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The Bristow Staff Pension Scheme 
Implementation Statement 

Introduction 
On 6 June 2019, the Government published the Occupational Pension Schemes (Investment and Disclosure) 
(Amendment) Regulations (“the Regulations”). The Regulations amongst other things require that the Trustee 
produces an annual implementation statement which outlines the following: 

 A summary of the changes made to the Statement of Investment Principles ("SIP") over the Scheme year; 

 Evidence on how the Trustee has fulfilled the objectives and policies included in the SIP over the Scheme year; 

 Describe the voting behaviour by, or on behalf of the Trustee (including the most significant votes cast by 
Trustee or on its behalf) during the Scheme year and state any use of the services of a proxy voter during that 
year. 

This document sets out the details, as outlined above. This Implementation Statement for the Bristow Staff Pension 
Scheme ("the Scheme") has been prepared by the Trustee of the Bristow Staff Pension Scheme ("the Trustee") 
and covers the Scheme year 1 April 2020 to 31 March 2021.  

Summary 
The Trustee is satisfied that the managers are exercising their respective voting and engagement duties, where 
applicable, to a satisfactory level, and that the Trustee's stewardship policy is being appropriately implemented on 
its behalf. The Trustee recognises that it has a responsibility as a large institutional investor to encourage and 
promote high standards of stewardship in relation to the assets that the Scheme invests in.  

The Trustee will continue to use its influence to drive positive behaviour and change among the managers that it 
has employed to invest the assets of the Scheme, and with other third parties that the Trustee relies on such as its 
investment adviser. The Trustee will monitor, assess and ultimately hold them to account to ensure that the assets 
of the Scheme are appropriately invested. 

The Trustee is also satisfied that its other policies in place during the accounting year have been implemented.  

Changes to the SIP over the Scheme year 
The SIP was updated during September 2020 to take account of regulatory changes which are required to expand 
for policies on how asset managers are remunerated and their goals aligned with those of the Trustee. In particular, 
the Trustee outlines its policies regarding how it incentivises asset managers to achieve its long-term objectives, its 
policies on cost transparency and its policies on voting and stewardship. 

The SIP was then updated in December 2020 to reflect a change in platform provider, a new range of funds and a 
new default investment option for the DC assets. This change was as a result of a major review of the DC Section's 
investments in October 2020. It was originally intended to launch the new fund range in April 2020 but extreme 
market conditions caused by the start of the COVID-19 pandemic led to postponement to October 2020.   

 

How the Trustee has met policies set out in the SIP – relating to SIP changes 

Training  

Over the year, the Trustee had Responsible Investment (“RI”) training sessions with its Investment Consultant 
which provided the Trustee with updates on the evolving regulatory requirements and the importance of 
stewardship activity and appropriate consideration of environmental, social and governance (“ESG”) factors in 
investment decision making. 
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The first training session made the Trustee aware of the upcoming regulatory changes expected in October 2020. 
A decision was taken for the Scheme’s SIP wording to reflect views discussed at a further Trustee meeting and 
acknowledge that investment managers will be questioned in relation to RI and ESG factors in more detail at future 
meetings. 

Ongoing Monitoring 
The Trustee received quarterly investment reports from its investment advisor, Aon. The reports outlined the 
valuation of all investments held, monitored the performance of these investments and recorded any transactions 
encountered during each period under review. Investment returns were compared with appropriate performance 
objectives and monitored the relative performance of these investments. The asset allocation was also monitored 
and compared to the strategic asset allocation for each section.  

The Trustee discusses stewardship activity, as well as other ESG and non-financial matters, with their asset 
managers when the opportunity arises via quarterly meetings. The Trustee aims to meet with their asset managers 
on a rotational basis, but will engage more directly if required. 

In addition to manager meetings, in relation to the DB Section, the Trustee uses ClearGlass to collate cost data to 
facilitate monitoring portfolio turnover costs and engaging with asset managers as required.  

The Trustee receives annual cost transparency reports from the investment managers. These reports present 
information in line with prevailing regulatory requirements and set out on an itemised basis:  

 
▪ The total amount of investment costs incurred;  

▪ The fees paid to the investment manager;  

▪ The fees paid to any third party investment managers;  

▪ The amount of portfolio turnover costs (transaction costs) incurred by the investment managers (the Trustee 
defines portfolio turnover costs as the costs incurred in buying and selling underlying securities held within the 
funds of the investment managers);  

▪ Any charges incurred through the use of pooled funds (custody, administration, and audit fees)  

▪ The impact of costs on the investment return achieved.  

  

Discussions with the sponsor to align applicable ESG objectives 

The views of the sponsor, where applicable, have been aligned to the Scheme’s ESG objectives. For example, this 
includes manager appointments and changes to the SIP. In September 2020, following consultation with the 
sponsor, the Trustee implemented revised wording and updated the SIP to meet the regulatory requirements. 

 

  



Implementation Statement | The Bristow Staff Pension Scheme Implementation Statement 
 
 

   
6  Aon 
 

Meeting objectives and policies outlined in the SIP – DB section 
The Trustee recognises that the key risk to the Scheme is that it has insufficient assets to make provisions for 
100% of its liabilities (“funding risk”). The Trustee identified a number of risks which have the potential to cause a 
deterioration in the Fund’s funding level and therefore contribute to funding risk. These are as follows: 

Overriding principle Actions taken by the Trustee 
The risk of a significant difference in the sensitivity of 
asset and liability values to changes in financial and 
demographic factors (“mismatching risk”). 

The Trustee and its advisers considered this 
mismatching risk when setting the investment strategy 
and monitors the LDI portfolio (which hedges 100% of 

interest rate and inflation risk as a proportion of assets) 
on an ongoing basis. 

A distinct report focussing on LDI is produced to assist 
the Trustee in monitoring the mismatching risk.  

The risk of a shortfall of liquid assets relative to the 
Fund’s immediate liabilities (“cash flow risk”). 

The Trustee and its advisers have received monthly 
updates from the administration team regarding the 

Fund's cashflow position and whether a disinvestment 
from the Scheme’s assets will be required to meet 

upcoming cashflow requirements. The Scheme is largely 
cashflow positive so it is not a regular occurrence but 

there are sufficient liquid assets to meet any 
requirements.  

The failure by the asset managers to achieve the rate of 
investment return assumed by the Trustee (“manager 
risk”). 

This risk is considered by the Trustee and its advisers 
both upon the initial appointment of the asset managers 

and on an ongoing basis thereafter. The Trustee receives 
quarterly reporting on each of the Scheme’s managers 

performance and on any relevant updates. The 
managers are considered as part of an overall portfolio 
and it is understood that managers may underperform 

over short time periods. 

The failure to spread investment risk (“risk of lack of 
diversification”). 

The Trustee and its advisers considered this risk when 
setting the Scheme’s investment strategy. The Trustee 

has appointed a diverse range of mandates that are 
largely uncorrelated to market betas. The investment 
strategy is discussed and considered on an ongoing 

basis as part of the quarterly meeting cycle. 

The possibility of failure of the Scheme’s sponsoring 
employers (“covenant risk”). 

The Trustee and its advisers considered this risk when 
setting investment strategy and consultsd with the 

sponsoring employer as to the suitability of the 
investmentstrategy when changes are proposed. The 

covenant risk is taken in to account as part of the triennial 
actuarial valuation process when setting the Recovery 

Plan. 

The risk of fraud, poor advice or acts of negligence 
(“operational risk”). 

The Trustee has sought to minimise such risk by 
ensuring that all advisers and third-party service 

providers are suitably qualified and experienced, and that 
suitable liability and compensation clauses are included 

in all contracts for professional services received. The 
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Trustee has provided the Scheme’s investment advisor 
with a set of objectives as per the relevant CMA order, 

some of which assess the quality of advice and 
operational performance of the advisor. These objectives 

are scored and revisited on an annual basis to ensure 
they remain relevant for the coming year.  

 

The Trustee took the opportunity to de-risk the investment strategy in September and October 2020 to reflect an 
improved funding position and also replace underperforming managers. The changes made reflect the principles 
outlined above.  

The Scheme has secured one Annuity Policy with Just Retirement Limited (“Just Retirement”) which was 
implemented in November 2019. The Annuity Policy is intended to match the liabilities for a sub-set of the 
pensioner liabilities of the Scheme, and to eliminate the interest rate, inflation and longevity risk associated with the 
sub-set of the Scheme's liabilities. The largest risk underlying the Annuity Policy is that of Just Retirement 
defaulting. The Trustee considered the credit strength of the insurer as part of its due diligence process and on an 
ongoing basis.   

Meeting objectives and policies outlined in the SIP – DC/AVC section only 
The Trustee outlines in the SIP several key objectives and policies. These are noted below together with an 
explanation of how these objectives have been met and policies adhered to over the course of the year: 

Policies in relation to investment strategy 
The Trustee's policy is to provide suitable information for members so that they can make appropriate investment 
decisions. The range of funds was chosen by the Trustee after taking advice from its investment adviser, Aon. In 
choosing the Scheme's investment options, it is the Trustee's policy to consider: 

▪ A full range of asset classes. 

▪ The suitability of the possible styles of investment management and the need for manager diversification. 

▪ The suitability of each asset class for Defined Contribution provision. 

▪ The need for appropriate diversification of asset classes. 

The Trustee's primary objectives for the investment strategy of the DC Section are as follows: 

▪ To maximise the value of their assets at retirement  

▪ To maintain the purchasing power of their savings in real (i.e. post-inflation) terms; and  

▪ To provide protection for accumulated assets in the years approaching retirement against:  

– Volatility in the capital value  

– Fluctuations in the cost of securing an income and / or cash in retirement  

The Trustee recognises that the key source of financial risk (in relation to meeting its objectives) normally arises 
from the choice of funds offered to members.  As a result, in the DC Section the Trustee has implemented a 
Default Investment Option which features a “lifestyle” strategy. Members are, however, able to choose other funds 
from the range available if they so wish.  

The Trustee has provided members with a comprehensive range of investment choices over the year both before 
and after the change of investment platform.  

Since the change of platform, three distinct asset allocation strategies are offered to members, which target 
different benefits at retirement, namely drawdown, annuity purchase and cash. The Default Investment Option, 
called the Flexible Lifestyle Option, is available for members who are not able or willing to actively choose an 
investment option. 
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As part of the change in investments a comprehensive communication programme was undertaken to ensure that 
DC members had the information required to make informed investment choices.   

Lifestyle arrangements 
The Scheme's Default Investment Option, the Flexible Lifestyle Option, targets flexibility at retirement. This is 
appropriate for members who plan to access their funds in a flexible way or who are unsure how they will take 
benefits. This option is intended to provide members with the potential for high levels of growth during the 
accumulation of their retirement savings to maximise the value of a member's assets at retirement. This is provided 
mainly through exposure to equity funds initially and then gradually diversifies their investments in the years 
approaching retirement to reduce volatility. At retirement members’ funds are invested in a broad mix of asset 
classes, with the aim of continuing to provide real returns (above inflation) while retirement benefits are accessed 
flexibly and also aiming to reduce volatility. 

The Trustee also offers the Annuity Purchase Lifestyle Option. This is designed for members who would like to use 
their savings to purchase an annuity, where, members exchange their pension savings for a stream of regular 
income payments from a pension provider.  

The Trustee has also made available the Full Encashment Lifestyle Option. This is likely to appeal to those 
members who want to take most or all their savings as a lump sum. Upon reaching their target retirement date, the 
members' entire savings would be invested in a cash fund. 

All three of these lifestyle options are identical until 5 years before target retirement date.  They then have differing 
fund allocations in the final 5 years leading up to retirement.  They are designed like this because it is expected not 
many members will have firm plans on how they will take their retirement benefits until closer to their retirement 
date and may be more able to make a decision at around 5 years before retirement. 

Self-select funds 
The Trustee has also provided members with a wide range of investment options covering the main asset classes 
appropriate to members of DC arrangements. 

Members have access to a range of self-select funds including global equity funds, regional equity funds, fixed 
income funds, property-based funds and a cash fund. This enables member to tailor their investment choices 
based on individual circumstances and enables members to diversify the investment of their retirement savings. 

Review of the arrangement 
The last review which led to agreeing the new strategy took place in September 2019 so the next review is planned 
for September 2022 at the latest.  This review will consider the membership demographic profile; how members 
have taken their benefits from the Scheme; the wider DC market; the default arrangement; alternative lifestyle 
options; the self-select funds and plans for the Scheme.  

As such the Trustee is comfortable these objectives have been met over the year. 

Fund performance review 
The Trustee measures risk in terms of the performance of the assets compared to the benchmarks on a regular 
basis, along with monitoring any significant issues with the fund managers that may impact their ability to meet the 
performance targets set by the Trustee. 

The Trustee receives quarterly Investment Monitoring Reports ("IMR") from Aon. The first report to cover the new 
strategy was issued in the fourth quarter of 2020. The Trustee receives an IMR from its investment advisor 
outlining the valuation of all investments held and the performance of these investments. These reports have 
enabled the Trustee to monitor the performance of each of its investment funds and strategies relative to their 
respective benchmarks and targets over the last year. Manager performance is evaluated with red, amber or green 
ratings to assess fund performance over the short and long term. The IMR also contains any updates from Aon on 
the Scheme's investment managers.  

Therefore, the Trustee is comfortable that this policy has been met over the year. 
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Risk Management Policy 
The Trustee's policy in respect of risk measurement methods and risk management processes is set out below. 

Overriding principle Actions taken by the Trustee 
Risk of not meeting the reasonable expectations of 
members, bearing in mind members' contributions and 
fund choices. 

 

This was considered as part of the design of the recently 
implemented investment strategy with growth-targeting 
funds forming all or parts of the strategy of the Default 
Investment Option attempting to seek certain levels of 
return but with appropriate levels of risk as a member 

approaches retirement.   

Risk of fund managers not meeting their objectives 
("manager risk").   

 

Manager risk is monitored through a traffic light system 
within the quarterly IMRs. The calculation method for the 

traffic light system is based on the benchmark and 
outperformance target (if applicable) for each fund. The 
colours refer to performance both above and below the 

benchmark. The objective for passive funds in the 
analysis is +/-0.3% over each reporting period. Active 

funds are assessed based on whether they have 
exceeded their performance objective.  Any amber or red 

rating is given due time for discussion at Trustee 
meetings together with any action required. The Trustee, 
with support from its advisors, reviews alongside the fund 

ratings given by Aon's Manager Research Team. Any 
rating changes are highlighted as soon as practically 

possible with required actions discussed appropriately.  

Risk of the Default Investment Option being unsuitable 
for the requirements of some members. 

 

Analysis of the membership was undertaken as part of 
the 2019 investment strategy review to establish how 

members may take their benefits in retirement, based on 
evidence from independent sources such as the Office of 
National Statistics.  The strategy was then designed with 
this in mind.  The membership will be assessed again in 
the 2022 review or before should any relevant member 

trends develop.   

The risk of fraud, poor advice or acts of negligence 
("operational risk").   

 

The Trustee has sought to minimise such risk by 
ensuring that all advisers and third party service 

providers are suitably qualified and experienced and that 
suitable liability and compensation clauses are included 

in all contracts for professional services received. The 
Trustee has captured and evaluated the relevant areas of 
operational risk and the mitigating controls in place in the 

Trustee's risk register.   

 

As such the Trustee is comfortable these objectives have been met over the year. 

Manager monitoring policy 
The Trustee's policy is to periodically review the range of funds offered and the suitability of the lifestyle options. 
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The Trustee monitors the investments used by the Scheme to consider the extent to which the investment 
approach and decisions of the asset managers remain aligned with the Trustee’s policies as set out in the 
Statement of Investment Principles, including those on non-financial matters.  

As part of this Statement, with support from its advisers, the Trustee has reviewed the investment managers’ 
policies, specifically on voting and engagement.  

The Trustee has had no indication of concern with the investment managers over the Scheme year and therefore 
believe they remain suitable investment managers for the Scheme.  

In conclusion, the Trustee is satisfied the investment managers are carrying out work competently, have sufficient 
regard to investments and have been exercising their investment responsibilities in line with expectations.  This 
objective has therefore been met. 

Monitoring costs 

The Trustee is aware of the importance of monitoring the investment managers' total costs and the impact these 
costs can have on the overall value of the DC Section's assets. The Trustee recognises that in addition to annual 
management charges, there are other costs incurred by investment managers that can increase the overall cost 
incurred on investments.  

As part of the process for the selection of the new investment platform provider fund charges were taken into 
account and whilst not the only selection criteria, the terms offered by Scottish Widows were competitive when 
compared to the market.   

Following the recent review the Trustee is therefore satisfied the fund charges levied by Scottish Widows are 
reasonable and therefore this objective has been met.  The position will be monitored on an ongoing basis through 
the cost data collated for the annual Chair Statement.  

Stewardship policy 

As part of their delegated responsibilities, the Trustee expects the Scheme’s investment managers to, where 
appropriate: 

▪ engage with investee companies with the aim to protect and enhance the value of assets; and 

▪ exercise the Trustee's voting rights in relation to the Scheme’s assets. 

The Trustee regularly reviews the continuing suitability of the appointed managers and takes advice from the 
investment adviser with regard to any changes. This advice includes consideration of broader stewardship matters 
and the exercise of voting rights by the appointed managers. 

The Trustee sets out in its stewardship policy, within the SIP, that it recognises the need to ensure the highest 
standards of governance and promoting corporate responsibility in the underlying companies in which it invests. It 
acknowledges that ultimately this protects the financial interests of the Scheme. As such, the Trustee expects its 
investment managers to carry out the Trustee's rights and duties as shareholders, including voting and engaging 
with underlying companies to promote good corporate governance, accountability and positive change where 
necessary.  

Aon's manager research team discuss the engagement policies of fund managers as part of their fund rating 
review. Voting statistics are also included later in this statement. 

On review of managers' stewardship policies and voting statistics as part of the production of this Statement, the 
Trustee believes that this policy has been adhered to. 

Effective Decision Making 
The Trustee recognises that decisions should be taken only by persons or organisations with the skills, information 
and resources necessary to take them effectively.  It also recognises that where it takes investment decisions, it 
must have sufficient expertise and appropriate training to be able to evaluate critically any advice received.   
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The Trustee board is made up of individuals with varied backgrounds therefore bringing a diversity of knowledge 
and experience.  The Chair of the Trustees is a professional Trustee with extensive experience and knowledge.  
Where knowledge gaps arise appropriate training is undertaken.  Most decisions are supported with professional 
advice from the Trustee's appointed advisers.   

As such the Trustee is comfortable this objective has been met over the year. 

Realisation of Investments/Liquidity 
The Trustee recognises that there is a risk in holding assets that cannot be easily realised should the need arise. 

The Plan's DC Section continues to invest in funds where units may normally be bought and sold on a daily basis 
and hence the Trustee continues to be satisfied with the liquidity of the Plan's DC Section investments.  As such 
the Trustee is comfortable this objective has been met over the year. 

Members' views and non-financial factors 
In setting and implementing the Scheme’s investment strategy the Trustee does not explicitly take into account the 
views of Scheme members and beneficiaries in relation to ethical considerations, social and environmental impact, 
or present and future quality of life matters. 

This objective has been met because members' views have not been taken into account in the Scheme year. 

Prudential AVC arrangement 

Some members have invested Additional Voluntary Contributions (AVCs) in the Scheme’s AVC arrangement with 
Prudential.  The Trustee undertakes regular reviews of that arrangement but on the grounds of materiality this 
statement does not cover it because there is a relatively small amount invested in it. 

Voting and Engagement – Equity  
Over the year, the Scheme was invested in four equity funds, namely, the BlackRock Aquila Emerging Markets 
Equity Fund and the BlackRock Aquila MSCI World Index Equity Fund (via the ‘Growth Blend’ on the Scottish 
Widows DC platform), as well as the LGIM Infrastructure Index Fund and the LGIM Hybrid Property Index Fund. 

BlackRock 
Voting policy 
Blackrock use the Institutional Shareholder Services ("ISS”) electronic platform to execute their vote instructions, 
manage client accounts in relation to voting and facilitate client reporting on voting. Blackrock’s voting decisions are 
informed by internally-developed proxy voting guidelines, their pre-vote engagements, research, and the situational 
factors for each underlying company. Voting guidelines are reviewed annually and are updated as necessary to 
reflect changes in market standards, evolving governance practice and insights gained from engagement over the 
prior year. 

Over 2020, BlackRock increased their level of reporting by publishing more voting bulletins with detailed 
information and rationale for voting decisions. These specific significant votes are chosen by BlackRock based on a 
number of criteria such as level of public attention, and impact of financial outcome.  
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Over the year to 31 March 2021 Aquila Emerging Markets 
Fund  

Aquila MSCI World 
Index 

% resolutions voted 96.8% 90.7% 

% of meetings where resolutions voted against management  9.2% 7.3% 

% resolutions abstained 2.8% 0.7% 

 

Voting example 

In June 2020, BlackRock voted against the re-election of Karl Gruber as Director for the company’s lack of 
progress on climate-related reporting. Evraz plc (Evraz) is a steel, mining and vanadium company listed in the UK 
with operations in the Russian Federation, the United States, Canada, the Czech Republic, and Kazakhstan. The 
company's principal activities include manufacturing steel and steel products, iron ore mining and enrichment, coal 
mining, manufacturing vanadium products, and trading operations and logistics. Evraz is controlled by a group of 
shareholders which in aggregate own 57% of the company. 

BlackRock began their multi-year engagement in November 2017, they wrote a letter to Evraz CEO and chairman 
of the board, asking the company to closely review the TCFD framework and to consider reporting in alignment 
with its recommendations. Since sending their letter, Evraz have taken positive steps. For example, they set a 5-
year target to maintain an intensity ratio of less than two tons of carbon dioxide equivalent (tCO2e) per ton of crude 
steel cast. For 2019 the company achieved 1.97 tCO2e per ton of crude steel cast, which, while meeting the 
company’s target, remains above the average in the steel industry (average of 1.83 tons of CO2 were emitted for 
every ton of crude steel cast).  The current sustainability reporting provides some insights about operational carbon 
emissions but is not aligned with the TCFD framework. 

BlackRock voted against the re-election due to the company’s limited progress in explicitly aligning its reporting 
with the TCFD recommendations and lack of public commitments to move towards TCFD-aligned reporting that fell 
short of their expectations of large carbon emitters with a previous history of engagement with BlackRock on this 
topic.  

More detail on the vote rationale can be found at the vote bulletin here:  

https://www.blackrock.com/corporate/literature/press-release/blk-vote-bulletin-evraz-jun-2020.pdf  

Engagement policy 

At BlackRock their firm-wide engagement program, BlackRock Investment Stewardship (“BIS”), is positioned as an 
investment function, which allows for the mutual exchange of views with active portfolio management teams across 
equity and credit. BIS's stated key engagement priorities include:  

1. Board quality  
2. Environmental risks and opportunities  
3. Corporate strategy and capital allocation  
4. Compensation that promotes long-termism  
5. Human capital management. 

Over 2020, BIS had over 3,500 engagements — an increase of 35% against 2019 – with 2,110 unique companies, 
covering nearly 65% by value of their clients’ equity investments. They also had 936 engagements on the impact of 
COVID-19. 

More information, including case studies, can be found in the Blackrock Investment Stewardship Annual Report 
2020; 

https://www.blackrock.com/corporate/literature/publication/blk-annual-stewardship-report-2020-calendar-year.pdf  

Legal & General Investment Management (“LGIM”)  
LGIM make use of ISS proxy voting platform to electronically vote and augment its own research and proprietary 
Environmental, Social and Governance ("ESG") assessment tools, but do not outsource any part of the strategic 
decisions. LGIM has put in place a custom voting policy with specific instructions that apply to all markets globally, 

https://www.blackrock.com/corporate/literature/press-release/blk-vote-bulletin-evraz-jun-2020.pdf
https://www.blackrock.com/corporate/literature/publication/blk-annual-stewardship-report-2020-calendar-year.pdf
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which seek to uphold what they consider to be minimum best practice standards all companies should observe. 
Even so, LGIM retains the ability to override any voting decisions based on the voting policy if appropriate, for 
example, if engagements with the company have provided additional information.  

 

Over the year to 31 March 2021 Legal & General 
Infrastructure Index  

Legal & General 
Hybrid Property 
(70:30) 

% resolutions voted 100.0% 99.8% 

% of meetings where resolutions voted against management  18.2% 16.8% 

% resolutions abstained 0.1% 0.4% 

 
Voting example 

One example of a significant vote by LGIM was in the case of The Procter & Gamble Company in October 2020 
wherein LGIM voted in favour of a resolution to report on the effort to eliminate deforestation. P&G uses both forest 
pulp and palm oil as raw materials within its household goods products. Palm oil and Forest Pulp are both 
considered leading drivers of deforestation and forest degradation, which is responsible for approximately 12.5% of 
greenhouse gas emissions that contribute to climate change. LGIM engaged with P&G to hear its response to the 
concerns raised and the requests raised in the resolution. LGIM spoke to representatives from the proponent of the 
resolution, Green Century. LGIM also engaged with the Natural Resource Defence Counsel to fully understand the 
issues and concerns.  Following extensive engagement on the issue, LGIM decided to support the resolution.  

Although P&G had introduced a number of objectives and targets to ensure its business does not impact 
deforestation before the shareholder proposal, LGIM felt it was not doing as much as it could. The company had 
not responded to CDP Forest disclosure; this was a red flag for LGIM in terms of its level of commitment. 

The resolution received the support of 67.68% of shareholders (including LGIM), and they will continue to engage 
with P&G on the issue and will monitor its CDP disclosure for improvement. 

Engagement policy 

LGIM prioritise and identifies its engagements following a six-step approach:  

1. Identify the most material ESG issues  

2. Formulate the engagement strategy  

3. Enhance the power of their engagement  

4. Public policy and collaborative engagement  

5. Voting 

6. Reporting to stakeholders on their engagement activity 

More information can be found here: LGIM's Engagement Policy 2020 

Engagement example  

In 2020, following steps by the Brazilian government to loosen environmental protections, LGIM joined a new 
investor coalition to lobby the Brazilian government to take steps to halt deforestation in the country. The investor 
coalition sent letters to several Brazilian embassies in Europe and subsequently, a video conference was 
scheduled with key members of the Brazilian government. At the video conference the investor coalition called on 
the Brazilian government to commit to achieving a significant reduction in deforestation and to ensure that existing 
environmental legislation is enforced.  

https://www.lgim.com/landg-assets/lgim/_document-library/capabilities/lgim-engagement-policy.pdf#:%7E:text=LGIM%E2%80%99s%20engagement%20policy%202%2022%7C%20LGIM%27s%20engagement%20policy,asset%20managers%20under%20the%20Shareholder%20Rights%20Directive%20II.
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In response to these engagements, the Brazilian government announced a moratorium on setting fires in the 
Amazon. However, data released in July 2020 shows that the rate of deforestation in the Amazon is increasing. 
LGIM will watch developments closely and will continue to engage with the food companies in their portfolio with 
exposure to soy and cattle farming in Brazil to encourage them to root out deforestation from their supply chain.  

Going forward, the remit of the investor group will expand to focus lobbying efforts in Southeast Asia too.   

Voting and Engagement – Multi-asset funds  
Over the year, the Scheme was invested in three multi-asset funds, namely, the Invesco Global Targeted Returns, 
the Schroders Dynamic Multi Asset Fund and the State Street Strategic Diversified Fund (the latter two being 
indirect investments via the ‘Multi Asset Blend’ on the Scottish Widows DC platform).  

Invesco 
Voting policy 

Invesco views proxy voting as an integral part of its investment management responsibilities. The proxy voting 
process at Invesco focuses on protecting clients’ rights and promoting governance structures and practices that 
reinforce the accountability of corporate management and boards of directors to shareholders.  Voting matters are 
assessed on a case-by-case basis by Invesco’s respective investment professionals considering the unique 
circumstances affecting companies, regional best practices and their goal of maximizing long-term value creation 
for their clients.   

Invesco supplement their internal research with information from proxy advisory firms such as ISS, Glass Lewis 
and the Institutional Voting Information Service ("IVIS"). Invesco generally retains full and independent discretion 
with respect to proxy voting decisions. 

Over the year to 31 March 2021  

% resolutions voted 98.4% 

% of meetings where resolutions voted against  

management 

5.6% 

% resolutions abstained 0.5% 
 

Voting example  

In April 2020, Invesco cast a significant vote in support of Aercap Holdings management regarding capitalisation. 
The company wanted to authorise the board to exclude pre-emptive rights from share issuances. Invesco believed 
a vote for this proposal was warranted since it is in line with commonly used safeguards regarding volume and 
duration. This was classified as a significant vote since the company has greater than 1% Invesco Ownership and it 
includes a key ESG proposal. 

Engagement policy 

Invesco see engagement as an opportunity to encourage continual improvement. Dialogue with investment 
companies is a core part of Invesco’s investment process and one of the most powerful mechanisms for reducing 
risks, enhancing returns and having a positive impact on society and the environment. 

Engagement example 

In October 2020, National Grid reached out to Invesco to invite them to attend their 2020 ESG seminar, which was 
the launch event for their 2021 ESG Programme. During the webinar, National Grid outlined their ESG strategy, 
and the key role they will play in facilitating the electrification of carbon-intense industries and products such as 
automobiles. They outlined their carbon reduction targets, which include a 2050 net-zero target as well announcing 
on the webinar an interim reduction target for indirect emissions by 2030. They also announced social objectives 
they are working on, including getting more women into science, technology, engineering and mathematics from a 
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young age. Following the webinar, Invesco provided feedback to National Grid that although the overall vision set 
out is very strong, more clarity is needed about how their gas business can be decarbonised and the feasibility of 
proposed solutions such as renewable natural gas or hydrogen blending. 

Schroders 
Voting policy 

When voting, Schroders receives research from both ISS and the Investment Association’s Institutional Voting 
Information Services (IVIS) for upcoming general meetings, however this is only one component that feeds into 
their voting decisions. In addition to relying on their own policies, Schroders will also be informed by company 
reporting, company engagements, country specific policies, engagements with stakeholders and the views of 
portfolio managers and analysts. Further information can be found in the Environmental, Social and Governance 
Policy for Listed Assets found here. 

On a quarterly basis, Schroders also produce sustainable investment reports at the firm level, over the year to 
31 December 2020, the firm has voted on 99.68% of all possible resolutions. Of these resolutions, 26 were ESG 
related and the manager voted with management on 20 of these. More information on voting and engagement 
statistics, including case studies can be found in these reports. The Q4 stewardship report can be found  here. 

While there are a number of case studies within these reports, Schroders are as yet unable to disclose fund level 
significant vote examples. The Scheme Trustee recognises that these disclosures are relatively new but do expect 
improved transparency at a fund level moving forward. 

Schroders were unable to provide voting statistics for the relevant period.  

Engagement policy 

Schroders define engagement to be purposeful communication with an entity (e.g. government, corporate, 
institution, financial counterparties, regulator, industry body (or managers of SPVs or funds e.g. CLO manager)) on 
particular matters of concern with the goal of encouraging change at the entity and/or wider system improvement. 
Active ownership is a key part of the ESG process at Schroders. The Multi-Asset team monitor the engagement 
and voting activity that takes place in relation to the underlying holdings of the fund in partnership with the 
Schroders’ Sustainable Investment team, to ensure they are driving ESG improvements at the underlying holding 
level. Engagement is an ongoing activity and where change is required, it can take 2-3 years from initial 
engagement to conclusion. Investment decisions are made by the underlying fund manager based on engagement 
activity. 

Voting and engagement example 

An example of Schroders’ firm-wide engagement and voting over the year would be with Amazon, specifically on 
their labour standards. Schroder requested increased transparency of the company's workforce structure and 
employment practices. This is part of an ongoing engagement with Amazon, having done so sixteen times since 
2015. This year, Schroders decided to escalate engagement by voting against the company at the AGM on social 
issues, namely voting against the lead independent director in May 2020. Schroder shad a call with Amazon in 
March and again in May before the meeting. Whilst some improvements on sustainability issues had been made 
overall, such as increased transparency and an ambitious climate pledge, the fund did not think their labour and 
business ethics concerns had been addressed.  

At the AGM in May 2020, Schroders supported six calls for increased disclosure on employment issues. These 
were resolutions, or recommendations, from other shareholders which we voted in favour of. Schroders have 
explained to Amazon that the vote marks the start of a 12-month window for improvement, and that further 
escalation will be considered at the 2021 AGM. 

  

https://www.schroders.com/en/sysglobalassets/global-assets/english/campaign/sustainability/integrity-documents/schroders-esg-policy.pdf
https://publications.schroders.com/view/992260/22/
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State Street Global Advisors (“SSGA”)  
Voting policy  

State Street Global Advisors votes these proxies in the manner that they believe will most likely protect and 
promote the long-term economic value of client investments. In order to facilitate SSGA’s proxy voting process, 
SSGA utilizes ISS’s services in four ways: 

▪ act as SSGA’s proxy voting agent; 

▪ assist in applying SSGA’s Proxy Voting Guidelines;  

▪ provide research and analysis related to general corporate governance issues and specific proxy items; and 

▪ provide proxy voting guidelines in limited circumstances. 

The Asset Stewardship team reviews its Proxy Voting Guidelines with ISS on an annual basis or on a case- by-
case basis as needed. ISS affects the proxy votes in accordance with SSGA’s Proxy Voting Guidelines.  Voting 
matters that are nuanced or that require additional analysis are referred to and reviewed by members of the 
Stewardship team.  Members of the Stewardship team evaluate the proxy solicitation to determine how to vote 
based on facts and circumstances consistent with SSGA’s Proxy Voting Guidelines, which seek to maximize the 
value of client accounts.  

As an extra precaution, the Stewardship team will refer significant issues to the State Street Global Advisors Global 
Proxy Review Commit ("PRC") for a determination of the proxy vote. In addition, other measures are put in place in 
terms of when and whether or not to refer a proxy vote to the PRC. For instance, the Stewardship team takes 
seriously whether a material conflict of interest exists between our client and those of SSGA or its affiliates. If such 
a case occurs, there are detailed guidelines for how to address this concern. 

SSGA votes at over 17,000 meetings on an annual basis and prioritizes companies for review based on factors 
including the size of the holdings, past engagement, corporate performance, and voting items identified as areas of 
potential concern. Based on this assessment, SSGA will not only allocate appropriate time and resources to 
shareholder meetings but will also assign specific ballot items of interest to ensure maximization of value for 
clients. 

Over the year to 31 March 2021  

% resolutions voted 99.0% 

% of meetings where resolutions voted against management  12.9% 

% resolutions abstained 1.5% 

Engagement policy  

SSGA’s Stewardship Team has developed an Issuer Engagement Protocol and a framework to increase the 
transparency of their engagement philosophy, approach and processes. This protocol is designed to communicate 
the objectives of their engagement activities and to facilitate a better understanding of preferred terms of 
engagement with investee companies.  

SSGA monitor the percentage of engagements with companies previously identified as requiring proactive 
discussions and the percentage of unique engagements to ensure that SSGA’s activity is aligned with the long-
term, risk-based approach to stewardship that is fundamental to SSGA’s program. 

Engagement example 

In October 2020, SSGA’s team conducted an off-season ESG engagement with Amazon.com, Inc. For many 
years, SSGA have engaged with companies that run social media platforms to understand how they manage the 
unique risks created by their products. During the conversation, SSGA asked how the company manages hateful 
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and violent content on Twitch, its popular gaming platform. The Amazon team committed to engaging with the 
appropriate teams internally to provide more information. In December 2020, they contacted SSGA to share the 
update that Twitch implemented guidelines to limit hateful content and harassment on the site, a policy which 
attracted significant press coverage.   

Engagement – Fixed income 
Over the year, the Scheme was invested in fixed income funds with Aon Investments Limited, M&G and BlackRock 
(this being via the ‘Bond Blend’ on the Scottish Widows DC platform).  

While Equity managers may have more direct influence on the companies they invest in, fixed income managers 
are also increasingly influential in their ability to encourage positive change. The Trustee appreciates that this may 
be more apparent for direct fixed income holdings than asset backed securities.  

The following examples demonstrate some of the engagement activity being carried out on behalf of the Scheme 
over the year. 

Aon Investments Limited (“AIL”) 
The Scheme invests in Fixed Income securities through their arrangement with AIL in their fund of fund approach 
via multiple strategies. This includes asset backed securities, multi-asset credit and absolute return bonds 
strategies.  

Robeco 
Robeco is particularly focused on improving business conduct and function of the companies they invest in. They 
carry out extensive baseline research on the companies they invest in, measure changes in company performance 
relative to engagement objectives and allow three years for engagement. Any cases closed unsuccessfully are 
considered for potential exclusion. 

In line with this focus, over the last few years, Robeco has engaged with senior employees of a multinational oil 
company several times. The focus of the engagement was that if the world fails to limit global warming to below 2 
degrees Celsius, then the world, and therefore industries, will be increasingly exposed to significant transitional and 
physical risks, both acute and chronic.  

The company announced their aim to reduce the net carbon footprint of its energy products by around half by 2050. 
Robeco was supportive but continued to push the company to set short term targets and link these to remuneration 
packages. In addition to announcing their long-term goal, the manager agreed a joint statement with the company 
who agreed to start setting shorter term targets. The manager believes the company now leads the sector in terms 
of their planning and positioning for the energy transition. 

Schroders 
Schroders’ engagement policy has been set out in the multi-asset section of this statement.  However, in terms of 
fixed income, at a firm level, Schroders is engaging with banks on their fossil fuel financing. Schroders’ credit team, 
along with a number on equity teams, selected around 50 banks in Europe, North America and Asia for deeper 
analysis and engagement. Following each engagement, Schroder highlighted three to four objectives they would 
like the bank to work on over the next 12 months. Examples included:  

▪ Development of a commitment to align the banks financing activities with the goals of the Paris agreement, plus 
related milestones and targets.  

▪ Reviewing and strengthening the bank’s fossil fuel policies in line with the latest science and/or good practice 

▪ Development of the TCFD/climate risk reporting, including disclosure of additional climate metrics.  

For banks that have already made progress in the areas, their discussions have focused on the robustness and 
evolution of their measurement and target-setting methodologies, in relation to the bank’s commitment to align its 
financing activities with the Paris Agreement. Schroders have said it is still too early to assess the impact of their 
discussions, however they have had good response from banks so far. Out of the 50 banks contacted over the last 
6 months, they have met with 21 by the end of March 2021.  
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Aegon 
Through AIL the Scheme invests in European Asset Backed Securities (ABS) managed by Aegon. For Aegon, 
ESG analysis forms a critical aspect of its risk mitigation analysis. This is at the collateral, the originator and 
country of domicile levels, where each level is scored between one (best) and five (worst), with a weighted average 
taken to form their overall ESG score for the ABS bond.  

Aegon’s engagement efforts can be categorized according to three buckets; policy-based, thematic and product 
support. The reasons they start these engagements include seeking to: 

▪ Improve performance and promote companies’ long-term financial performance; 

▪ Monitor, manage and mitigate investment risk; 

▪ Better understand companies and set expectations on company management; 

▪ Set goals and timeframes to meet, in order to reach compliance with our policies; 

▪ Improve ESG disclosure; 

▪ Maximise positive sustainability outcomes, including those related to the SDGs; 

▪ Encourage the issuance of green, social and sustainable bonds for the purpose of investment participation and 
growing sustainable business practices. 

At a firm level, Aegon has engaged with a steel company regarding climate change. The goal here was to develop 
a transition plan to reduce greenhouse gas emissions across the value chain, consistent with the Paris Agreement, 
and implement a climate governance framework.  Aegon is part of an investor group that collaboratively aims to 
increase transparency around climate change.   

Aegon sent an engagement letter on behalf of the Climate Action 100+ investor group and met with top executives 
of the company at its headquarters. Aegon also represented a group of investors in the company’s AGM in 
discussions on lobbying practices, science-based targets and scenario planning and then followed-up after the 
release of the company’s first climate action report. The CEO then committed to join the Energy Transitions 
Commission (ETC) and announced that their first Carbon Action report is expected to include scenario analysis. 

Barings 
In 2020, Barings launched a proprietary system that allows their investment teams to record and monitor their 
engagements with companies across asset classes. While they have not tracked many engagements by strategy 
or portfolio historically, Barings expect this system to materially improve our reporting and transparency around 
engagements going forward. 

Barings regularly transacts with a particular ABS lender and has a strong relationship with management. Barings 
chose to take a recent opportunity to engage with this issuer on what is becoming a paramount consideration for 
Barings when they look to invest in ABS. Barings believe that additional transparency and disclosure in ABS deals 
is crucial for investors and the market as a whole. Barings recommended that this issuer take a similar approach 
set by the European Union’s risk retention regulation of increased transparency and reporting. Barings encouraged 
this consumer issuer to take on the additional burden of these requirements believing that the market would benefit 
from greater transparency. The issuer did not have to do this, as the degree of much of this regulation is not 
mandated in the United States. They took this feedback seriously and have incorporated this additional dimension 
in their recent deals. This gave Barings confidence and conviction to continue to invest with this issuer, and they 
hope to continue to influence other issuers through engagement to champion the efforts of greater transparency for 
ABS investors, similar to what is already in practiced in Europe. 

Insight 
Insight proactively engages on industry and regulatory issues that have implications for their clients and the wider 
market. These include the transition from LIBOR, central clearing for European pension schemes, and RPI reform. 

Over 2020, Insight engaged with Marston's on cost reduction measures, governance and food safety. Insight 
identified various potential ESG risks to Marston’s business; some heightened by the forced pub closures related to 
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Covid-lockdowns. As part of Insight’s process, they engaged with Marston’s to evaluate how they were planning on 
mitigating these and other risks. The risks identified were: 

▪ Food quality and safety: there are various food safety sourcing risks for pubs in general. 

▪ Governance: 

▪ Potential governance challenges on both, securitisation and at Plc level.  

▪ The company’s board structure proved to be strong and diverse; given interest coverage covenants were waived 
due to forced pub closures, there is increased focus on other securitisation covenants such as around pub sales, 
cashflow retention etc. ensuring full compliance. 

▪ Labour management:  

▪ Most employees were furloughed; the company did not plan any job cuts as a result, although they did not 
provide benefits for staff that are ill, which is understandable given the burden on their business model. 

▪ Labour management: concerns around job losses following forced pub closures. 

Insight will continue to monitor Marston’s, however they are comfortable maintaining their position based on the 
engagement and improvements made. Marston’s are also part of the FTSE4 Good ESG score index, an external 
metric of key sustainability factors. Their score improved to 3.3 in 2020 from 2.7 in 2019 and is something the 
business is actively engaged in monitoring and improving. 

M&G  
Stewardship activities such as monitoring and engaging with investee companies, as well as voting at shareholder 
meetings and reporting to clients, are undertaken by the investment teams, research analysts and members of 
M&G’s Corporate Finance & Stewardship team on an integrated basis. To ensure an integrated approach, regular 
investment meetings are held with investee companies (and meetings with potential investee companies) with 
representation from each team. 

In September 2020, M&G engaged with Quadient regarding modern slavery.  The objective was to encourage 
further disclosure and policies relating to human rights and modern slavery from automation and communications 
specialist Quadient, in order to recognise the importance of these issues given the nature of the supply chain. 
M&G’s engagement with Quadient allowed the company to explain its full ESG strategy and allowed M&G to look in 
greater depth at its approach to supply chain management, especially relating to conflict minerals and human 
rights. M&G asked the company to publish full public policy documents on human rights, supplier practices, 
business ethics and data privacy. Quadient was extremely receptive to both M&G’s questioning and its suggestions 
for releasing public-facing policy documents. The company has assured M&G that it intends to publish these, and 
supplementary information, on its website in the near future. M&G will continue to monitor and follow up as 
appropriate. 

Bond Blend 
BlackRock 

BlackRock believe bond investors, with their often-multiyear perspective, are well-positioned to engage 
collaboratively with management to endorse and promote sound ESG practices. Such engagement enhances 
BlackRock's credit analysis, by providing them with more comprehensive credit profiles of their borrowers.  

BlackRock's firm-wide engagement program also benefits investments in corporate bonds issued by companies (as 
well as equity). BlackRock Investment Stewardship (BIS) is positioned as an investment function, which allows for 
the mutual exchange of views with active portfolio management teams across equity and credit. In addition, 
BlackRock’s Global Fixed Income (GFI) Responsible Investing (GFI-RI) team may partner with the BIS team both 
to reflect ESG related topics from GFI investors as well to attend or host engagement meetings on certain 
highlighted ESG flagged holdings. An ESG flagged holding is one where BlackRock hold a significant exposure in 
GFI portfolios, and the issuer is flagged as low rated/controversial by external ESG rating providers or is 
highlighted by their credit research.  
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An example of an engagement by the GHI-RI team was that with Exxon. In their discussion with the company, they 
discussed several engagement topics such as governance structure, corporate strategy, environmental risks and 
opportunities. These included questions from the GFI-RI team including, the company's approach to the European 
regulatory environment, their views on electric vehicle penetration as a risk to their business, and their risk 
management in relation to physical climate change risks. 

Engagement – Alternatives  
Over the year the Scheme has invested in LGIM LPI Distribution Property Fund, the Securis Non-life Fund, the 
Intermediate Capital Group Senior Debt Partners 3 Fund and the ICG Longbow Senior Debt Programme Vintage 
III.  The concept of stewardship and engagement is less applicable to these investments.   

LGIM 
LGIM Real Assets sets ESG objectives across the full range of their property investment and management 
activities, which assist the company in delivering its core objective of strong investment returns. These high-level 
objectives are implemented as property level initiatives through their ESG strategy, with the expectation of a 
positive impact on income streams and capital values over the next few years. To gain support for this process 
from key stakeholders, LGIM aim to clearly articulate the connections between sustainability and value creation, 
particularly to their occupiers and shareholders, as they consider this engagement a crucial part of their fiduciary 
duty and responsibility as a landlord.  

LGIM have also committed to achieve net zero carbon across their whole real estate portfolio by 2050 or sooner. 
This commitment goes beyond their landlord operations, covering whole building emissions which include their 
occupiers. Within their December 2020 report - Real estate: Net zero carbon roadmap, LGIM state that to achieve 
net zero, they are firmly committed to the principles defined by the UK Green Building Council framework. LGIM will 
measure and reduce embodied carbon. They will use the energy hierarchy to drive down the demand of their 
properties, to energy intensity levels which are ‘Paris proof’. They will increase renewable energy supply and only 
consider verified offsetting as the final step.  

During Covid-19 LGIM worked with their residents who had a change in personal circumstance which resulted in 
difficulty to meet rental payments, postponing rent due when appropriate. As a result, no resident was asked to 
leave any site due to Covid-19 related financial hardship.  

Securis 
Securis believe that it is important to recognise ESG related risks to investments and the impact its investments 
may have on the world. Securis considers ESG sustainability criteria as part of the investment decision framework, 
however they do not manage specific ESG funds and as such do not consider the adverse impacts of their 
investment decisions on sustainability factors as part of the investment process. ESG considerations for 
investments are naturally well aligned with their underwriting process and investment foals. Securis has developed 
a bespoke framework to score the ESG aspects of each investment as part of the analysis and due diligence 
process; the scores will be assessed on a consistent deal by deal basis with the Investment Committee. A low 
score in any or all of the elements does not preclude making an investment but serves as framework to inform the 
decision making. Reporting and oversight will be performed by the Operational Governance Committee, Firm 
Board and Fund Board.  

As a provider of ILS solutions, the vast majority of the underlying policies are covering properties which are 
residential, small to medium commercial building or linked to the lives of individuals. As such, a negligible 
proportion of their investments have exposure to those classes typically considered as harmful to society or the 
environment and with associated reputational risks for their investors. A material part of the non-life portfolio is 
invested in retrocession (reinsurance of reinsurance business) contracts with limited “look through" to the 
underlying policyholder level, clear exclusions are difficult to enforce or monitor with these limitations in 
transparency reflect with their ESG scores.  
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ICG and ICG Longbow 
ICG invests in debt of private companies, any influence the manager may have is not actioned through board votes 
(which is more relevant to public equities) so hence the manager was unable to disclose any examples over the 
period.  

The Group invests in a private debt fund with ICG Longbow and a direct lending fund with ICG. ICG monitors the 
ESG performance of its investments through annual ESG surveys. These comprehensive surveys are circulated to 
invested companies in strategies where ICG has influence and access to management. In addition, where ICG has 
influence in the capital structure, it collaborates with management to set company-specific ESG targets and Key 
Performance Indicators, which are monitored and tracked annually. 

ICG also use a Green Loan Framework ("GLF") to help prioritise engagements. The team will work with an external 
advisor to review the selection and evaluation criteria for eligible investments, as well as an assessment of the 
GLF's alignment with the fund and ICG's environmental objectives. The GLF will set out ways to manage energy 
intensity and greenhouse gas emission reductions. An investor report will be made available on an annual basis, 
providing details of the different assets financed along with asset-level sustainability performance data reported by 
borrowers or sponsors. 

Summary 
Overall, the Trustee is of the opinion the stewardship carried out on behalf of the Scheme is satisfactory. The 
Trustee notes examples of the willingness and ability of LGIM, and BlackRock to take proactive votes against 
management where appropriate.  

Having said that, the Trustee recognises that it has a responsibility as a large institutional investor to encourage 
and promote high standards of stewardship in relation to the assets that the Scheme invests in. Accordingly, the 
Trustee continues to expect improvements over time (for example, fund level examples of significant votes from 
Schroders) in line with the increasing expectations on asset managers and their significant influence to generate 
positive outcomes for the Scheme through considered voting and engagement.  



 

  

 
 
 
  

  
 

  
  

 

Aon plc (NYSE:AON) is a leading global professional services firm providing a broad range of risk, 
retirement and health solutions. Our 50,000 colleagues in 120 countries empower results for clients by 
using proprietary data and analytics to deliver insights that reduce volatility and improve performance. 
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other purpose or to anyone other than the addressee(s) of this document. In this context, “we” includes any Aon 
Scheme Actuary appointed by you. To protect the confidential and proprietary information included in this document, 
it may not be disclosed or provided to any third parties without the prior written consent of Aon Solutions UK Limited. 
 

 

 

   

http://www.aon.com/

	At a glance…
	Regulatory background
	Preparing the IS
	Data
	Significant votes
	Materiality considerations

	Next steps
	Further actions to engage with your investment managers
	Your IS

	The Bristow Staff Pension Scheme Implementation Statement
	Introduction
	Summary
	Changes to the SIP over the Scheme year
	Ongoing Monitoring

	Meeting objectives and policies outlined in the SIP – DB section
	Meeting objectives and policies outlined in the SIP – DC/AVC section only
	Lifestyle arrangements
	Self-select funds
	Review of the arrangement
	Fund performance review
	Risk Management Policy
	Manager monitoring policy
	Effective Decision Making
	Realisation of Investments/Liquidity
	Members' views and non-financial factors

	Voting and Engagement – Equity
	BlackRock
	Voting policy

	Legal & General Investment Management (“LGIM”)
	Voting and Engagement – Multi-asset funds
	Invesco
	Schroders
	State Street Global Advisors (“SSGA”)
	Engagement – Fixed income
	Aon Investments Limited (“AIL”)
	Robeco
	Schroders
	Aegon
	Barings
	Insight

	M&G
	Bond Blend
	Engagement – Alternatives
	LGIM
	ICG and ICG Longbow
	Summary



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /PageByPage
  /Binding /Left
  /CalGrayProfile (None)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Error
  /CompatibilityLevel 1.7
  /CompressObjects /All
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.1000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType true
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments true
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Preserve
  /UCRandBGInfo /Preserve
  /UsePrologue true
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 150
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /JPXEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG2000
  /ColorACSImageDict <<
    /QFactor 0.76
    /HSamples [2 1 1 2] /VSamples [2 1 1 2]
  >>
  /ColorImageDict <<
    /QFactor 0.76
    /HSamples [2 1 1 2] /VSamples [2 1 1 2]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 15
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 150
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /JPXEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG2000
  /GrayACSImageDict <<
    /QFactor 0.76
    /HSamples [2 1 1 2] /VSamples [2 1 1 2]
  >>
  /GrayImageDict <<
    /QFactor 0.76
    /HSamples [2 1 1 2] /VSamples [2 1 1 2]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 15
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile (None)
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName (http://www.color.org)
  /PDFXTrapped /False

  /CreateJDFFile false
  /SyntheticBoldness 1.000000
  /Description <<
    /JPN <FEFF3053306e8a2d5b9a306f300130d330b830cd30b9658766f8306e8868793a304a3088307353705237306b90693057305f00200050004400460020658766f830924f5c62103059308b3068304d306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103057305f00200050004400460020658766f8306f0020004100630072006f0062006100740020304a30883073002000520065006100640065007200200035002e003000204ee5964d30678868793a3067304d307e30593002>
    /DEU <>
    /FRA <>
    /PTB <>
    /DAN <>
    /NLD <>
    /ESP <>
    /SUO <>
    /ITA <>
    /NOR <>
    /SVE <>
    /ENU (Aon default PDF creation settings.  Acrobat 8 \(PDF 1.7\) is the most current PDF specification.)
  >>
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice


