.0% was a creditable performance. 

e) Infrastructure returns have been mixed. The benchmark seeks a return above 
inflation which has increased significantly, and the fund returns have not kept 
pace. Valuations are lagged in many cases, and where revenues are linked to 
inflation there is likely to be a boost over the next 6 months. It should also be 
noted that several of the Brunel infrastructure investments are at an early 
stage and need a longer timeframe to deliver the high positive returns that we 
would expect. 

Currency Hedging 

f) The following graph shows the value of Sterling against a weighted average 
of the other major currencies, over the three years to June 2022. The 
currency strategy agreed by the Committee is to increase or decrease the 
hedge ratio on the Fund’s global passive equity funds based on the ranges as 
shown on the chart. The middle (base 100) position reflects a weighted 
average of £1 = $1.40, £1 = €1.15 and £1 = ¥150. 

Value of Sterling v. Weighted Average of US Dollar, Euro and Yen 

Change to 100% Hedge Change to 50% Hedge

Change to 75% Hedge

80

85

90

95

100

105

110

115

25% Hedge

0% Hedge

50% Hedge

75% Hedge

100% Hedge

 

g) The fall in the value of Sterling over the last six months is largely a reflection 
of the strengthening of the US Dollar. Investors tend to see the US Dollar as a 
safe haven at times of crisis, and Russia’s invasion of Ukraine has therefore 
seen the US Dollar increase in value. As a result, the hedge ratio was 
increased to 75% during April, having remained at 50% since February 2021. 

h) The return achieved by the strategy compared with the returns of the fully 
hedged global developed passive fund and the unhedged fund over the last 
three years are shown by the following chart. The ability of the strategy to 
vary the hedge has enabled the Devon allocation to outperform both the 
unhedged and 100% hedged returns over the three year period, although an 
unhedged position would have performed better over the last year and the 
last quarter. 



Returns Cumulative Last Annualised

Since 30/6/19 Quarter 1 Year 3 Years

Hedged +23.6% -14.4% -11.5% +7.3%

Unhedged +29.6% -8.9% -2.8% +9.0%

Devon +31.0% -12.3% -7.8% +9.4%
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3. FUNDING LEVEL 

The triennial actuarial valuation is currently underway, and the Fund Actuary, 
Barnett Waddingham, will be working on Fund data as at 31 March 2022 and 
reviewing assumptions as reported to the Committee in June. Therefore, further 
funding updates will not be provided until the triennial valuation is completed. 

The last triennial actuarial valuation, as at 31 March 2019 determined that the 
Devon Pension Fund had a funding level of 91%.   

 

4. BUDGET FORECAST 2022-23 

Appendix 1 shows the income and expenditure to date for 2022-23 against the 
original budget forecast. The following points should be noted. 

a) Contributions and benefits paid to date are broadly in line with the forecast. 

b) Peninsula Pensions’ expenditure is always high in the first quarter, as the 
annual payment to the software provider is paid.  

c) Investment income from property, infrastructure and private debt is received 
in cash and can be used to aid cashflow. Income to date is in line with the 
forecast. 

d) The invoiced investment management fees line represents the costs of 
Brunel. The expenditure to date comprises two quarters’ invoices as Brunel 
issues its quarterly invoices in advance. All other fees are taken directly from 



the funds we are invested in and are estimated based on current valuations. 
No significant variances from forecast are expected at this stage. 

e) Transaction costs for the quarter are higher than anticipated because of the 
costs of redeeming and re-investing the Low Volatility allocation. Transaction 
costs for the remainder of the year are expected to be lower. 

f) Oversight and governance costs are still expected to be in line with the 
original budget forecast. 

 

5. CASH MANAGEMENT 

The following table shows that the unallocated cash on deposit, as at 30 June 2022, 
was £47.7 million, plus $0.2 million in US Dollars. As at 31 August the cash on 
deposit was slightly higher at £48.7 million, with $0.1 million held in US Dollars. The 
cash held is being maintained at a target level of only 1% of the Fund, and it is 
therefore necessary to ensure its liquidity for cashflow purposes. 

 

Cash on Deposit 

GBP Deposits £m % £m %
Call and Notice Accounts Immediate 47.7 1.08 48.7 1.64

35 Day Notice 0.0 0.0

Term Deposits <30 Days 0.0 0.00 0.0 0.00

>30 Days 0.0 0.0

TOTAL GBP 47.7 1.08 48.7 1.64

USD Deposits $m % $m %

Call and Notice Accounts Immediate 0.2 1.43 0.1 2.32

Current 

as at 

31/08/22

Average 

Interest 

Rate

Type of Deposit Maturity 

period

Actual 

as at 

30/06/22

Average 

Interest 

Rate

 
 
Points to note: 

a) The weighted average rate being earned on GBP cash deposits, as at 30 
June 2022, was 1.08%. By the end of August this had increased to 1.64% as 
rates have continued to improve with the Bank of England’s decision to 
increase the base rate by a further 0.5% up to 1.75% at the August meeting 
of the Monetary Policy Committee. 

b) While the cash balance at the end of August was broadly similar to the end of 
June position, a further £50 million was redeemed from the Diversified 
Returns Funds portfolio to meet calls on private market commitments during 
July and August. 

c) The deposits in place during 2022-23 have fully complied with the Fund’s 
Treasury Management and Investment Strategy. 

 



6. VOTING AND ENGAGEMENT ACTIVITY 

 
As a responsible investor, the Fund should report regularly on its engagement 
activity. Voting and engagement are largely delegated to the Fund’s external 
investment managers. The voting records of the Fund’s principal equity managers at 
company meetings held over the last quarter is summarised in the following table. 

Votes Cast at Company Meetings in the quarter to 30 June 2022 

Manager

Number of 

Meetings

Number of 

Resolutions

Votes against 

management 

recommendation

Brunel / LGIM Passive Portfolios 2,240             33,386          7,172                       

Brunel - Active Portfolios 591                8,039             1,500                       

Quarter to 30 June 2022

 
 

Points to note: 

a) Brunel actively vote the shares held within their funds on behalf of their client 
funds, including Devon. The Brunel passive allocation will include all the 
companies in the relevant indices, both UK and across the developed world, 
hence there are many more meetings voted at than for the active portfolios. 
For the passive equity allocation Legal and General Investment Management 
(LGIM) manage the investments and voting on the shares is delegated to 
them, hence they are shown separately. On significant issues, Brunel may 
request that their shares held by LGIM are split out and a different vote made. 

b) The votes against management recommendations will reflect matters where 
there is concern that the company is not addressing the relevant issue and 
managing it effectively. The Devon Fund would expect that these votes 
against management should be primarily on the priority areas set out in the 
Fund’s Investment Strategy Statement. An analysis of the issues where votes 
have been cast against management recommendations is set out below. 

Votes against management recommendation by issue - quarter to 30 June 2022 

    Board stucture

    Remuneration

    Shareholder

 resolutions

    Capital structure and

 dividends

    Amend articles

    Audit and accounts

    Investment, mergers

 and acquisitions

    Other

665

308

245

120

66
44

14

38

Brunel Active Portfolios

36491711

667

245

77 0

Brunel Passive (LGIM) Portfolios

 

c) The Fund is also a member of the Local Authority Pension Fund Forum 
(LAPFF), who undertake engagement activity on behalf of their member 
funds. Where significant issues arise on the agendas of company meetings, 



LAPFF will issue voting alerts, with recommendations on how to vote. The 
Devon Fund will then pass on these recommendations to Brunel and ask 
them to report back on how they have voted.  

d) The voting alerts issued during the quarter to 30 June are shown in Appendix 
2 to this report. The table separates out Brunel’s votes through their active 
portfolios and the votes cast by LGIM on the passive portfolios. The rationale 
for how Brunel and LGIM voted is included in the Appendix. 

e) Brunel conduct significant engagement with investee companies on behalf of 
the Devon Fund and other clients. A breakdown of the engagement 
undertaken over the last quarter is summarised in the following charts: 

Number of Companies 
Engaged With, By Region 

 Breakdown of Issues  
Engaged On 

 

46

109

219

46

37

       

28.0%

18.3%
43.7%

10.0%

 

United Kingdom Environmental

Europe Social and Ethical

North America Governance

Asia/Pacific Strategy Risk and Communication

Emerging Markets  

f) More details on Brunel’s engagement can be found in their quarterly report. 

g) The LAPFF quarterly engagement report for the quarter to 30 June is 
attached at Appendix 3 to this report. The report outlines its intention to issue 
up to 50 voting alerts over the next 12 months on resolutions related to 
climate change. It then details a number of those voting alerts and the 
supporting engagement conducted on the issues involved. 

 
Angie Sinclair 
Director of Finance and Public Value 

 

[Electoral Divisions:  All]  

LOCAL GOVERNMENT ACT 1972:  
LIST OF BACKGROUND PAPERS: NIL 
Contact for Enquiries:  Mark Gayler  
Tel No:  01392 383621  Room: 196 



Appendix 1

Actual

Original 

Forecast

Actual to 

30 June

Revised 

Forecast

Variance 

from 

Original

2021/22 2022/23 2022 2022/23 Forecast
£'000 £'000 £'000 £'000 £'000

Contributions

Employers (128,172) (132,000) (33,073) (132,000) 0

Members (45,260) (45,000) (11,699) (45,000) 0

Transfers in from other pension funds: (13,324) (14,000) (3,493) (14,000) 0

(186,756) (191,000) (48,265) (191,000) 0

Benefits

Pensions 168,391 175,000 43,673 175,000 0

Commutation and lump sum retirement benefits 29,018 28,000 6,707 28,000 0

Lump sum death benefits 3,623 4,000 1,136 4,000 0

Payments to and on account of leavers 596 600 327 600 0

Transfers Out 26,037 10,000 2,718 10,000 0

227,665 217,600 54,561 217,600 0

Net Withdrawals from dealings with fund members 40,909 26,600 6,296 26,600 0

Investment Income

Received as Cash (31,129) (32,000) (8,915) (32,000) 0

Reinvested by Fund Manager (2,518) 0 0 0 0

(33,647) (32,000) (8,915) (32,000) 0

Administrative costs

Peninsula Pensions 2,429 2,500 1,691 2,500 0

2,429 2,500 1,691 2,500 0

Investment management expenses

External investment management fees - invoiced 1,684 1,500 777 1,500 0

External investment management fees - not invoiced 21,662 23,500 4,784 23,500 0

Custody fees 62 60 0 60 0

Transaction costs 1,794 1,500 1,002 1,500 0

Stock lending income & commission recapture (2) 0 0 0 0

Class Action Proceeds (43) 0 0 0 0

Other investment management expenses 24 30 0 30 0

25,181 26,590 6,564 26,590 0

Oversight and governance costs

Investment & Pension Fund Committee Support 81 90 39 90 0

Pension Board 40 44 13 44 0

Investment Oversight and Accounting 413 400 130 400 0

Brunel Pension Partnership 25 30 5 30 0

Legal Support 24 26 9 26 0

Actuarial Services 29 100 65 100 0

Investment Performance Measurement 109 100 16 100 0

Subscriptions 54 50 15 50 0

Internal Audit fees 37 35 0 35 0

External Audit fees 31 35 6 35 0

843 910 298 910 0

Total Management Expenses 28,453 30,000 8,553 30,000 0

Devon County Council Pension Fund Budget Forecast 2022/23



Appendix 2

LAPFF Voting Alerts

Rio Tinto - 08-Apr-21 Active Portfolios held in: UK

Target Resolutions
LAPFF 

Recommen

dation

LGIM 

(Passive) 

Vote

Brunel 

(Active)   

Vote

Vote Outcome

1. Annual Report Oppose For Oppose Approved (99.7% for)

2. Remuneration Report Implementation Oppose For Oppose Approved (96.0% for)

3. Remuneration Report For For For Approved (96.1% for)

7. Re-elect Megan Clark AC Oppose Oppose For Approved (91.7% for)

17. Climate Action Plan Oppose Oppose Oppose Approved (84.3% for)

Glencore - 22-Apr-21 Active Portfolios held in: High Alpha

Target Resolutions
LAPFF 

Recommen

dation

LGIM 

(Passive) 

Vote

Brunel 

(Active)   

Vote

Vote Outcome

1. Approve the Annual Report and Accounts Oppose For For Approved (99.3% for)

13. Approve 2021 Climate Progress Report Oppose Oppose Oppose Approved (72.7% for)

Vale - 29-April-2022 Active Portfolios held in: Emerging Markets

Target Resolutions
LAPFF 

Recommen

dation

LGIM 

(Passive) 

Vote

Brunel 

(Active)   

Vote

Vote Outcome

4G. Election of Marcelo Gasparino da Silva Oppose For For Approved (99.0% for)

4H. Election of Mauro Gentile Rodrigues Cunha Oppose For For Approved (98.6% for)

8. Payment of Annual Compensation Oppose For For Approved (99.5% for)

Standard Chartered - 1-May-2022 Active Portfolios held in: Emerging Markets

Target Resolutions
LAPFF 

Recommen

dation

LGIM 

(Passive) 

Vote

Brunel 

(Active)   

Vote

Vote Outcome

31. Endorse the pathway to net zero by 2050 Oppose Oppose Oppose Approved (83.0% for)

Barclays - 4-May-2022 Active Portfolios held in: None

Target Resolutions
LAPFF 

Recommen

dation

LGIM 

(Passive) 

Vote

Brunel 

(Active)   

Vote

Vote Outcome

26. Climate Strategy, Targets and Progress Oppose Oppose N/A Approved (80.8% for)

BP Plc - 12-May-22 Active Portfolios held in: None

Target Resolutions
LAPFF 

Recommen

dation

LGIM 

(Passive) 

Vote

Brunel 

(Active)   

Vote

Vote Outcome

3. ’Net Zero – from ambition to action’ report Oppose For N/A Approved (88.5% for)

24. Climate targets aligned with Paris Agreement For Oppose N/A Not approved (85.1% against)

Rationale for vote: Company is improving its strategic approach to meeting the Paris goals.

Rationale for vote: Lack of diversity in the Board. Concerns about Scope 3 Emissions targets and Scope 1 & 2 near 

term targets being met. Lack of commitment of capital allocation to decarbonisation efforts and to an annual vote 

allowing shareholders to monitor progression emission targets.

Rationale for vote: There is Inadequate management of climate-related risks.  The company's activities around 

thermal coal and lobbying, are inconsistent with the required ambition to stay within the 1.5°C trajectory.

Rationale for vote: Inconsistent approach to long term climate change and observation of Paris Agreement protocols.

Rationale for vote: Climate Change targets only covers the activity of lending to three sectors and potentially lacks the 

ability to achieve 1.5C alignment. No credible transition plan to meet Paris protocol goals is yet in place.

Rationale for vote: The ranges used for interim emissions reduction targets and the exclusion of US clients from the 

2030 thermal coal exit, falls short of the actions needed for long-term 1.5C temperature alignment. Company should 

introduce credible transition plans, consistent with the Paris goals. 



Shell - 24-May-22 Active Portfolios held in: None

Target Resolutions
LAPFF 

Recommen

dation

LGIM 

(Passive) 

Vote

Brunel 

(Active)   

Vote

Vote Outcome

20. Advisory on Progress on Energy Transition Oppose Oppose N/A Approved (79.9% for)

21. Climate targets aligned with Paris Agreement For Oppose N/A Not approved (79.7% against)

National Grid - 25-May-22 Active Portfolios held in: Global Sustainable

Target Resolutions
LAPFF 

Recommen

dation

LGIM 

(Passive) 

Vote

Brunel 

(Active)   

Vote

Vote Outcome

19. To Approve the Climate Transition Plan Oppose For For Approved (98.4% for)

Meta Platforms - 25-May-22 Active Portfolios held in: N/A

Target Resolutions
LAPFF 

Recommen

dation

LGIM 

(Passive) 

Vote

Brunel 

(Active)   

Vote

Vote Outcome

4. Dual class capital structure For For N/A Not approved (71.9% against)

5. Independent chair For For N/A Not approved (83.3% against)

6. Concealment clauses For For N/A Not approved (81.5% against)

7. Report on external costs of misinformation For Oppose N/A Not approved (97.3% against)

8. Report on community standards enforcement For For N/A Not approved (80.8% against)

9. Report and advisory vote on the metaverse For Oppose N/A Not approved (97.0% against)

10. Human rights impact assessment For For N/A Not approved (76.6% against)

11. Child sexual exploitation online For For N/A Not approved (82.7% against)

13. Report on lobbying For For N/A Not approved (79.5% against)

14. Assessment of audit & risk oversight committee For For N/A Not approved (85.5% against)

Rationale for vote: Requirement to strengthen operational emissions reduction targets.  Lack of progress in the 

company's energy transition strategy, primarily around disclosure and the strengthening of its interim emissions 

reduction targets.

Rationale for vote: Three key concerns: Short-term targets are not appropriately disclosed; Near-term science-based 

targets are not currently 1.5 degree aligned; No clarity whether electricity generation will be carbon-free from 2035.

Rationale for vote: The proposed resolutions are supported because they follow ESG and climate change objectives.



Amazon Inc - 25-May-22 Active Portfolios held in: N/A

Target Resolutions
LAPFF 

Recommen

dation

LGIM 

(Passive) 

Vote

Brunel 

(Active)   

Vote

Vote Outcome

6. Human rights due diligence on  use of products For For N/A Not approved (59.8% against)

7. Alternative director candidate policy For For N/A Not approved (77.8% against)

8. Report on packaging materials For For N/A Not approved (51.1% against)

9. Report on worker health and safety differences For For N/A Not approved (86.8% against)

10. More reporting on certain contract clauses For For N/A Not approved (75.1% against)

12. Alternative tax reporting For For N/A Not approved (82.5% against)

13. Reporting on freedom of association For For N/A Not approved (61.1% against)

14. Additional reporting on lobbying For For N/A Not approved (52.7% against)

16. Report on warehouse working conditions For For N/A Not approved (56.0% against)

17. Additional reporting on gender/racial pay For For N/A Not approved (71.2% against)

19. Report on use of certain technologies For For N/A Not approved (59.3% against)

Sumitomo Mitsui Financial Group - 25-May-22 Active Portfolios held in: N/A

Target Resolutions
LAPFF 

Recommen

dation

LGIM 

(Passive) 

Vote

Brunel 

(Active)   

Vote

Vote Outcome

4. Setting greenhouse gas reduction targets For For N/A Not approved

5. Financing consistent with the IEA’s Net Zero For For N/A Not approved

Rationale for vote: Although minority shareholders supported these proposals, these were not supported by the major 

shareholders as they believe that Amazon Inc was endeavouring to achieve these goals.

Rationale for vote:  Company should be more committed to Net Zero targets, especially their coal related emissions 

policy.



Alphabet Inc - 01-June-22 Active Portfolios: Low Vol High Alpha/Global Sustain

Target Resolutions
LAPFF 

Recommen

dation

LGIM 

(Passive) 

Vote

Brunel 

(Active)   

Vote

Vote Outcome

5. Lobbying Report For For For Not approved (81.0% against)

6. Climate Lobbying Report For For For Not approved (81.0% against)

7. Report on Physical Risks of Climate Change For For For Not approved (81.8% against)

8. Report on Water Management Risks For For For Not approved (77.4% against)

9. Racial Equity Audit For For For Not approved (77.6% against)

10. Report on Concealment Clauses For For For Not approved (88.0% against)

11. Equal Shareholder Voting For For For Not approved (66.8% against)

13. Human Rights Assessment of Data Centre For For For Not approved (82.9% against)

14. Report on Data Collection, Privacy, and Security For For For Not approved (82.8% against)

15. Algorithm Disclosures For For For Not approved (80.4% against)

16. Misinformation and Disinformation For For For Not approved (76.9% against)

17. Report on External Costs of Disinformation For Oppose Oppose Not approved (96.5% against)

18. Report on Board Diversity For For For Not approved (94.7% against)

19. Establish an Environmental Sustainability Board For For Oppose Not approved (95.2% against)

20. Non-Employee Representative Director For Oppose Oppose Not approved (97.5% against)

21. Report on Policies on Militarized Policing For For For Not approved (90.8% against)

Caterpillar - 8-June-2022 Active Portfolios held in: N/A

Target Resolutions
LAPFF 

Recommen

dation

LGIM 

(Passive) 

Vote

Brunel 

(Active)   

Vote

Vote Outcome

4. Report on climate policy For For N/A Approved (96.5% for)

Monster Beverage  Corp - 14-June-2022 Active Portfolios held in: N/A

Target Resolutions
LAPFF 

Recommen

dation

LGIM 

(Passive) 

Vote

Brunel 

(Active)   

Vote

Vote Outcome

4. A report on plans to reduce GHG emissions For For N/A Not approved (55.8% against)

Electric Power Development - 25-June-2022 Active Portfolios held in: N/A

Target Resolutions
LAPFF 

Recommen

dation

LGIM 

(Passive) 

Vote

Brunel 

(Active)   

Vote

Vote Outcome

8. Amendments to the Articles of Incorporation For For N/A Not approved (74.1% against)

Rationale for vote: Expected to work towards complying with Paris Accord protocols

Rationale for vote: Positive on most aspects of ESG

Rationale for vote: Company actively addressing climate change issues.

Rationale for vote: A vote in support is applied as LGIM supports and encourages companies to take action on climate 

change.



Dollar Tree - 30-June-2022 Active Portfolios held in: N/A

Target Resolutions
LAPFF 

Recommen

dation

LGIM 

(Passive) 

Vote

Brunel 

(Active)   

Vote

Vote Outcome

5. Require a report on climate transition planning For For N/A Approved (92.4% for)

Rationale for vote: Company is taking sufficient action on the key issue of climate change.
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������������	
��

�����	�������
���
����	�
�
���������� ������ !"#$ !%&'()*+,-.+/*/.(.+0 123456789:;4<8=7>:?@1;A:B:6C2:529<>D645:B:6CD6:EFG@@:H4<>I:2J32=6:6C2:KLMN:64:O22P:>29D>:DIQ7=2:48:76O:O6D6<645R:I<672O:S54T:2>O2HC252U:VH4:>29D>:4378748O:S54T:W24592:N4T3DO:X;:S45:EFG@@:644P:7OO<2:H76C:Y5:Y4452ZO:=48=><O748U:VC2:V7T2O:5234562I:6CD6:2TD7>O:CDI:[2=4T2:3<[>7=:HC252[R:D:KLMN:[4D5I:T2T[25:HC4:7O:D:>DHR25:CDI:OD7I:\]:CDQ2:O34P28:64:YD5678:Y4452:̂X;_:D8I:C2:7O:̀82:H76C:O<33456789:Y7=CD2>:V4II:̂X;_:[2C78I:6C2:O=282O:D8I:<8I25O6D8IO:6C2:=48a7=6O:7OO<2:HC7=C:352Q286O:<O:S54T:78O65<=6789:C7TUb::cdefghigjkkl:FO:6C2:@1;:7O:52O348O7[>2:S45:S<8I789:6C2:KLMN:D8I:4Q25O22789:76O:I<2:354=2OOm:6C2:EFG@@:;CD75:H5462:64:6C2:;C72S:MJ2=<67Q2:4S:6C2:@1;:64:O6D62:C4H:6CD6:D3354D=C:HDO:<8D==236D[>2U:FO:D:52O<>6m:T226789O:CDQ2:[228:C2>I:H76C:NM]n:4o=7D>OU:@<>>25:523456O:H7>>:[2:97Q28:78:I<2:=4<5O2U:Y2D8HC7>2m:ND5482OO:N4H>2O:CDO:DOP2I:D:8<T[25:4S:p<2O6748O:78:GD5>7DT286:48:6C7O:O<[q2=6m:6CD6:R4<:=D8:Q72H:C252Urstuvwxtyzytyu{|}~j����jle�D625:<67>76R:=4T3D872O:CDQ2:SD=2I:O7987̀=D86:O=5<678R:S45:6C275:28Q7548T286D>:325S45TD8=2m:O32=7̀=D>>R:6C2:52>2DO2:4S:5DH:O2HD92:7864:57Q25O:64:ODS29<D5I:D9D78O6:a44I789U:EFG@@:CDO:6C252S452:O6D562I:64:289D92:HD625:=4T3D�872O:48:CDQ789:=52I7[>2:3>D8O:64:T787T7O2:6C2:52>2DO2:4S:5DH:O2HD92:DO:H2>>:DO:C4H:=4T3D872O:D52:O22P789:64:52D=C:826:�254:97Q28:6C2:O2=645:=48657[<62O:��:64:6C2:KLZO:646D>:2T7OO748OU=4T3D8RZO:D3354D=C:64:4325D6789:78:D8I:I7Q2O6789:S54T:=48a7=6:�482O:H76C:D:=4T3D8R:52352O286D67Q2U����j�j�leV46D>:CDO:[228:O<[q2=6:64:O=5<�678R:78:6C7O:D52D:S45:TD8R:R2D5Om:846:>2DO6:78:52>D6748:64:>7679D6748:D[4<6:76O:�DID8D:3732>782:354q2=6:78:YRD8TD5U:�4H2Q25m:6C2:=4T3D8R:CDO:48>R:52=286>R:I2=7I2I:64:I7Q2O6:S54T:YRD8TD5m:O4:76:HDO:C2>3S<>:S45:EFG@@:64:<8I25O6D8I:6C2:=4T3>2J:8D6<52:4S:6C2:I2=7O748�TDP789:6CD6:H286:7864:6C7O:I2=7O748U:V46D>ZO:52352O286D67Q2:I2O=57[2I:6C2:C<TD8:579C6O:I<2:I7>7928=2:354=2OO:<8I256DP28:64:52D=C:6C7O:I2=7�O748m:DO:H2>>:6C2:354=2OO:<O2I:64:I2=7I2:64:52TD78:78Q2O62I:78:76O:1<OO7D8:4325D6748Om:78:=48O7I25D6748:4S:2J7O6789:MK:OD8=6748OUcdefghigjkkleEFG@@:H7>>:=48678<2:64:T487645:OD8=6748O:>297O>D6748:3256D78789:64:1<OO7Dm:KP5D782m:D8I:46C25:=48a7=6:D52DO:D8I:H7>>:289D92:D9D78:H76C:V46D>:48:6C7O:7OO<2:7S:I22T2I:82=2OOD5RU:�uzys�zuw������t{|}~j����jl:FO:5234562I:78:6C2:V7T2Om:6C2:KL:M8I45O2T286:N4D5I:?KLMNAm:6C2:[4IR:52O348O7[>2:S45:28I45O789:]86258D6748D>:F==4<86789:n6D8ID5IO:S45:6C2:KL:34O6�N52J76m:CDO:6DP28:D:=48654Q25O7D>:D3354D=C:64:O22P789:>29D>:DIQ7=2U:����j�j�l:EFG@@:347862I:4<6:6CD6:97Q28:6CD6:YD5678:Y4452:X;:CDI:DIQ7O2I:[46C:6C2:]8O676<62:4S:;CD56252I:F==4<86D86:78:M89>D8I:D8I:�D>2O:?];FM�A:B:6C2:529<>D62I:3D56R:B:DO:H2>>:DO:6C2:@78D8=7D>:���svty{w|}~j����jleEFG@@:CDO:[228:289D9789:H76C:3CD5TD=2<67=D>:=4T3D872O:64:<8I25O6D8I:7S:D8I:C4H:6C2:;4Q7I:3D8I2T7=:CDO:=CD892I:6C275:[<O782OO:O65D62972O:D8I:T4I2>OU:VC2:289D92T286:H76C:�4QD567O:I<5789:6C2:p<D5625:HDO:3D56:4S:6C7O:O2572OU:VC2:=4T3D8RZO:D3354D=C:64:6C2:HD5:78:KP5D782:HDO:D>O4:I7O=<OO2IU����j�j�le:EFG@@:8462I:6CD6:HC7>2:�4QD567O:I42O:846:CDQ2:D:QD==782O:<876m:6C2:=4T3D8R:354I<=2I:D:>D592:p<D8676R:4S:6C2:G̀�25:QD==782:64:C2>3:H76C:6C2:;4Q7I:52O348O2U:]6:D>O4:D332D52I:6CD6:6C2:=4T3D8R:CDO:D:SD75>R:I26D7>2I:3>D8:64:52O348I:64:S<6<52:3D8I2T7=OU:�4H2Q25m:EFG@@:S4<8I:6C2:=4T3D8RZO:52O348O2:48:76O:D3354D=C:64:6C2:HD5:78:KP5D782:>2OO:=48Q78=789:D8I:6C252S452:28=4<5D92I:�4QD567O:64:<8I256DP2:D:C<TD8:579C6O:7T3D=6:DOO2OOT286:78:52>D6748:64:6C2:HD5Ucdefghigjkkle:EFG@@:H7>>:O22P:D8:289D92�T286:H76C:WnL:48:6C7O:7OO<2:D8I:H7>>:O22P:S<56C25:289D92T286:H76C:nD84̀m:HC7=C:64:ID62:CDO:7OO<2I:D:H576628:52O348O2:[<6:CDO:846:D9522I:64:D:T226789U�����uzz�s{uzz|}~j����jl:F:S4>>4H�<3:T226789:HDO:C2>I:H76C:ER48I2>>NDO2>>:52352O286D67Q2O:DO:3D56:4S:;F����:=4>>D[45D67Q2:289D92T286U:VC7O:T226789:O4<9C6:64:=>D57SR:D=6748:48:6C2:=4T3D8RZO:OC456�625T:=D5[48:52I<=�6748:94D>O:DO:H2>>:DO:76O:T452:O65D6297=:34O76748789U����j�j�leEFG@@:352OO2I:48:6C2:5D37I>R:SD>>789:=4O6�=<5Q2:S45:5282HD[>2:CRI54�928m:DO:H2>>:DO:6C2:3462867D>:S45:3D56825�OC73O:78:I2Q2>43789:6C7O:TD5P26U:�8:D=6748O:S45:52I<=6748:4S:Q75978:3>DO67=O:354I<=6748m:6C2:=4T3D8R:=48O7I252I:D:6733789:34786:CDI:D>52DIR:[228:52D=C2IUcdefghigjkkleeVC2:7OO<2:4S:78a<28=789:65DI2:DOO4=7D6748O:HDO:5D7O2I:H76C:D:S4>>4H�<3:T226789:[2789:O4<9C6:D54<8I:6C2:7OO<2:4S:>4[[R789U��tszw|}~j����jleV46D>:CDO:52=286>R:D884<8=2I:76:H7>>:I7Q2O6:S54T:YRD8TD5:D8I:CDO:SD=2I:O7987̀=D86:O=5<678R:S45:76O:78Q2O6T286O:78:1<OO7DU:EFG@@:MJ2=<67Q2:T2T[25m:�4C8:F8�D87m:HDO:P228:64:I7O=<OO:6C2:  ¡¢£¤�¥¢¦§¦¢̈�©ª«¬¡­¦£®�̄¡°£�±¡©£²�®¦³­¦±¦©¡­¢�®©¤¥¢¦­̈�±ª¤�¢̄£¦¤�£­°¦¤ª­«£­¢¡§�¬£¤±ª¤«¡­©£́�¦­©§¥²¦­³�®¡±£³¥¡¤²¦­³�¡³¡¦­®¢�±§ªª²¦­³



������������	
��

�����	�������
���
����	�
�
���������� ������̂9_QK7=;C89R7B=C8>;<9DJCD9JCM987D9M><R@7<;M9>8N7KBCD>789789DJ;>K9R@>BCD;SK;@CD;M9@7??F>8GH9IJ><9C>B;M9D79K;>8N7KR;9M><R@7<QK;9C<9C89>8MQ<DKF987KB9C8M9D79=K7L>M;9GQ>MC8R;9?F9=7>8D>8G9DJ;9R7B=C8F9D7OCKM<9DJ;9̀@7?C@9aDC8MCKMHbcdefghijklmgnoppeqoreliofmstuvwxyzv{9Z:X9JC<987D;M9DJCD9JQBC89K>GJD<9><9C89CK;C9DJCD9R7Q@M9Q<;9R7@@;RSD>L;9CRD>789D79@;L;KCG;9>8L;<D7K9<Q==7KDH9E[Z\\9CGK;;<9C8M9JC<9Q8M;KDCP;89<;L;KC@9R7@@;RD>L;9;8GCG;B;8D9CRD>78<9789JQBC89K>GJD<9O>DJ9LCK>7Q<9<DCP;J7@M;K<9MQK>8G9DJ;9|QCKD;KH}w~yvzv�{�����������������������������������9IJ;9�K<D9R7@@;RD>L;9;8GCG;SB;8D9><9D79;8GCG;9O>DJ9Z:X9789>D<98;O9[MLC8R;9JQBC89K>GJD<9>8>D>CD>L;9D79<;;9J7O9?;<D9E[Z\\9RC89=@CF9C9K7@;H9E[Z\\9CDD;8M;M9C89>8L;<D7K9O;?>8CK9789DJ;9>8>D>CD>L;9C8M9DJ;89B;D978;S78S78;9O>DJ9Z:X9<DC�9D79R@CK>NF9J7O9E[Z\\T<9O7KP9789JQBC89K>GJD<9R7Q@M9<Q==7KD9C8M9R7B=@;SB;8D9DJ;9Z:X9>8>D>CD>L;H9�><RQ<<>78<9CK;9<D>@@9Q8M;KOCF9C?7QD9DJ;9?;<D9C==K7CRJH���� �¡�¢ ��£�¤¥� ��¡¦��§�̈  ©����ª�¡�£�§ª««¤¬��¦� ��§ ­�©®��̄�¡¡�£��aD;OCKD9X8L;<D7K<9R77KM>8CD;M9C9R7@@C?7KCD>L;9>8L;<D7K9@;DD;K9RC@@>8G9C9KC8G;97N9R7B=CS8>;<9>89DJ;9<;B>R78MQRD7K9<Q==@F9RJC>89D79K;=7KD9789DJ;>K9JQBC89K>GJD<9MQ;9M>@>SG;8R;9=K7R;<<;<9C8M9=K7L>M;9C<<QKC8R;<9C?7QD9DJ;>K9JQBC89K>GJD<9>B=CRD<H°�¤¤¥�±�£­��²ª̈ ���� ­¦¡¥��̈«��¡��¥¥�¥¥̈ ��¡�§ ­�©®��̄�¡¡�£�9³;@@<9\CKG79K;R;>L;M9RK>D>R><B9C?7QD9>D<9@7C89=K7R;<<9>89K;@CD>789D79DJ;9�8C8R>C@9RK><><97N9́]]µS]́]¶H9A78R;K8<9K;BC>89C?7QD9>D<9@;8M>8G9=KCRD>R;<Y9<79·a9>8L;<D7K<9R77KM>8CD;M9C9R7@@C?7KCD>L;9>8L;<D7K9@;DD;K9K;|Q;<D>8G9helkqof̧mg¹oļmg�jeifmlgºpe»̧r¼stuvwxyzv{9E[Z\\9<Q==7KD<9:CDJ?78;<9½7D;<9[GC>8<D9a@CL;KF9;8GCG;B;8DY9OJ>RJ9DCKG;D<9\Ia_9¾V]9R7B=C8>;<9DJCD9NC>@9D79R7B=@F9O>DJ9a;RD>789V¿97N9DJ;9À7M;K89a@CL;KF9[RDH}w~yvzv�{ÁIJ;9;8GCG;B;8D9JC<9JCM9C9KC8G;97N9<QRR;<<;<Y9O>DJ9BC8F9R7B=CS8>;<987O9R7B=@>C8D9O>DJ9a;RD>789V¿H9E[Z\\9Â7>8;M9DO79RC@@<9O>DJ9a;GK79C8M9aF8DJ7B;K9D79M><RQ<<9DJ;9R7B=C8>;<T9C==K7CRJ9D79B7M;K89<@CL;KF9C8M9K;=7KDS>8GY9O>DJ9?7DJ9R7B=C8>;<9C==;CK>8G9D79DCP;978?7CKM9DJ;98;;M9N7K9B7K;9DKC8<=CKS;8D9K;=7KD>8GY9=CKD>RQ@CK@F9>89K;GCKM<9K;B;M>CD>789=K7R;<<;<HÃÄÁÅÆÇÈÆvÉÉ{Á[RK7<<9;8GCG;B;8D<9OJ;K;9B7M;K89<@CL;KF9><9R78R;K8;MY9E[Z\\9R78D>8Q;<9D79<DK;<<9DJ;9=7>8D9DJCD9>N9C8M9OJ;89>8<DC8R;<97N9B7M;K89<@CL;KF9CK;9N7Q8MY9DJ;9R7B=C8F9<J7Q@M9DKC8<=CK;8D@F9K;=7KD9789DJ;<;9C@78G<>M;9DJ;9K;B;M>CD>789=K7R;<<;<H�miegḩm̧erÊkgefËgÌfjej̧ḑ flstuvwxyzv{Á[<9=CKD97N9DJ;9[<>C89IKC8<>D>789Z@C89R7@@C?7KCD>L;9>8>D>CD>L;Y9E[Z\\9<Q==7KD<9R7B=C8F9;8GCG;B;8D9>89[<>CT<9�8C8R>C@9BCKP;D<Y9N7RQ<<>8G9789RCK?789C8M9R7C@9K><P<9CD9�8C8R>C@9>8<D>DQD>78<Y9C<9O;@@9C<9R7C@S;Í=7<;M9=7O;K9R7B=C8>;<H}w~yvzv�{ÁaDCD;B;8D<9O;K;9BCM;9CD9DJ;9C88QC@9B;;D>8G<97N9ÎQC8;8G9Z7O;K9X8D;K8CD>78C@Y9ÎQCM>C89Z7O;KY9X8MQ<DK>C@9C8M9A7BB;KR>C@9ÏC8P9AJ>8CY9C8M9ÏC8P97N9AJ>8CH9IJ;9=7O;K9R7B=C8F9<DCD;B;8D<9K;|Q;<D;M9R7BB>DB;8D<9D79<D7=9R7C@9=7O;K9RC=CR>DF9CMM>D>789C8M9D79=JC<;97QD9;Í><D>8G9R7C@9=7O;K9RC=CR>DFH9IJ;9?C8P9<DCD;B;8D<9C<P;M9N7K9R7BB>DB;8D<9D798;D9Ð;K79�8C8R;M9;B><<>78<9>89@>8;9O>DJ9AJ>8CT<9DCKG;D<Y9<;RD7K9<=;R>�R9=CDJSOCF<9>89@>8;9O>DJ98CD>78C@9=7@>R>;<Y9C8M9<Q<DC>8C?@;9�8C8R;9DCKG;D<H9ÃÄÁÅÆÇÈÆvÉÉ{Á:;GQ@CK9B;;D>8G<9R78D>8Q;9O>DJ9DJ;9R77KM>8CD>8G9GK7Q=9D79=K7GK;<<9R7B=C8F9;8GCG;B;8D9B;;D>8G<HÑpoqepgºlefËerËgofggnpideļg�oqq¼ifjE[Z\\9Â7>8;M9N7Q8M>8G9>8L;<D7K98;DO7KP<9>89<Q==7KD97N9C98;O9̀@7?C@9aDC8MCKM9}w~yvzv�{ÁÒL;K9DJ;9|QCKD;K9E[Z\\9B;D9O>DJ9DJ;9RJC>K<97N9?7DJ9a;L;K89IK;8D9C8M9·8>D;M9·D>@>D>;<H9a;L;K89IK;8D97QD@>8;M9>D<9R7BB>DB;8D9D79K;MQR>8G9=7@@QD>789C8M9DJ;9K;@;C<;97N9<;OCG;9>8D79OCD;KOCF<H9XD9OC<9Q<;NQ@9D79J;CK9M;DC>@<9C?7QD9DJ;9R7B=C8FT<9=@C8<9D79;8<QK;9DJCD9?F9́]¾]9DJ;>K97=;KCD>78<9O>@@987D9@;CM9D79DJ;9JCKB97N9K>L;K<H9E[Z\\9K;R7G8><;M9DJCD9DJ;9R7B=C8F9=;KN7KB<9O;@@9>89>D<9_8L>K78B;8DC@9Z;KN7KBC8R;9[<<;<<B;8D9Ó_Z[ÔY9;L;89>N9DJ;K;9><9K77B9N7K9>B=K7L;B;8DH9X89DJ;9B;;D>8GY9DJ;9R7B=C8F97QD@>8;M9DJ;>K98;D9Ð;K79R7BB>DSB;8D<H9³J>@<D9>8<>GJDNQ@Y9DJ;K;9><9@;<<9>8N7KBCD>789C?7QD9J7O9DJ;F9CK;9<;;P>8G9D79K;MQR;9aR7=;9¾9;B><<>78<HIJ;9B;;D>8G9O>DJ9·8>D;M9·D>@>D>;<9N7RQ<;M9789DJ;9R7B=C8FT<9=@C8<9C8M9789DJ;9RJC@@;8G;<97N9K;MQR>8G9<D7KB97L;KSÕ7O<H9IJ><9M><RQ<<>789R7L;K;M9½>RD7K>C89>8NKC<DKQRDQK;Y9R7B?>8;M9<;O;K<Y9OJ>RJ9R7@@;RD9<D7KB97L;KÕ7O9KC>89KQ87�9C<9O;@@9C<9<;OCG;Y9C8M9DJ;9R7<D<9C<<7R>CD;M9O>DJ9DCRP@>8G9DJ;9><<Q;H9E>P;9DJ;9B;;D>8G9O>DJ9a;L;K89IK;8DY9E[Z\\9K;R7G8><;M9DJCD9DJ;9R7B=C8F9=;KN7KB;M9O;@@9>89>D<9_Z[9C8M9C@<79M><RQ<<;M9DJ;9RJC@@;8G;<9CK7Q8M9MCDC9R7@@;RD>789C8M9O>M;K9RCQ<;<97N9K>L;K9=7@@QD>78HÃÄÁÅÆÇÈÆvÉÉ{9E[Z\\9><9<;;P>8G9D79;8GCG;9O>DJ97DJ;K9R7B=C8>;<9O>DJ>89DJ;9<;RD7K9C8M9O>@@9B78>D7K9;8L>K78B;8DC@9=;KN7KBC8R;<H	�Ö×ØÙÚØ�ÛÜØÝÞ�ßà�ÖØÜàá�ÜÖ�×�âÜÝßàã�Ö×âáÜØä�ßà�åß×Üäß�æç×àèß�éçßà×
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