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Introduction 

Under new regulatory requirements now in force, the Trustee is required to produce an annual 

Implementation Statement setting out how policies set out in the Statement of Investment Principles 

(SIP) have been followed and describe any voting behaviour by or on behalf of the Trustee during the 

scheme year. This is the second such statement produced and includes a brief summary of how 

investment decisions are taken and details of recent updates to the SIP and the Asset Allocation Policy 

(“AAP”).   

Summary of how investment decisions are taken 

The Trustee is responsible for setting and monitoring the investment strategy for the Fund and for 

appointing investment managers. The Trustee consults with the Sponsoring Employer and seeks 

guidance and written advice from their legal and investment advisers as appropriate when 

undertaking these activities.  

The Trustee has a clearly defined funding target and compares the Fund’s position against this to 

highlight if changes are needed to the investment strategy.  The current funding target for the Fund is 

to achieve full funding on a Gilts+0.65% liability discount basis by 2031.  

The Fund’s required returns to achieve the funding target, liquidity and management of risk are 

also used by the Trustee to assess if changes to the investment strategy are needed.  Together 

with the funding position, these are all monitored by the Trustee on at least a quarterly basis.    

Summary of recent SIP and AAP updates 

The SIP and the AAP document are reviewed at least once in each three-year period or when there is a 

material change to the circumstances of the Fund. The SIP was updated in January 2022 to incorporate 

new Responsible Investment beliefs as agreed by the Trustee. The update includes detail on areas 

such as how the Trustee is looking to integrate the monitoring of climate risk metrics into its wider risk 

management framework, how the Trustee believes that seeking to align its investment strategy with 

achieving the goals of the Paris Agreement is appropriate in the context of its fiduciary duty, and any 

examples of this in the recent past. 

In addition to the changes to the SIP, the Asset Allocation Policy (“AAP”) was last updated in August 

2021 to account for new investments in Carlyle Credit Opportunities Fund II and Stonepeak 

Renewables Fund and to reflect the Fund’s switch from Man Diversified Risk Premia to Man 

Progressive Diversified Risk Premia. 

This implementation statement reports on the policies set out in the SIP updated in January 2022. 

Summary of the Trustee’s voting and engagment (stewardship) policies 

The Trustee believes that good stewardship is an important part of general Fund governance. 

Stewardship refers to the responsible allocation and management of capital to create long-term value 

and sustainable benefits for the economy, the environment and society.   

The Trustee’s stewardship policy is to: 

• Delegate all aspects of monitoring the behaviour of the underlying companies (as well as



other relevant persons) to the individual investment managers. This includes delegating 

responsibility for the exercising of rights (including voting rights) attached to investments. 

• Meet directly with each of its investment managers from time-to-time and – where relevant

and after taking appropriate advice from the Investment Consultant – question the managers

on their activities with respect to stewardship and engagement.

The Trustee’s ability to influence investment managers’ voting and stewardship activities will depend 

on the nature of the investments held. As all of the Fund’s assets are invested either in pooled funds – 

where the Trustee holds units in a fund rather than having any direct ownership rights over the 

underlying assets –  or in LDI – where the underlying assets are mainly gilts and derivatives, so less 

scope for stewardship activities to be applied – the Trustee has limited scope to influence managers’ 

voting and stewardship activities. However, the Trustee does take stewardship into account when  

selecting, monitoring and retaining its investment managers and, where relevant, will ensure that its 

voting and stewardship policies are fully reflected in its investment management agreements (with 

regular updates as appropriate).  

How have the Trustee’s stewardship policies been followed? 

As noted above, the Trustee’s policy is to delegate responsibility for the exercising of rights (including 

voting rights) attaching to investments to the investment managers. As part of the SIP, the Trustee has 

made a commitment to monitor and disclose the voting behaviour carried out on its behalf. 

The use of voting rights is most likely to be financially material in the sections of the portfolios where 

physical equities are held. Financially material considerations include (but are not limited to) those 

arising from Environmental, Social and Governance considerations, including climate change. Given 

that the vast majority of the Fund’s assets are invested with investment managers that hold gilts, 

derivative instruments, corporate bonds and other credit assets in their portfolios, voting is only 

relevant to the Man Diversified Risk Premia Fund, Man Progressive Diversified Risk Premia Fund and 

Ruffer Absolute Return Fund I.  

Over the scheme year, voting activities by Man Group and Ruffer LLP were undertaken with due 

consideration to investors’ best interests considered on a fund wide basis and in accordance with the 

voting procedures set out in each manager’s voting policy. The Trustee is not aware of any material 

departures from the managers’ stated voting policies.   

In terms of proxy service providers, Man Group uses Glass Lewis as its provider and ‘Viewpoint’ 

electronic voting platform to cast votes. Ruffer LLP uses ISS’s ‘ProxyExchange’ electronic voting 

platform to vote. All voting decisions are made by the respective managers (no voting decisions are 

outsourced). A summary of the managers’ voting over the scheme year including significant votes cast 

is included in the appendix of this statement.  

Given the nature of these mandates and the fact that voting activities were undertaken in line with the 

managers’ policies, the Trustee is satisfied that the voting policies have all been adequately followed 

over the scheme year.   

Summary 

The Trustee is comfortable that the voting and engagement policies have all been adequately 

followed over the scheme year noting a number of recent changes to regulations in this area and the 

Trustee policies themselves.  



Appendix  

 

Voting Disclosures 

 

 Man Diversified Risk 

Premia* 

Man Progressive 

Diversified Risk Premia 

Ruffer Absolute Return 

Fund 

Number of holdings at 

period end (£m)                                                                                              
£0 £51,635,721 £51,171,509 

No of meetings eligible 

to vote during the 

period 

518 

 

228 96 

No of resolutions 

eligible to vote during 

the period 

6429 

 

2363 1307 

% of resolutions voted 100.0% 100.0% 100.0% 

% of resolutions voted 

with management 
89.6% 90.2% 91.7% 

% of resolutions voted 

against management 
10.2% 9.5% 6.4% 

% of resolutions 

abstained 
0.3% 0.3% 1.8% 

% of meetings with at 

least one vote against 

management 

52.0% 51.0% 42.7% 

% of resolutions where 

manager voted contrary 

to recommendation of 

proxy adviser? 

0.0% 0.0% 6.8% 

Any use of proxy voting 

services during the 

period 

Glass Lewis Glass Lewis 
Institutional Shareholder 

Services (ISS) 

*Please note that the Fund fully switched from Man DRP to Man PDRP in June 2021. Figures are therefore shown for the relevant 

investment periods. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



Summary of significant votes as identified by Man (Diversified Risk Premia Fund) 

 

 Company 1 Company 2 Company 3 Company 4 Company 5 Company 6 

Summary 

of 

resolution 

Shareholder 

Proposal 

Regarding 

Greenhouse 

gas (GHG) 

Reduction 

Targets 

 

Shareholder 

Proposal 

Regarding 

Disclosure 

of Business 

Alliance 

Agreements 

 

Shareholder 

Proposal 

Regarding 

issuance of 

a Climate 

Transition 

Report 

 

Shareholder 

Proposal 

Regarding 

Median 

Gender and 

Racial Pay 

Equity 

Report 

 

Shareholder 

Proposal 

Regarding 

Median 

Gender and 

Racial Pay 

Equity 

Report 

 

Election of 

director 

How Man 

voted 
For For For For For 

 

Against 

Outcome of 

vote* 

 

For: 30.47% 

 

* * 
Resolution 

defeated 

Resolution 

defeated 

Resolution 

passed 

*Man Group were unable to find the vote outcomes in question due to company and market disclosure. 

 

Summary of significant votes as identified by Man (Progressive Diversified Risk Premia 

Fund) 

 

 Company 1 Company 2 Company 3 Company 4 

Summary of 

resolution 

Shareholder 

Proposal 

Regarding 

Disclosure of 

Business 

Alliance 

Agreements 

 

Shareholder 

Proposal 

Regarding 

issuance of a 

Climate 

Transition 

Report 

 

Shareholder 

Proposal 

Regarding 

Median Gender 

and Racial Pay 

Equity Report 

 

Advisory Vote on 

Executive 

Compensation 

 

How Man 

voted 
For For For Against 

Outcome of 

vote 
* * 

Resolution 

defeated 
Resolution passed 

*Man Group were unable to find the vote outcomes in question due to company and market disclosure. 

 

 

 

 

 

 

 

 

 

 

 



Summary of significant votes as identified by Ruffer 
Rather than list all significant votes, a representative set have been disclosed in the tables below for reference. 

 

 Royal Dutch 

Shell 
Aena Ambev NEC 

American 

Express 

Summary of 

resolution 

Vote on 

management 

resolution 

relating to the 

company's 

climate 

transition plan 

 

Advisory Vote 

on Company's 

Climate Action 

Plan 

 

Governance – 

remuneration 

 

Governance – 

vote on  

election of 

independent 

director 

 

 

Governance – 

vote on  election 

of independent 

director 

 

How Ruffer 

voted 
For For Against Against 

 

Vote against 

non-exec 

directors with 

tenure over nine 

years. 

 

Outcome of 

vote 

The resolution 

passed with 

88.7% votes in 

favour. 

The resolution 

passed with 

95.7% votes in 

favour. 

The resolution 

passed with 

86.5% votes in 

favour. 

The proposal  

passed with 

64.7% votes in 

favour. 

Re-election 

proposals 

passed with a 

range of 95-99% 

shareholder 

approval for 

votes. 

 

Company name American 

Express 

Centene  Fuji Electric Token Corp II-VI 

Incorporated 

Summary of 

resolution 

Social - diversity 

and inclusion. 

Vote on 

shareholder 

resolution 

requesting 

annual D&I 

report 

 

Governance – 

vote on  

election of 

independent 

director 

 

Governance – 

vote on  

election of 

independent 

director 

 

Governance –  

board structure 

& 

independence/e

ffectiveness. 

Vote on 

election of 

CEO/Chairman 

 

Governance –  

board structure 

& 

independence/ef

fectiveness. Vote 

on election of 

CEO/Chairman. 

 

How Ruffer 

voted 

 

For 

 

 

Against 

 

 

Against 

 

 

Against 

 

 

For 

 

Outcome of 

vote 

The resolution 

passed with 

59.7% votes in 

favour. 

Re-election 

proposals 

passed with a 

93.2% and 98.8% 

shareholder 

approval for 

votes 

respectively.  

The resolution 

passed with 

89.3% votes in 

favour. 

The resolution 

passed with 

71.5% votes in 

favour. 

The resolution 

passed with 

96.0% votes in 

favour. 

 


