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Implementation Statement

The Free Church of Scotland Pension Scheme

This statement sets out the Trustee's approach to and implementation of the investment policies set out in the
Statement of Investment Principles over the year.

How voting and engagement policies have been followed

In December 2024, the Trustee secured a bulk-annuity insurance policy, which insures the benefits of all the
Scheme's beneficiaries. This policy is the Scheme's only investment and is constructed to precisely match the
Scheme's liabilities. There are no voting and engagement activities to report on.

Voting Data

As of December 2024, the Trustee no longer holds any investments that confer voting rights.

How the SIP has been followed over the year

In the Trustee's opinion, the Statement of Investment Principles has been followed over the year in the following
ways:

In December 2024, the Trustee secured a bulk-annuity insurance policy with Just Retirement Limited. As
a result, the Trustee no longer requires an Investment Manager.

The Trustee has made no new investment manager appointments over the year that affect voting or
engagement.

At a firm level, Just Retirement (the bulk-annuity provider) have their own stewardship policy which sets
out their approach to stewardship within their investment portfolio. There is limited scope for the
Trustee to report on their process, but their policies are available here:
https://www.justgroupplc.co.uk/sustainability/esg-
investors#:~:text=We%20aim%20t0%20invest%20%C2%A3,with%200ur%20Sustainability%20Bond %20
Framework.

e Against that backdrop, the Trustee decided not to set stewardship priorities for the Scheme following the
completion of the insurance transaction.
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