Implementation Statement, covering the Fund Year
from 1 April 2024 to 31 March 2025 (the “Fund
Year”)

The Trustee of the Allianz Retirement and Death Benefits Fund (the “Fund”) is required to produce a yearly
statement to set out how, and the extent to which, the Trustee has followed the voting and engagement policies in
its Statement of Investment Principles (“SIP”) during the Fund Year. This is provided in Section 1 below.

The Statement is also required to include a description of the voting behaviour during the Fund Year by, and on
behalf of, Trustees (including the most significant votes cast by Trustees or on their behalf) and state any use of
the services of a proxy voter during that year. We note that there were no voting opportunities for the Fund’s assets
over this period, and this is detailed below in Section 3.

In preparing the Implementation Statement, the Trustee has had regard to the guidance on Reporting on
Stewardship and Other Topics through the Statement of Investment Principles and the Implementation Statement,
issued by the Department for Work and Pensions (“DWP’s guidance”) in June 2022.

1. Introduction

It is worth understanding the Fund’s strategy to put the Trustee’s engagement activities into context. The Fund’s

strategy is to insure all member benefits with an insurer and this objective was achieved in March 2024, through

the Fund’s second and final buy-in transaction. Following this, the Fund now has a residual investment allocation
that includes one illiquid holding that is winding down over time, as well as a cash holding.

In this context, the Trustee’s strategy with regards to stewardship is centred around monitoring its managers and its
buy-in provider.

Despite only holding a residual illiquid investment strategy that is winding down and a money market fund, the
Trustee has sought to continue to follow DWP’s new guidance to the extent possible. For example, by reviewing its
stewardship policy, specifically its chosen stewardship priorities, during the Fund Year, and ensuring that the
Fund’s SIP accurately captures the Trustee’s policy. These are described further in the section below.

The Trustee has, in its opinion, followed the Fund’s engagement policies during the Fund Year, by continuing to
delegate to its investment managers the exercise of rights and engagement activities in relation to investments
where applicable.

We note that as the majority of the Fund’s assets are now held in buy-in policies, the Trustee has no influence over
the exercise of rights attaching to investments, including voting rights, and engagement with issuers of debt and
equity and other relevant persons about relevant matters such as performance, strategy, risks and Environmental,
Social, and Governance (‘ESG”) consideration relating to these assets. As part of the insurer selection process the
Trustee reviewed the ESG policies of the selected insurer and concluded that these were appropriate.

2. Engagement

For the Fund’s residual assets, the Trustee has delegated to the investment managers the exercise of rights
attaching to investments. However, the Trustee takes ownership of the Scheme’s stewardship by monitoring and
engaging with managers as detailed below, noting the nature of the residual assets held.

As part of its advice on the selection and ongoing review of the investment managers, the Fund’s investment
adviser, LCP, incorporates its assessment of the nature and effectiveness of managers’ approaches to
engagement.

Following the introduction of DWP’s guidance, the Trustee agreed to set stewardship priorities to focus
engagement with its investment managers by setting the following stewardship priorities: Board accountability,
Tax, Cyber security, Privacy & data security, Biodiversity, Climate change, Low-carbon solutions, Health,
Transparency, Income inequality, Diversity, Executive pay and Human rights.

The Trustee chose these priorities because it believes they are market-wide areas of risk that are financially
material for the investments and can be addressed by good stewardship. Therefore, the Trustee believes it is in the
members’ best interests that the Fund’s managers adopt strong practices in these areas. The Trustee
communicated these priorities to its managers within the previous Fund year ending 31 March 2024.



The Trustee is conscious that responsible investment, including engagement, is rapidly evolving and therefore
expects most managers will have areas where they could improve.

3. Description of voting behaviour during the Fund Year

The Trustee has delegated to its investment managers the exercise of voting rights. Therefore, the Trustee is not
able to direct how votes are exercised, and the Trustee itself has not used proxy voting services over the Fund
Year.

The Fund’s investment managers have confirmed that they did not hold any securities that had voting opportunities
over the period covering 1 April 2024 to 31 March 2025. This is expected given the nature of the residual funds that
the Fund invested in over the period.



