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AIR FRANCE (UK) PENSION SCHEME IMPLEMENTATION 
STATEMENT FOR THE YEAR ENDING 31 MARCH 2025 

Welcome to the Trustees’ Statement of how they implemented the policies and practices in the Scheme’s 

Statement of Investment Principles (SIP) during the year ending 31 March 2025. 

INTRODUCTION  

The Trustees have prepared this Implementation Statement in accordance with the requirements of the 

Occupational Pension Schemes (Investment and Disclosure) (Amendment) Regulations 2019 and subsequent 

amending legislation, and those of the Pensions Regulator’s General Code of Practice.  It sets out how the 

Trustees have complied with the Scheme’s Statement of Investment Principles (‘SIP’) during the period from 1 

April 2024 to 31 March 2025 (the ‘Scheme Year’). 

In particular, the statement: 

• Sets out the extent to which, in the opinion of the Trustees, the Trustees have followed the voting and 

engagement policies in the Scheme’s SIP during the Scheme Year; and 

• Describes the voting behaviour carried out by the Scheme’s investment managers on the Trustees’ 

behalf during the Scheme Year (including the most significant votes cast by the Trustees or on its behalf) 

and describes any use of the services of a proxy voter during the Scheme Year. 

A copy of this implementation statement is available on the following website 

https://wwws.airfrance.co.uk/information/legal/edito-sommaire 

 

WHAT IS THE STATEMENT OF INVESTMENT PRINCIPLES (‘SIP’)? 

The SIP sets out the investment principles and practices the Trustees follow when governing the Scheme’s 

investments. It describes the rationale for selecting the investment strategy and explains the risks and expected 

returns of the funds used and the Trustees’ approach to responsible investing (including climate change). The SIP 

is reviewed (and if necessary revised) at least every three years and following any significant changes in 

investment policy. 

This implementation statement is in respect of the Scheme’s SIP that was in place over the 12 months to 31 

March 2025.  The last review of the Scheme’s SIP was completed in June 2024 and the next review will take 

place no later than June 2027. 

The SIP dated March 2023 applied from the start of the Scheme Year until the Trustees reviewed the SIP in June 

2024. The Trustees considered both of these SIPs when preparing this statement.  

The main changes to the SIP made as part of the June 2024 update were as follows: 

• The Scheme updated the target asset allocation to reflect a transfer of a proportion of the Scheme 

liabilities to an insurer.  This allocation was funded by a reduction in the allocation to equities and bond 

assets. This change is set out in the table below: 

• In June 2025, The Trustees agreed to implement stage 3 of the strategic plan. This involved a reduction 

to the equity allocation to 10% (excluding insurance policies) to remove a portion of the equity risk from 

the Scheme. The Scheme will formally update the SIP to reflect the agreed strategy and target allocation, 

following decisions to be made at the Trustee meeting in September 2025. The target allocation figures 

will be reflected in the implementation statement for the scheme year 31/03/25 to 31/03/26.  

https://img.static-af.com/m/42ad4547acb21492/original/AF-2021-DB-Implementation-Statement.pdf
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Asset class 
Previous Target 

Allocation (%) 

Current Target 

Allocation (%) 

Manager(s)/ 

Insurer(s) 

Equities 25.0 14.0 LGIM 

Gilts / LDI/ Corporate 

bonds/ Cash  
51.9 41.0 LGIM 

Buy-in Policies 23.1 45.0 Just and Aviva 

If you want to find out more, you can find a copy of the Scheme’s SIP at 

https://wwws.airfrance.co.uk/information/legal/edito-sommaire 

Conclusion 

The Trustees believe, following the review carried out as part of preparing this statement, that the relevant 

sections of the SIP have been followed during the Scheme Year. Where there are sections which require the 

Trustees to evidence alignment, the Trustees have agreed to maintain an action plan to demonstrate alignment 

within the next reporting period. We explain the Trustees’ reasoning for this conclusion below. 

THE SCHEME 

The Scheme provides members with benefits on a defined benefit (‘DB’) basis. This means that the size of the 

benefits paid to members when they retire will depend on salary and length of service. 

Up until 2017, members could pay Additional Voluntary Contributions (‘AVCs’) into the Scheme – these 

arrangements were closed to new contributions from 1 July 2017.  

HOW THE SCHEME’S INVESTMENTS ARE GOVERNED 

The primary objective of the Scheme is to provide pension and lump sum benefits for members on their 

retirement and/or benefits on death, before or after retirement, for their dependents, on a defined benefit basis.  

The Trustees have overall responsibility for how the Scheme’s investments are governed and managed in 

accordance with the Scheme’s Trust Deed and Rules as well as Trust Law, Pensions Law and Pension 

Regulations.   

During the Scheme Year, the Scheme’s governance processes remained unchanged. The Trustees have 

delegated day-to-day investment decisions, such as which individual investments to buy and sell, to the Scheme’s 

investment managers. 

One or more Trustees undertook the following training / actions during the last year to ensure that their 

knowledge of investment matters remains up to date: 

Date Topic Aim Trainer 

12 

September 

2024 

Cyber Security 

Training  

To help the Trustees’ awareness of cyber security, including 

surviving a ransomware attack. 

XPS 

01 October 

2024 

Endgame 

planning  

To help the Trustees’ awareness on various endgame 

options and considerations for effectively managing the 

Scheme. 

Hymans 

Robertson 

LLP 

https://img.static-af.com/m/38a2e7825dd72ca/original/Air-France-2021-DB-Implementation-Statement-vf.pdf
https://img.static-af.com/m/38a2e7825dd72ca/original/Air-France-2021-DB-Implementation-Statement-vf.pdf
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The Trustees monitor how well their investment adviser has met the objectives agreed with them, which are 

designed to align with the Trustees’ objectives and investment strategy as set out in the SIP. The investment 

adviser has agreed the following objectives with the Trustees: 

• Advise on a suitable investment strategy, and amendments to the strategy, to deliver the required 

investment returns from the Scheme’s investments to progress towards the funding objective. 

• Deliver an investment approach that reflects the Scheme’s cashflow position and likely evolution and 

minimises the risk of forced disinvestment. 

• Provide advice on cost efficient implementation of the Scheme’s investment strategy, including but not 

limited to advice on the use of suitable benchmarks, active or passive management and selection of 

managers. 

• Assist the Trustees in monitoring the collateral adequacy position of the Scheme and the interaction 

between collateral and liquidity needs within the investment strategy.   

• Provide relevant and timely advice. 

• Develop Trustees’ knowledge and understanding of the Scheme’s investment strategy, its implementation 

and investment matters. 

• Advice is delivered concisely, and recommendations are clearly made with a compelling rationale. 

• Provide suitable reporting for the Trustees to understand the Scheme’s progress towards its investment 

objectives. 

• Helping to ensure the governance framework facilitates good and timely investment decision making. 

• Ensure advice complies with the relevant pensions’ regulations, legislation and supporting guidance. 

• Ensure the Trustees meet the relevant pensions regulations and legislation relating to investment, 

including the Scheme’s Statement of Investment Principles and approach to Responsible Investment. 

In December 2024, the Trustees carried out an evidence-based review of the investment adviser’s performance 

against these objectives and were satisfied that they had been achieved during the Scheme Year.  This will be 

again repeated at the end of December 2025. 

The Trustees are satisfied that during the Scheme Year: 

• The Scheme’s governance structure was appropriate; 

• The Trustees have maintained their understanding of investment matters; and 

• Their investment advisers met the agreed objectives. 

HOW THE INVESTMENT STRATEGY IS MANAGED 

The objective and rationale for the investment strategy is set out in the Scheme’s current SIP. At the end of the 

Scheme Year, the Trustees were aware of, and comfortable with the rationale for, the Scheme’s slight overweight 

position in CBRE Property and Equity, and the underweight holdings in the two buy-in policies held with Just and 

Aviva, LGIM LDI and Cash. 

Following the triennial actuarial valuation, which was completed in the first quarter of 2025, the Trustees carried 

out a formal review the investment strategy at the June 2025 meeting. During this meeting, the Trustees agreed 

to implement stage 3 of the strategy plan. As described in the SIP, this involved a reduction to the equity 

allocation to 10% (excluding insurance policies). Further updates on the implementation plan will be provided at 

the September Trustee meeting. 
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The Trustees expect to review the strategy during the next reporting year. 

HOW INVESTMENTS ARE CHOSEN 

The Trustees review the performance of the investment managers and mandates on a regular basis against a 

series of metrics, including, but not limited to, financial performance against the benchmark and objectives of the 

mandate and the management of risks. Material deviation from performance targets may result in the mandate 

being formally reviewed. 

The Trustees monitor the performance of the funds used by the Scheme by: 

• Reviewing quarterly investment reports setting out the performance and positioning of assets; 

• Meeting periodically with managers; and 

• Engaging with the investment adviser. 

Over the year, the Trustees monitored fund performance relative to the manager’s respective benchmarks and 

targets on a quarterly basis. The Scheme’s funds have performed in line with its benchmark for the 12 months to 

31 March 2025. The Scheme has existing AVC arrangements with Aviva and Standard Life. The Trustees 

continue to monitor these arrangements by assessing: 

• Whether members hold a material exposure to their AVC holdings; 

• The expected pot sizes of members at retirement; 

• The performance and fee structure of available funds; and 

• Current market conditions and value for money. 

The Trustees are satisfied that during the Scheme Year: 

• The Scheme’s overall investment strategy was appropriate; 

• The actions taken by the managers to navigate market conditions were appropriate. 

THE EXPECTED RISKS AND RETURNS IN THE DB SCHEME 

The investment risks relating to the DB Scheme are described in the SIP on page 4 and the expected return is 

described in the SIP on page 5. 

The Trustees’ views on the expected levels of investment risks and returns inform decisions on the strategic asset 

allocation (i.e. what types of assets and areas of the world the Scheme invests in over the longer-term) and the 

style of management adopted by the Scheme. 

The Trustees believe the main investment risks described in the SIP have not changed materially over the 

Scheme Year. The Trustees have reviewed each section of the risk register to ensure it remains up to 

date. 

The Trustees were satisfied that the expected rates of investment return for the types of funds described 

in the SIP were reasonable relative to the risks, during the Scheme Year. 

The Trustees were satisfied that through a diversified portfolio, systematic risks were managed during 

the Scheme Year. The Trustees accept that it is not possible to make specific provision for all possible 

eventualities. 
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ABILITY TO INVEST / DISINVEST PROMPTLY 

It is important that member benefits can be received promptly, and that the Scheme’s investments can be 

realised quickly if required, as set out on page 5 of the SIP. The Trustees also ensure that the Scheme 

has a robust process for the administration team processing cash payments to/from the Scheme and 

to/from the investment funds. 

The Trustees were satisfied that money was invested in and taken out of the majority of  

investments without delay, as set out in the SIP. 

PORTFOLIO TURNOVER WITHIN FUNDS 

During the Scheme Year, the Trustees monitored the performance of the assets (net of costs) on a quarterly 

basis. If any material deviation in performance relative to target returns or benchmarks had been identified, the 

Trustees would have further investigated the activity carried out by the fund manager, including the buying and 

selling of assets. In this way, the Trustees indirectly monitored portfolio turnover and the associated transaction 

costs. 

Short-term changes in the level of turnover may be expected when a manager alters its investment 

strategy in response to changing market conditions. However, a change in the level of portfolio 

turnover might indicate a shift in the amount of risk the manager is taking, which could mean that a 

fund is less likely to meet the objectives for which it was chosen by the Trustees. 

Over the Scheme Year, the Trustees monitored performance for all the funds on a quarterly basis by 

reviewing Hymans’ reporting and discussed performance with the Scheme’s investment advisers.  

The Trustees did not identify any instances of material deviations in performance, which warranted 

further investigation into portfolio turnover. 

CONFLICTS OF INTEREST 

During the Scheme Year, the Trustees have considered conflicts of interest. The Trustees have a conflicts of 

interest policy in place. In addition, the Trustees are given the opportunity to declare any conflicts of interest at the 

quarterly Trustee meetings.  

Over the year, the managers did not disclose any potential or actual conflicts. 

The Trustees will consider the appropriate means to review and monitor conflicts of interest over the next 

reporting period. 

RESPONSIBLE INVESTMENT 

The Trustees believe that responsible investing covers both sustainable investment and effective stewardship of 

the assets the Scheme invests in. 

The majority of the Scheme’s assets are invested in liability-hedging assets, specifically in LDI and buy-ins.  A 

smaller portion is invested into equities and property.  The Trustees recognise the importance of stewardship 

activity in relation to the voting activity of the Scheme’s equity funds.  Meanwhile, each of the Scheme’s 

managers are separately monitored for their own engagement activity. 

The Trustees’ approach to sustainable investing has not changed during the last year. The Trustees are 

satisfied that during the year the Scheme’s investments were invested in accordance with the policies on 

sustainable investing and consideration of financially material factors set out in the SIP. 

SUSTAINABLE INVESTMENT 
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The Trustees believe that investing sustainably is important to control the risks that environmental factors 

(including climate change), social factors (such as the use of child labour) and corporate governance behaviour 

(called ‘ESG’ factors) can have on the value of the Scheme’s investments. 

In line with the SIP, no specific actions over the past year have been considered with respect to non-financially 

material factors in the development and implementation of the Scheme’s investment strategy. 

The Trustees’ approach to sustainable investing has not changed during the last year. 

POLICY IMPLEMENTATION 

As outlined on page 7 of the SIP, the Trustees have delegated voting and engagement activity in respect of the 

underlying assets to the Scheme’s investment managers. The Trustees believe it is important that its investment 

managers take an active role in the supervision of the companies in which they invest, both by voting at 

shareholder meetings and engaging with the management on issues which affect a company’s financial 

performance. 

The Trustees’ own engagement activity is focused on their dialogue with the investment managers 

which is undertaken in conjunction with the investment adviser. The Trustees accept that investment managers 

will notify the Trustees about any particular stewardship activities, and the Trustees will record any dialogue with 

the investment managers which pertain to changes in stewardship policy. 

STEWARDSHIP POLICY 

The Trustees Stewardship (voting and engagement) Policy sets out how the Trustees will behave as an active 

owner of the Scheme’s assets, which includes the Trustees approach to: 

• the exercise of voting rights attached to assets; and 

• undertaking engagement activity, including how the Trustees monitor and engage with their investment 

managers and any other stakeholders. 

The Scheme’s Stewardship Policy is reviewed on a periodic basis, in line with the Scheme’s SIP review.  

The Trustees and their investment advisers remain satisfied that the stewardship policies of the 

managers and, where appropriate, the voting policies remain suitable for the Scheme.  From the next 

reporting period, the Trustees will consider the appropriate means to review and monitor managers’ 

voting policies. 

VOTING ACTIVITY  

The Trustees seek to ensure that their managers are exercising voting rights and where appropriate, monitor 

managers’ voting patterns.  

The Trustees have invested in listed equity assets through several underlying mandates with LGIM. The Trustees’ 

investment managers have reported on how votes were cast in each of these mandates as set out in the table 

below.   
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LGIM EQUITIES 

 UK Equity North 
America 
Equity 

Europe ex 
UK Equity 

Japan 
Equity 

Asia Pacific 
ex Japan 

Equity  

Global 
Emerging 
Markets 
Equity 

Proportion of 
Equity assets 

11.5% 34.3% 23.5% 10.5% 9.6% 10.6% 

No. of 
meetings 
eligible to vote 
at during year 

717 629 504 493 459 5,092 

No. of 
resolutions 
eligible to vote 
on during year 

10,134 8,278 8,539 5,970 3,442 40,573 

% of 
resolutions 
voted 

100.0% 98.9% 100.0% 100.0% 100.0% 100.0% 

% of 
resolutions 
voted with 
management 

93.8% 63.5% 81.5% 89.9% 74.5% 79.6% 

% of 
resolutions 
voted against 
management 

6.2% 35.9% 18.1% 10.1% 25.3% 17.7% 

% of 
resolutions 
abstained 

0.0% 0.6% 0.4% 0.0% 0.2% 2.7% 

% of meetings 
with at least 
one vote 
against 
management 

42.5% 97.9% 79.2% 65.5% 71.7% 53.9% 

Source: LGIM 

The resolutions that LGIM voted against management the most on over the Scheme year were mainly in relation 

to executive remuneration, re-election of non-executive directors and shareholder proposals requesting greater 

reporting on Climate Change. 

SIGNIFICANT VOTES 

The Trustees have asked LGIM to report on the most significant votes cast within the portfolios they manage on 

behalf of the Scheme. Managers were asked to explain the reasons why votes identified were significant, the size 

of the position in the portfolio, how they voted, any engagement the manager had undertaken with the company 

and the outcome of the vote. The Trustees own understanding of what a “most significant” vote entails is aligned 

to the information which they have received from the managers. 

From the managers’ reports, the Trustees have identified the following votes as being among those of greater 

relevance to the Scheme:  
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LEGAL & GENERAL INVESTMENT MANAGEMENT 

 
Date Company Subject (theme and 

summary) 
Manager’s vote and rationale Relevant LGIM 

funds  

08-May-24 Rentokil Initial Plc Diversity – 
Resolution 11: Re-elect 
Richard Solomons as 

Director 

Against – A vote against is 
applied because of a lack of 
progress on gender diversity on 
the board. LGIM expects 
companies to have at least 40% 
female representation on the 
board. 

LGIM UK 
Equity Fund 

16-May-24 Deutsche Bank AG Remuneration – 
Resolution 4: Approve 
Remuneration Policy 

For – A vote in favour has been 
applied this year. LGIM expect 
a sufficient proportion of the 
Long-Term Incentive to be 
subject to appropriate 
performance conditions that are 
aligned to the company's long-
term strategy and measured 
over a period of at least 3 
years. LGIM have been 
engaging with the company 
regularly on its remuneration 
practices and are pleased the 
committee listened to investors 
in evolving its remuneration 
structures to ensure that, from 
2024, all LTIP awards are 
measured over a 3-year period 
and do not allow for vesting of 
incentive awards for below 
median relative performance. 

LGIM Europe 
(ex UK) Equity 

Index Fund 

19-Jun-24 
 
 
 
 

Yakult Honsha Co 
Ltd 

 
 
 

Climate Change –  
Resolution 1.1: Elect 

Director Narita, Hiroshi 
 

Against – A vote against is 
applied as the company is 
deemed to not meet minimum 
standards regarding climate risk 
management. 
 
 

LGIM Japan 
Equity Fund 

10-Jul-24 National Grid Plc  Climate Change – 
Resolution 17: Approve 
Climate Transition Plan 

For – LGIM commends the 
company’s efforts in committing 
to net-zero emissions across all 
scopes by 2050 and setting 
1.5C aligned near term science-
based targets. LGIM also 
appreciate the clarity provided 
in the ‘Delivering for 2035 
report’ and look forward to 
seeing the results of National 
Grid’s engagement with SBTi 
regarding the decarbonisation 
of heating. 

LGIM UK 
Equity Fund 
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13-Aug-24 
 
 
 
 
 
 
 
 
 
 
 
  

Nu Holdings Ltd 
 
 
 
 
 
 
 
 
 
 
 
  

Climate Change – 
Resolution 2a: elect 
Director David Velez 

Osorno  
 
 
 
 
 
 
 
 
  

Against – A vote against is 
applied as the company is 
deemed to not meet minimum 
standards with regard to climate 
risk management.  

LGIM Global 
Emerging 

Markets Equity 
Index Fund 

21-Aug-24 
 

Coal India Ltd Climate Change – 
Resolution 3: Re-elect 

Nirupama Kotru as 
Director 

 

Against – A vote against is 
applied as the company meets 
the criteria for inclusion in 
LGIM’s Future World Protection 
List. Companies are 
incorporated into the List if they 
fail to meet minimum standards 
of globally accepted business 
practices. This includes, 
companies involved in the 
manufacture and production of 
controversial weapons; 
perennial violators of the United 
Nations Global Compact 
(UNGC); and companies 
involved in thermal coal and oil 
sands. A vote against the 
following nominees is warranted 
because: Nirupama Kotru is a 
member of CSR committee, 
and the company does not 
adequately disclose climate 
change-related risks and 
opportunities. 

LGIM Global 
Emerging 

Markets Equity 
Index Fund 

30-Oct-24 BHP Group Limited Climate Change – 
Resolution 13: Approve 

Climate Transition Action 
Plan 

For –The critical minerals that 
mining companies provide are 
essential to the energy 
transition. BHP has made 
significant strides in carrying out 
its core role in the transition in a 
sustainable manner and has 
demonstrated this through the 
substantial alignment of its 
Climate Transition Action Plan 
(CTAP) with LGIM framework 
for assessing mining company 
transition plans. Therefore, 
LGIM will be supporting BHPs 
CTAP. Going forwards, LGIM 
will assess the disclosure of 
progress on BHPs plans for the 
development of a more targeted 
methane measurement, 
management and mitigation 
strategy, as well as the plans it 
is executing to support the 
decarbonisation of steelmaking. 

LGIM Asia 
Pacific (ex 

Japan) 
Developed 

Equity Index 
Fund 
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LGIM will also continue to 
engage with BHP to ensure 
resilience whilst navigating the 
dynamic market for 
metallurgical coal. 

10-Dec-24 Microsoft 
Corporation 

Corporate Governance – 
Resolution 9: Report on AI 

Data Sourcing 
Accountability 

For – A vote for this resolution 
is warranted as the company is 
facing increased legal and 
reputational risks related to 
copyright infringement 
associated with its data 
sourcing practices. While the 
company has strong 
disclosures on its approach to 
responsible AI and related risks, 
shareholders would benefit from 
greater attention to risks related 
to how the company uses third-
party information to train its 
large language models. 

LGIM North 
America Equity 

Fund 

13-Dec-24 Westpac Banking 
Corporation 

Diversity – Resolution 5b: 
Elect Margaret Seale as 
Director 

For – A vote in favour is applied 
despite the proportion of 
women on the Board having 
fallen below one-third of board 
members as at the 2024 AGM. 
However, support is warranted 
given the Company exceeded 
its goal of 40% female directors 
by the 2024 year-end, with 
some recent board changes at 
the AGM throwing it out of kilter. 
LGIM expect companies to 
increase female participation 
both on the board and in 
leadership positions over time 
and will monitor Westpac's 
performance in this regard. 

LGIM Asia 
Pacific (ex 

Japan) 
Developed 

Equity Index 
Fund 

Source: LGIM 

The Trustees and their investment advisers remain satisfied that the voting activities of the managers 

remain suitable for the Scheme.  In the case of significant votes, the Trustees believe that the managers 

have taken the appropriate steps to pursue further engagement with the companies they hold, and that 

the outcomes have been satisfactory. 

ENGAGEMENT ACTIVITY 

The Trustees receive annual reporting on each manager’s engagement activity. The following table summarises 

the key engagement activity for the 12-month period ending 31 March 2025. 

Manager Voting rights / engagements Topics engaged on 

LGIM Equities Voting rights as these funds invest in equities. Climate risk management, 

Remuneration, Human Rights, 

Diversity (gender and ethnicity), 

Board composition & Effectiveness, 
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The team initiated 1,123 engagements with 

companies on an ongoing basis over the year. 

Strategy, Supply Chain, 

Environment, Energy, Company 

Disclosure 

LGIM LDI No voting rights due to the nature of the LDI 

portfolio. 

 

CBRE 

 

Voting rights exist, as this fund invests in indirect 

real estate strategies, however these are limited to 

an administrative nature only. 

The team-initiated 6 engagements with underlying 

managers an ongoing basis over the year. 

Environment - Climate change 

Source: LGIM and CBRE 

The Trustees and their investment advisers remain satisfied that the level of engagement activity of the 

managers remain suitable for the Scheme, and cover a broad range of topics, including but not limited to 

climate change. 

USE OF A PROXY ADVISER 

The Trustees’ investment manager LGIM has made use of the services of Institutional Shareholder Services 

(“ISS”), a proxy voting adviser, over the Scheme year. 

While the services of ISS have been used by LGIM, the Trustees have also sought to compare the extent of the 

manager’s alignment with their proxy adviser, ISS, in order to judge the independence of their voting processes. 

Below is a summary of the voting activity of LGIM relative to the proxy adviser. 

Manager No. meetings voted at Of which they voted against ISS 

recommendation (%) 

LGIM UK Equity 717 5.3% 

LGIM North America 

Equity 

629 30.6% 

LGIM Europe ex UK 

Equity 

504 8.8% 

LGIM Japan Equity 493 9.1% 

LGIM Asia Pacific ex 

Japan Equity 

459 13.2% 

LGIM Global Emerging 

Markets Equity 

5,092 7.5% 

Source: LGIM 

From the above we note that LGIM votes with the proxy adviser in the majority of cases but maintains further 

independence on voting against resolutions, demonstrating they are reviewing and implementing their own policy 

and not simply copying the ISS policy. 
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RESPONSIBLE INVESTMENT REVIEW 

The Trustees have agreed to consider their approach to Responsible Investment over the next reporting period by 

asking their investment consultant, Hymans Robertson, to conduct a review.  

The review will highlight gaps in the existing processes and considerations, understand what we can do to 

improve our approach to Responsible Investment.  

The review is divided into four broad areas of the investment process to form the basis of scoring:  

• Governance and education/training 

• Policy and strategy 

• Implementation and ownership  

• Monitoring and reporting 

The Trustees will consider whether any further action is required and report findings in next year’s implementation 

statement. 


