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1. Introduction 

The  Truste e  is  re qu ire d  to m ake  pub licly ava ilab le  on line  a  sta te m e nt (“the  Im plem e n ta tion  Sta te m e n t”) 
cove ring  the  Trivium  Packag ing  UK 2020 Pe nsion  Schem e  (the  ‘Sche m e ’) in  re la tion  to the  Sche m e ’s Sta te m e n t 
of Inve stm en t Princip le s (the  “SIP”). 

The  SIP was am e nde d  once  du ring  the  ye ar e nd ing  5 April 2024, and the  change s m ade  we re  p re dom inan tly to  
re fle ct the  upda ted  inve stm e n t ob je ctive s of the  Schem e  and  to  estab lish  an  approach  for voting  and  
e ngage m e nt activit ie s. 

Th is SIP cam e  in to  force  from  De ce m be r 2023.  

A copy of the  cu rre n t SIP can  be  found  he re : h ttp s:/ / pension in form ation .aon .com / trivium  

Th is Im ple m e n ta tion  Sta tem e n t covers the  pe riod  from  6 April 2023 to 5 April 2024 (the  “Sche m e Ye ar”). It se ts  
ou t: 

 How the  Truste e’s policie s on  ste wardsh ip  have  be e n fo llowe d  ove r the  Sche m e Ye ar; and   

 The  voting  by or on  be ha lf of the  Truste e  du ring  the  Sche m e  Ye ar, includ ing  the  m ost sign ifican t vote s 
cast  and  any use  of a  p roxy vote r du ring  the  Sche m e Ye ar.  

The  la te st gu idance  (“the  Gu id a n ce ”) from  the  De partm e n t for Work and  Pe nsions (“DWP”) a im s to e ncourage  
the  Trustee  of the  Sche m e  to  properly e xe rcise  the ir ste wardsh ip  policy includ ing  both  voting  and  e ngage m en t 
wh ich  is  docum e n te d  in  the  Sche m e ’s SIP. With  the  he lp  of the  Sche m e’s Fiducia ry Manage r, to  whom  the  
Trustee  de le ga te d  the  im p le m e n ta tion  of its  Ste wardsh ip  policy, th is  Im ple m en tation  Sta te m e nt has be e n 
p re pared  to  provide  the  de ta ils  on  how the  Truste e  has com plie d  with  the  DWP’s sta tu tory gu idance . 

The  Truste e  use s the  Fiducia ry Manage m e n t se rvice  of Sch rod e r s  IS Lim it e d  as the ir Inve stm e n t Manage r and  
Advise r (re fe rre d  to as the  “Fid u cia ry Ma n a g e r” in  the  Im ple m en ta tion  Sta te m en t). The  Fiducia ry Manage r 
can  appoin t o the r inve stm en t m anage rs (re fe rred  to  as “Un d e r lyin g  In ve st m e n t  Ma n a g e r s”) to m anage  part  
of the  Sche m e ’s asse ts, and  inve stm e nts with  these  m anage rs a re  ge nera lly m a de  via  poole d  funds, whe re  the  
Sche m e ’s inve stm e n ts a re  poole d  with  those  of othe r inve stors.  
 

A copy of th is Im ple m e n ta tion  Sta te m e nt is  ava ilab le  on  the  fo llowing  we bsite : 
h ttp s:/ / pe nsion in form ation .aon .com / trivium  

 

 

 

 

  

https://pensioninformation.aon.com/trivium
https://pensioninformation.aon.com/trivium
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2. How the Trustee’s policies on stewardship have been 
followed over the Scheme Year 

The  Truste e’s Fiducia ry Manage r is  a  signa tory to the  UK Stewa rdship Code wh ich  se ts h igh  standards for those  
inve sting  m one y on beha lf of UK pensione rs and save rs. The  Trustee  expe cts the  Fiducia ry Manage r’s 
ste wardsh ip  activit ie s will re su lt  in  be tte r m anage m e nt of ESG and clim ate  re la ted  risks and  opportun itie s, 
wh ich  is  e xpe cte d  to im prove  the  long-te rm  financia l ou tcom e s of the  Sche m e . The re fore , the  Truste e ’s 
approach  to ste wardsh ip  is  to  de le ga te  the  ste wardsh ip  activit ie s to the  Fiducia ry Manage r and  as such the  
Trustee  has a ligne d  its stewardsh ip  p riorit ie s with  the  Fiducia ry Manage r’s; Clim a t e  Ch a n g e , Na t u ra l Ca p it a l 
& Biod ive r s it y and  Hu m a n  Rig h t s . 

The  UK Ste wardsh ip  Code  de scribe s ste wardsh ip  as “the responsible a lloca tion, ma na gement a nd oversight of 
ca pita l to crea te long-term va lue … lea ding to susta ina ble benefits for the economy, the environment a nd society.” 
Thus, the  Fiducia ry Manage r' s  ste wardsh ip  activit ie s on  be ha lf of the  Trustee  e ncom pass a  varie ty of tools, 
includ ing  portfo lio  ESG in teg ra tion , m anage r re se arch  and  se le ction , portfo lio  ESG m e tric m on itoring  and 
voting  and  e ngage m e nt. 

The  Truste e  take s re sponsib ility for re gu la rly re vie wing  the  approach  and  ste wardsh ip  policie s of the  Fiducia ry 
Manage r to e nsure  the y a re  a ligne d  with  the  Truste e ’s p riorit ie s and  ob je ctive s. A copy of the  Sche m e ’s SIP has 
be e n  p rovide d to the  Fiducia ry Manage r, who is  e xpe cte d  to  fo llow the  Truste e ’s inve stm e nt (includ ing  
ste wardsh ip ) policie s whe n  p rovid ing  Fiducia ry Manage m e n t se rvice s. 

As part  of ongoing  m on itoring  of how the  Fiducia ry Manage r (FM) has e xe rcised  the  Trustee ’s ste wardsh ip  
policy, the  Trustee  re vie wed  quarte rly FM ESG upda tes du ring  the  Sche m e Ye ar, as we ll as the  FM Annual ESG 
Re port a fte r the  Sche m e  Year-e nd , be fore  p re paring  th is Im ple m e n ta tion  Sta te m en t. The  quarte rly ESG 
upda te s a llow the  Truste e  to  m on itor the  ESG characte ristics of the  Sche m e’s portfo lio  and  the reby asse ss the  
Fiducia ry Manage r’s a lloca t ion , m anage m e n t and ove rsigh t of the  Sche m e ’s cap ita l. The  annua l ESG re port  
de ta ils  various a re as concern ing  the  Fiducia ry Manage r’s ESG in te g ra tion  with in  the  inve stm en ts and 
ste wardsh ip  activit ie s over the  p re vious ca le ndar ye ar. 

The  Truste e  is  sa tisfie d  tha t the  e xpe cta tions ou tline d  in  the  SIP have  be e n m e t, with  the  Fiducia ry Manage r 
taking  the  Truste e ’s ste wardsh ip  policy and  p riorit ie s in to  accoun t as part of its ste wardsh ip  activit ie s and  
m anage r se le ction . Exam ple s of how th is has be e n e vide nce d ove r 2023, include :  

 Exclusions of Globa l Norm s Viola tors as part  of the  se cu rity se le ction  p rocess. Th is e nsu re s a  closer 
a lignm e n t of the  Sche m e’s inve stm e n ts with  the  Truste e ’s ste wardsh ip  p riorit ie s, a s  viola tors a re  
ge ne ra lly vie we d  as causing  sign ifican t harm  to  Pe op le  or Plane t. 

 Incorpora tion  of Susta inExο  scoring  in to the  core  e quity a lloca tion  p roce ss, in  both  the  in it ia l scre e n ing 
p roce ss and  as a  constra in t a t  a  tota l portfo lio  le ve l. Susta inExο  is  Sch rode rs’ proprie ta ry tool to  
transla te  socia l and  e nvironm e n ta l im pacts in to  financia l costs. 

 Conducting  m anage r rese arch  to ide n tify va lue -add ing , clim ate -aware  e qu ity funds to  pote n tia lly 
a lloca te  som e of the  Sche m e ’s cap ita l to , sub je ct to  fu rthe r due  d ilige nce . 

 Approva l of a  cash  fund that offe rs im prove d e nvironm e n ta l characte ristics to  the  Sche m e ’s existing  
cash  fund , with  e qu iva le n t cost and  re tu rn  track re cord . Afte r ca rrying  out appropria te  due -d ilige nce  in  
e a rly 2024, the  Sche m e ’s existing  cash  asse ts have  now be e n inve sted  in  th is fund .  
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 Annual asse ssm e n t of Unde rlying  Inve stm e nt Manage rs’ ESG ra tings aga inst  a  com pre he nsive  in te rna l 
ESG asse ssm e n t fram e work. Lowe r-ra te d  m anagers are  ca tegorise d  as e ithe r Red-Engage m e nt or Re d-
Exclusion , re qu iring  further e ngage m e n t to im prove  the ir ra ting , or e xclusion  on  the  g rounds of poor 
ESG cre de n tia ls . 

 Re gu la r inve stm e n t and  ope ra tiona l due  d ilige nce  on  the  Unde rlying  Inve stm e n t Manage rs to m on itor 
voting  and  e ngage m e nt policie s conce rn ing  the  Schem e ’s inve stm e n ts. 

 Addition  of voting  and e ngage m e n t e xam ple s to  the  quarte rly ESG re porting  provide d  to the  Trustee , 
facilita ting  a  m ore  re gu la r re vie w th roughou t the  ye ar of the  Underlying  Inve stm en t Manage rs’ 
ste wardsh ip  activit ie s.  

 ESG in te g ra tion  th roughout the  portfo lio , with  Unde rlying  Inve stm e nt Manage r and  coun te rparty 
e ngage m e nt ca rried  out in  Growth , Buy & Main ta in  and  LDI portfo lios. Som e  e xam ple s of the  
e ngage m e nts wh ich  occurre d  over 2023 a re  de ta ile d  in  a  se para te  Engage m e n t Re port, ava ilab le  upon  
re que st. 

 In troduction  of ne w ‘im pact’ m e trics in to  quarte rly reporting , such  as Im plie d  Tem pe ra tu re  Rise  
(m e asu ring  the  contribu tion  of the  Sche m e’s inve stm e n ts to  g loba l warm ing) and  Susta inExο  scoring , 
to  facilita te  be tte r Truste e  ove rsigh t of the  im pacts of the  Sche m e ’s cap ita l on  the  e nvironm e nt and 
socie ty. 

Conside ring  the  voting  sta tist ics and  be haviour se t  ou t in  th is Im ple m e n ta tion  State m e nt, a long  with  the  
e ngage m e nt activity (de ta ile d  in  a  se para te  Engage m en t Re port, ava ilab le  upon  re que st) that took p lace  on  the  
Trustee ’s be ha lf du ring  the  Sche m e  Ye ar with in  the  growth  asse t portfo lio , Buy & Main ta in  cre d it  portfo lio  and  
the  liab ility he dg ing  portfo lio , the  Truste e  is  p le ase d  to re port tha t the  Fiducia ry Manage r and  the  Unde rlying  
Inve stm e nt Manage rs have  de m onstra ted  h igh  le ve ls of voting  and  e ngage m e n t in  line  with  its  ste wardsh ip  
policy.  

Spe cifica lly, the  Truste e  note d  tha t: 

 At the  June  2023 Truste e  m e e ting , the  Trustee  re ce ived  tra in ing  from  the  Fiducia ry Manage r on  the  
la te st  re gu la tory gu idance  for the  Truste e’s ste wardship  re sponsib ilit ie s and  re com m e nde d actions for 
Trustee . Add itiona lly, the  Truste e  re ce ive d  tra in ing  on  Schrode rs’ six e ngage m e nt the m e s from  its  
Engage m e n t Blue prin t and the  Fiducia ry Manage r’s engage m e n t p riorit ie s am ong  the m . 

 Each  m anage r de m onstra te d  h igh  le ve ls of voting  righ ts be ing  acted  on , whe re  voting  is  re le van t.  

 Whe re  the  hold ings d id  not have  voting  righ ts a ttached , the  Unde rlying  Inve stm en t Manage rs showe d 
the y carrie d  ou t a  good  le ve l of e ngage m e n t activity with  the  unde rlying  com pan ie s ove r the  Sche m e 
Ye ar. 

 Challe nge  to  m anage m e nt was de m onstra te d  th rough vote s by the  Unde rlying  Inve stm e n t Manage rs 
aga inst  m anage m e n t. 

 The  Fiducia ry Manage r has ca rrie d  ou t a  h igh  le ve l of engage m e n t activit ie s with  the  Unde rlying  
Inve stm e nt Manage rs, focussing  on  laggards and  m ate ria l a lloca tions.  

 The  Fiducia ry Manage r has a lso  ca rrie d  ou t a  h igh  le ve l of e ngage m e n t with  d iffe re n t gove rn ing  bod ie s 
for the  Liab ility He dg ing  m anda te  to e nsure  tha t the  Sche m e ’s liab ility he dg ing  program m e  not on ly 
re m aine d  robust du ring  the  Gilt  Crisis  of Au tum n 2022 and  be yond , bu t the  Fiducia ry Manage r a lso  
p rovide d  inputs to  those  gove rn ing  bod ie s to  e nsu re  the y continue  to  de live r e ve n  be tte r ou tcom es for 
the ir clie n ts, includ ing  the  Sche m e . 
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Give n  t h e  a ct ivit ie s  ca r r ie d  ou t  d u r in g  t h e  Sch e m e  Ye a r  a n d  b y p re p a r in g  t h is  Im p le m e n t a t ion  
St a t e m e n t , t h e  Tru st e e  be lie ve s  t h a t  it  h a s  a ct e d  in  a cco rd a n ce  w it h  t h e  DWP Gu id a n ce  ove r  t h e  Sch e m e  
Ye a r .  
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3. Voting During the Scheme Year 

The  Truste e  has de le ga te d  re sponsib ility for voting  on  its  be ha lf to the  Fiducia ry Manage r and  Unde rlying  
Inve stm e nt Manage rs. Most voting  righ ts associa te d  with  the  Sche m e ’s inve stm en ts pe rta in  to  the  unde rlying  
se cu rit ie s with in  the  pooled  funds m anaged  by the  Unde rlying  Inve stm e n t Manage rs. In  a  ge ne ra l m e e ting  of a  
com pany issu ing  the se  se cu rit ie s, the  Unde rlying  Investm e n t Manage rs e xercise  the ir voting  rights accord ing  
to  the ir own  policie s, wh ich  the  Fiducia ry Manage r m ay have  in flue nce d . 

The  pooled  funds the m se lve s often  confer ce rta in  rights a round voting  or policie s. The se  righ ts a re  e xe rcised  
by the  Fiducia ry Manage r on  be ha lf of the  Trustee , in  line  with  the  Truste e ’s ste wardsh ip  policy. 

Vo t in g  b y t h e  Fid u cia ry Ma n a g e r   

Ove r the  ye ar to 5 April 2024, re gard ing  clie n ts’ poole d  fund  inve stm e n ts 1, the  Fiducia ry Manage r vote d  on  90 
re solu tions across 16 m ee tings. The  Fiducia ry Manager voted  aga inst m anage m en t on  5 re solu tion  (5.6% of 
to ta l re solu tions) and  abstaine d  on  322 re solu tions (35.6% of the  tota l re solu tions). The  voting  top ics cove re d  a  
range  of a re as, includ ing  exe cu tive  board  com position , inve stm e nt m anage m e nt p roce sse s, fund 
docum e n ta tion , aud itor tenure  and fund  costs.   

Vo t in g  b y t h e  Un d e r lyin g  In ve st m e n t  Ma n a g e r s   

Most  Sig n ifica n t  Vo t e s  

The  fo llowing  crite ria  m ust be  m et for a  vote  to be  conside re d  “sign ifican t”: 

1. Must re la te  to  the  BNY Me llon  (Sch rod e r  So lu t ion s) Glob a l Eq u it y Fu n d ; 

2. Must be  de fine d  as sign ifican t by the  Fiducia ry Manage r; and  

3. Must re la te  to  the  Truste e ’s th re e  ste wardsh ip  p riority the m e s. 

The  BNY Me llon  (Sch rod e r  So lu t ion ) Glob a l Eq u it y Fu n d  constitu te s m ore  than  25% of the  Sche m e ’s Growth  
Asse t portfo lio  and  thus constitu te s the  m ajority of the  Sche m e ’s inve stm e n ts in  e qu ity asse ts – with  equ ity 
be ing  the  m ain  asse t class tha t holds voting  rights. Add itiona lly, with in  the  Sche m e ’s Growth Asse t portfo lio , 
th is  is  the  on ly fund  for wh ich  the  Fiducia ry Manage r has re sponsib ility ove r se cu rity se le ction . For the se  
re asons, the  voting  activity associa te d  with  the  se cu rit ie s in  th is fund  holds particu la rly sign ifican t for the  
Sche m e . From  1 January 2024, the  p roxy voting  for th is fund  m oved  to Schrode rs’ ce n tra l ESG te am  which  will 
e nsu re  the  voting  policy going  forward  is  gu ide d  by Schrode rs’ En g a g e m e n t  Blu e p r in t  and  there fore  a ligns 
with  the  Truste e ’s ste wardsh ip  p riorit ie s.   

Of the  vote s tha t sa tisfy these  crite ria , the  Truste e  has se le cte d  one  vote  re la ting  to  e ach  of the  p riority the m e s 
tha t it  de e m s m ost m ate ria l to  the  long-te rm  va lue  of the  inve stm en ts. The se  votes a re  he reby de fine d  as 
“m ost sign ifican t vote s”, and  as pe r DWP gu idance , the  Truste e  has com m unica te d  th is de fin it ion  of “m ost 
sign ifican t vote s” to  the  Fiducia ry Manage r. All of the  m ost sign ifican t vote s ove r th is Sche m e  Ye ar have  be en  
re porte d  be low.  

CLIMATE CHANGE - At the a nnua l PACCAR Inc meeting on 25 April 2023, BNY Mellon voted in fa vour of the 
sha reholder proposa l for the Boa rd of Directors to a nnua lly issue a  report describing how the compa ny’s 
lobbying a ctivities a lign with the goa l of the Pa ris Agreement. This vote wa s considered “most significa nt” a s 
it focuses on clima te-rela ted topics a nd the ma na ger believes PACCAR is not tra nspa rent in disclosing their 
a ctivities in this a rea . This vote fa iled, a nd Mellon will continue to enga ge with PACCAR a nd encoura ge them 
to disclose more informa tion on lobbying genera lly, a nd specifica lly rela ted to clima te. 

 
1 The  vo ting  sta tistics p rovided  pe rta in  to  the  Fiduciary Manager’s Mode l Growth  portfo lio  and  m ay not fu lly re flect the  pooled  fund  
investm ents he ld  by the  schem e. 
2 The  Fiducia ry Manager absta ined  from  voting  on  the se  re so lu tions due  to  the  pre sence  of share  b locking . If the  Manager were  to  
vo te  on  a  position , they would  then  be  b locked  from  se lling  positions in  the  security from  the  vo ting  deadline  da te  un til one  day 
post m ee ting  and , in  the  absence  of an  instruction  from  Investors, it  is  Schrode rs’ po licy to  re ta in  liqu id ity of the  investm ent. 
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NATURAL CAPITAL & BIODIVERSITY - On 20 June 2023, BNY Mellon voted a ga inst a  sha reholder proposa l 
for Genera l Motors Compa ny to report on setting susta ina ble sourcing ta rgets. Mellon’s ra tiona le for voting 
a ga inst this proposa l wa s due to their belief tha t the compa ny ha s numerous existing initia tives a ddressing 
the items conta ined in the proposa l, a s well a s top cla ss disclosure on other susta ina ble sourcing da ta . This 
vote is considered “most significa nt” by the Trustee, a s it focuses on the na tura l ca pita l a nd biodiversity 
stewa rdship priority a nd the ma na ger considers it to be significa nt since the compa ny a re a lrea dy providing 
sufficient informa tion in this a rea . The vote fa iled, a nd Mellon intend to continue enga gement with Genera l 
Motors to ensure tha t a ll disclosures a re kept up to da te a nd a re focused on ma teria l concerns to the 
compa ny a nd their long-term va lue.  

HUMAN RIGHTS - At the Nike Inc, sha reholder meeting on 12 September 2023, BNY Mellon voted a ga inst a  
sha reholder proposa l for the compa ny to report on the effectiveness of supply cha in ma na gement on equity 
goa ls a nd huma n rights commitments. BNY Mellon voted a ga inst the proposa l a s they believe the compa ny's 
deta iled disclosures a lrea dy a ddress the a sk of the sha reholder proposa l a nd support of the proposa l would 
not enha nce the long-term sha reholder va lue of the compa ny a s it would wa ste time a nd resources on 
informa tion a lrea dy provided. This vote rela ting to the Huma n Rights stewa rdship priority fa iled. Mellon will 
continue to enga ge with Nike a nd encoura ge the company to ma inta in their disclosures in the current 
deta iled ma nner they a re. 

Su m m a ry Vo t in g  St a t is t ics  

The  Fiducia ry Manage r uses c. 20 Unde rlying  Manage rs; howe ve r, on ly the  Sche m e ’s e qu ity and  som e  
a lte rna tive  (he dge  fund) hold ings inve st in  asse ts with  voting  righ ts a ttached . Be low are  the  voting  sta tist ics 
ove r the  12 m on ths to 31 March  2024 for the  m ost m ate ria l, active  funds he ld  on  be ha lf of the  Trustee  tha t had  
voting  righ ts during  the  period .  

Equit y Funds 
BNYM Glob a l 
Eq u it y Fu n d  

Mora n t  Wr ig h t  
Fu ji Yie ld  

Ja p a n e se  Fu n d  

FSSA All Ch in a  
Fu n d  

(1 No v 23 – 31 Ma r  24) 

Tota l m ee tings e lig ib le  to  vote  943 61 25  

Tota l re solu t ions e lig ib le  to  vote  11,918 764 139  

Of resolu tions e lig ib le  to  vote , % of resolu tions vote d  on   94% 100% 100%  

Of voted  resolu tions, % vote  with  m anagem ent  93% 84% 96%  

Of voted  resolu tions, % vote  aga inst m anag em ent 7% 16% 4%  

Of voted  resolu tions, % absta ined  1% 0% 0%  

Of voted  resolu tions, % vote  con tra ry to  the  
recom m e nda tion  of p roxy advise r (if app licab le ) 

3% N/ A 9%  

No t e : 
– BNYM, Nine tyOne  and Morgan  Stan le y use  Institu tiona l Share holde r Se rvice s, “ISS”, for p roxy voting  

se rvice s. BNYM also  u tilise s Glass Le wis for rese arch . The  voting  sta tist ics p rovided  m ay sligh tly d iffe r 
de pe nd ing  on  the  e xact com position  the  Sche m e holds. 

– BNYM have  include d  vote s withhe ld  in  vote s absta ine d  (in  orde r to  be  in  line  with  the  PLSA te m pla te  wh ich  
o the r m anage rs have  use d), a lthough  the re  a re  d iffe re nce s be twee n  vote s withhe ld  and  vote s absta ine d .  

– Figure s m ay not tota l 100% due  to a  varie ty of re asons, such  as lack of m anage m en t re com m e ndation , 
sce narios whe re  an  age nda has bee n  sp lit  vote d , m u ltip le  ba llo ts for the  sam e  m ee ting  were  vote d  
d iffe re n t ways, or a  vote  of “Absta in” is  a lso  conside red  a  vote  aga inst m anage m e n t.  

– A ne w e qu ity fund, FSSA All Ch in a , he ld  a t the  Sche m e Ye ar-e nd , was in troduce d in to  the  Growth  portfo lio  
in  Nove m be r 2023. Due  to  the  Sche m e ’s lim ite d  inve stm e n t pe riod  in  th is fund during  th is Sche m e  Ye ar, 
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the  Trustee  has e le cted  to  not include  the  12-m on th  voting  sta tist ics for th is fund, and  on ly report  on  the  
activity ove r the  m on ths inve ste d . 

 
Alt e rna t ive  Funds 

Lu m yn a  Ma rsh a ll 
Wa ce  - TOPS 

(Ma rk e t  Ne u t ra l) 
Fu n d  

Lu m yn a  Ma rsh a ll 
Wa ce  - TOPS 

En viron m e n t a l 
Focu s  (Ma rk e t  
Ne u t r a l) Fu n d  

Lu m yn a  Ma rsh a ll 
Wa ce  - 

Syst e m a t ic Alp h a  
Fu n d  

Nor t h  Rock  Fu n d  

Tota l m ee tings e lig ib le  to  vote  Da ta  not provided Da ta  not provided Da ta  not provided 57 

Tota l re solu t ions e lig ib le  to  
vote  

5535 2733 5617 Da ta  not provided 

Of resolu tions e lig ib le  to  vote , 
% of resolu tions voted  on   

100% 100% 100% 100% 

Of voted  resolu tions, % vote  
with  m anagem ent  

79% 63% 81% 100% 

Of voted  resolu tions, % vote  
aga inst m anag em ent 

11% 8% 11% 0% 

Of voted  resolu tions, % 
absta ined  

10% 29% 8% 0% 

Of voted  resolu tions, % vote  
con tra ry to  the  
recom m e nda tion  of p roxy 
advise r (if app licab le ) 

8% 5% 8% 0% 

Not e : 
– The  voting  sta tist ics p rovide d  m ay sligh tly d iffe r depend ing  on  the  e xact com position  the  Sche m e  holds. 

– Lum yna  Marsha ll Wace  and  North  Rock use  Glass Lewis for p roxy voting  se rvice s. 

– Lum yna  Marsha ll Wace  have  include d  vote s withhe ld  in  vote s absta ine d  (in  order to  be  in  line  with  the  
PLSA te m pla te  wh ich  other m anage rs have  used ), a lthough  the re  a re  d iffe re nce s be twee n  vote s withhe ld  
and  vote s absta ine d .  

– Figure s have  be e n rounde d bu t m ay not to ta l 100% due  to a  varie ty of re asons, such  as lack of 
m anage m e n t re com m e ndation , sce narios whe re  an  age nda  has be e n  sp lit  voted , m u ltip le  ba llo ts for the  
sam e  m e eting  we re  vote d  d iffe re n t ways, or a  vote  of “Absta in” is  a lso  conside red  a  vote  aga inst  
m anage m e n t.  

– North  Rock vote d  a ll re so lu tions with  m anage m e nt or with  the  re com m e ndations of the  proxy advisory 
se rvice . 

 

Voting  sta tist ics have  not be e n  re ported  for one  of the  Underlying  Inve stm e nt Manage rs of the  Sche m e ’s 
a lte rna tive  asse t a lloca tion , as the y d id  not re spond  to the  ste wardsh ip  da ta  reque st from  the  Fiducia ry 
Manage r. Following  e ngage m e n t with  the  Fiducia ry Manage r, th is Underlying  Inve stm e nt m anage r has ag ree d  
to  provide  voting  sta tist ics for the  Truste e  to re vie w going  forward . Unfortuna te ly, the  voting  da ta  for the  12 
m on ths to  31 March 2024 was not re ce ive d  from  th is m anage r p rior to the  pub lica tion  of th is Im ple m e n ta tion  
Sta te m e n t. The  Fiducia ry Manage r will con tinue  to e ngage  with  th is m anage r on  be ha lf of the  Trustee  to  
re que st th is  da ta . 

Th e  Tru st e e  is  sa t is fie d  t h a t  t h e  vo t in g  a n d  e n g a g e m e n t  a ct ivit ie s  u n d e r t a ke n  b y b o t h  t h e  Fid u cia ry 
Ma n a g e r  a n d  t h e  Un d e r lyin g  In ve st m e n t  Ma n a g e r s a lig n  w it h  t h e  s t e w a rd sh ip  p r io r it ie s  t h e  Tru st e e  
h a s  d e t e rm in e d  d u r in g  t h e  Sch e m e  Ye a r , h e n ce  t h e  Tru st e e  b e lie ve  it  h a s sa t is fa ct o r ily im p le m e n t e d  
t h e  St e w a rd sh ip  Po licy s t a t e d  in  t h e  Sch e m e ’s  SIP.   
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Appendix 1 – ESG, Voting and Engagement Policies  

Links to  the  voting  and re sponsib le  inve stm e nt policie s for both  the  Fiducia ry Manage r and  Unde rlying  
Inve stm e nt Manage rs of the  Sche m e ’s active ly m anage d  hold ings can  be  found  he re : 

Inve stm e nt Manage r & Unde rlying  
Inve stm e nt Manage r 

Voting  & Engage m e n t Policy 

Schrode rs Solu tions  

schroders-esg-policy.pdf 

h ttp s:/ / www.schroders.com / e n / sysg loba lasse ts/ abou t-
us/ sch roders-e ngage m e nt-b lue prin t-2022-1.pd f 

Bank of Ne w York Me llon  
https://www.mellon.com/content/dam/mellondotcom/pdf/di
sclosures/proxy-voting-guidelines-mellon.pdf 

Moran t Wrigh t 
https://www.morantwright.co.uk/sites/default/files/policies/
voting_policy_2023.pdf 

SCOR 
https://www.scor-ip.com/sites/default/files/2023-
05/SCOR_IP_Shareholder%20engagement%20policy_EN_0520
23.pdf 

T Rowe  Price  
https://www.troweprice.com/content/dam/trowecorp/Pdfs/e
sg/proxy-voting-guidelines-TRPA.pdf 

Ne ube rge r Be rm an  https://www.nb.com/en/global/esg/engagement 

CBRE  
CBRE Global ESG policy: https://www.cbreim.com/-
/media/project/cbre/bussectors/cbreim/home/about-
us/sustainability/cbreim-global-esg-policy.pdf 

 

 

   

 

https://mybrand.schroders.com/m/1c125fb581d51617/original/schroders-esg-policy.pdf
https://www.mellon.com/content/dam/mellondotcom/pdf/disclosures/proxy-voting-guidelines-mellon.pdf
https://www.mellon.com/content/dam/mellondotcom/pdf/disclosures/proxy-voting-guidelines-mellon.pdf
https://www.morantwright.co.uk/sites/default/files/policies/voting_policy_2023.pdf
https://www.morantwright.co.uk/sites/default/files/policies/voting_policy_2023.pdf
https://www.scor-ip.com/sites/default/files/2023-05/SCOR_IP_Shareholder%20engagement%20policy_EN_052023.pdf
https://www.scor-ip.com/sites/default/files/2023-05/SCOR_IP_Shareholder%20engagement%20policy_EN_052023.pdf
https://www.scor-ip.com/sites/default/files/2023-05/SCOR_IP_Shareholder%20engagement%20policy_EN_052023.pdf
https://www.troweprice.com/content/dam/trowecorp/Pdfs/esg/proxy-voting-guidelines-TRPA.pdf
https://www.troweprice.com/content/dam/trowecorp/Pdfs/esg/proxy-voting-guidelines-TRPA.pdf
https://www.cbreim.com/-/media/project/cbre/bussectors/cbreim/home/about-us/sustainability/cbreim-global-esg-policy.pdf
https://www.cbreim.com/-/media/project/cbre/bussectors/cbreim/home/about-us/sustainability/cbreim-global-esg-policy.pdf
https://www.cbreim.com/-/media/project/cbre/bussectors/cbreim/home/about-us/sustainability/cbreim-global-esg-policy.pdf
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