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 SI Group-UK, Ltd Pension Plan (‘the Plan’)  

Annual Implementation Statement for the Year Ended 5 April 2021  

1. Introduction 

This statement sets out how, and the extent to which, the Statement of Investment Principles (“SIP”) produced by the Trustees has been followed during the year 
running from 6 April 2020 to 5 April 2021 (the “Plan Year”).  This statement has been produced in accordance with the Occupational Pension Schemes (Investment 
and Disclosure) (Amendment and Modification) Regulations 2018 and The Occupational Pension Schemes (Investment and Disclosure) (Amendment) Regulations 
2019 along with the guidance published by the Pensions Regulator. 

The statement is based on, and should be read in conjunction with, the relevant versions of the SIP that were in place for the Plan Year, which were the SIP dated 
September 2019 (covering the period between 6 April 2020 and 24 September 2020) and the SIP dated 25 September 2020 (covering the period between 25 
September 2020 and 5 April 2021). 

Sections 2.1 and 2.2 of this statement sets out the investment objectives of the Plan and changes which have been made to the SIP during the Plan Year, 
respectively. 

Section 2.3 of this statement sets out how, and the extent to which, the policies in the Defined Benefit (“DB”) Section and Defined Contribution (“DC”) Section of the 
SIP have been followed.  The Trustees can confirm that all policies in the SIP have been followed in the Plan Year. 

Sections 3, 4 and 5 include information on the engagement and key voting activities of the underlying investment managers within each Section of the Plan. 

2. Statement of Investment Principles 

2.1. Investment Objectives of the Plan 

The Trustees believe it is important to consider the policies in place in the context of the objectives they have set.  
 
The Trustees’ primary objective for the DB Section of the Plan specified in the SIP is to invest the Plan’s assets in such a manner that members’ benefit 
entitlements can be paid as and when they fall due. 

 
For the DC section of the Plan, the Trustees’ objective is to help members to maximise their retirement outcomes with an appropriate level of investment risk, 
recognising that members of the DC Section have differing investment needs and that these may change during the course of their working lives. The Trustees 
regard their primary objective as making available a range of investment funds which enable members to tailor the strategy for their assets to their own needs. The 
Trustees also recognise that members may not believe themselves qualified to take investment decisions. 

These objectives, stated above, translate to the following principles: 

─ Offering members a ‘Lifestyle’ approach for the default investment strategy and ensuring that the other investment strategy options allow members to plan 
for their specific retirement objectives. 

─ Making available a range of pooled investment funds which serve to meet the varying investment needs and risk tolerances of Plan members. 
─ Providing general guidance as to the purpose of each investment option. 
─ Encouraging members to seek independent financial advice from an appropriate party in determining the most suitable option for their individual 

circumstances. 
─ Periodically review the suitability of the options provided and from time to time will change or introduce additional investment options as appropriate.  
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2.2. Review of the SIP 

During the year, the Trustees reviewed and amended the Plan’s SIP, taking formal advice from its Investment Consultant (Mercer Limited (“Mercer”)).  A revised 
SIP was signed on 25 September 2020 in order to reflect new requirements under The Occupational Pension Schemes (Investment and Disclosure) (Amendment) 
Regulations 2019 to outline the Trustees' arrangements with its asset managers including: 

─ How the arrangements with the asset managers incentivises them to align their investment strategies and decisions with the Trustees’ investment policies. 
─ How those arrangements incentivises the asset managers to make decisions based on assessments about medium to long-term financial and non-financial 

performance of an issuer of debt or equity and to engage with issuers of debt or equity in order to improve their performance in the medium to long-term. 
─ How the method (and time horizon) of the evaluation of the asset managers’ performance and the remuneration of asset managers are in line with the 

Trustees’ investment policies.  
─ How the Trustees monitors “portfolio turnover costs” incurred by the asset managers. 
─ The duration of the arrangements with the asset managers 

 

2.3. Assessment of how the policies in the SIP have been followed for the Plan year 

The information provided in this section highlights the work undertaken by the Trustees during the year, and longer term where relevant, and sets out how this work 
followed the Trustees’ policies in the SIP (dated 25 September 2020), relating to the DB Section and DC Section of the Plan. 

The SIP is available at https://siigroup.com    

In summary, it is the Trustees’ view that the policies in the SIP have been followed during the Plan Year. 

https://siigroup.com/
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How has this policy been met over the Plan Year? 

The Trustees made no changes to its appointed investment managers over the 
year to 5 April 2021. However, The Trustees have appointed an Investment 
Consultant to provide relevant investment advice.   

If you are a DB Section member with Additional Voluntary Contributions (“AVCs”), 
further information on the transfer of your unit-linked AVCs from Utmost Life and 
Pensions (‘Utmost’) and / or ReAssure Life (‘ReAssure’) to Legal and General 
Investment Management Limited (‘LGIM’) can be found under the DC Section of 
this page. 

 

 

 

 

 

How has this policy been met over the Plan Year? 

In  Q1 2020, the Trustees' Investment Consultant provided advice to consolidate the 
Plan’s Additional Voluntary Contributions (“AVCs”) held in unit-linked funds held with 
Utmost Life and Pensions (previously held with Equitable Life Assurance Society) and 
ReAssure Life (previously held with Legal & General Assurance Society).  It was 
recommended that these assets were moved to the Plan’s existing DC arrangements 
with LGIM.  Members’ AVCs that were invested with Utmost and ReAssure were 
transitioned to LGIM in April 2021 and July 2021 respectively. 

Realisation of Investments 

Policy 

The Trustees’ policy is that the Plan’s investment managers have discretion in the timing of realisation of investments and in considerations relating to the liquidity of those 
investments.  The Plan’s investment managers have responsibility for generating cash as and when required for benefit outgoings. The policy is detailed in Sections 2.2 and 

2.3 (Plan Governance) and Section 5 (Investment Restrictions) of the SIP, which apply to the DB and DC Sections of the Plan respectively. 

How has this policy been met over the Plan Year? 

Over the year, the Plan held a diversified portfolio consisting mostly of readily-
realisable assets.  This included maintaining sufficient liquid assets to meet both 
short-term and longer-term cashflow requirements.  All funds are managed by 
LGIM and are weekly priced. 

The Trustees, taking advice from the Investment Consultant, have a cashflow policy 
process in place which is agreed by the Trustees to ensure sufficient liquidity is 
available to meet cashflow requirements of the Plan. Over the year cashflow 
requirements have been met through sales of the Sterling Liquidity Fund. 

How has this policy been met over the Plan Year? 

Members’ investments within the DC Section are traded and priced on a daily basis.  

 

Investment Mandates 

Securing compliance with the legal requirements about choosing investments 

Policy 

As required by legislation, the Trustees consult a suitably qualified person when making investment selections by obtaining written advice from its Investment 
Consultant.  The policy is detailed in Section 2.1 (Plan Governance) of the SIP, which applies to the DB and DC Sections of the Plan. 
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Financial and non-financial considerations and how those considerations are taken into account in the selection, retention and 
realisation of investments 

Policy 

The Plan’s SIP outlines the Trustees’ beliefs on ESG factors (including climate change).  Further details are included in Section 3 (Environmental, Social and Corporate 
Governance (“ESG”), Stewardship, and Climate Change Beliefs) and Section 4 (Member Views) of the SIP, which applies to the DB and DC Sections of the Plan.  The 

Trustees keeps their policies under regular review. 

How has this policy been met over the Plan Year? 

The Trustees consider Mercer’s assessment of how the investment manager embeds ESG into its investment process and how the manager’s responsible investment 
philosophy aligns with the Trustees’ responsible investment policy. Where appropriate, the Trustees will use this assessment in the decisions around selection, 
retention and realisation of manager appointments. 

The Trustees have given the appointed investment manager full discretion in evaluating ESG factors, including climate change considerations, and exercising voting 
rights and stewardship obligations attached to the investments. However, the Trustees review the investment manager’s policy on this periodically.  

The Trustees do not require the Plan’s investment manager to take non-financial matters into account in their selection, retention and realisation of investments. 

 

 

  

Environmental, Social and Corporate Governance (“ESG”) 
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The exercise of the rights (including voting rights) attaching to the investments and undertaking engagement activities in respect of 
the investments (including the methods by which, and the circumstances under which, the Trustees would monitor and engage with relevant 

persons about relevant matters). 

Policy 

The Trustees’ policy is to delegate responsibility for the exercising of rights (including voting rights) attaching to the Plan’s investments to the investment managers.  Further 
details are set out in Section 3 of the SIP, which applies to the DB and DC Sections of the Plan. 

How has this policy been met over the Plan Year? 

The Trustees have given their appointed investment managers full discretion in exercising voting rights and stewardship obligations attached to the 
investments.  The Trustees expect that the Plan’s investment manager will vote on the Plan’s UK shares in accordance with the guidelines set down by the UK 
Stewardship Code and UK Corporate Governance Code and encourages the investment manager to exercise those rights on behalf of members’ interests 
when the investment manager believes there could be a potential financial impact on the funds. The investment manager has full discretion to vote in favour of 
actions outside these guidelines but will be expected to report to the Trustees with an explanation of its actions. The Trustees will review the investment 
manager’s policies and engagement activities (where applicable) periodically.  

The Plan’s Investment Manager, LGIM, for both the DB and DC Section is currently a signatory of the current UK Stewardship Code. 

The Trustees do not use the direct services of a proxy voter.  

Section 5 sets out a summary of voting activity and a sample of the most significant votes cast on behalf of the Trustees by the Plan’s investment manager 
with investments in equities. 

 

Voting Disclosures 
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How has this policy been met over the Plan Year? 

As the Trustees invest in pooled investment funds, they accept that they cannot 
specify the risk profile and return targets for these funds.  However, appropriate 
funds have been selected to align with the investment strategy.   

 

 

 

 

 
How has this policy been met over the Plan Year? 

Over the Plan Year, the Trustees received regular investment performance 
reports from LGIM, which includes both short and longer-term performance 
metrics for all of the Plan's investment mandates managed by LGIM. 

 

  

 

 

How has this policy been met over the Plan Year? 

As the Trustees invests in exclusively pooled investment funds, they accept that they 
cannot specify the risk profile and return targets for these funds.   

  

 

 

 

 

How has this policy been met over the Plan Year? 

Over the Plan Year, the Trustees received regular investment performance reports 
from LGIM which includes fund performance against their benchmarks over both short 
and longer-term periods.  Performance is also considered as part of the annual Value 
for Members assessment. 

  

Monitoring the Investment Managers 

Incentivising asset managers to align its investment strategy and decisions with the Trustees’ policies 

Policy 

The Trustees’ policy is set out in Section 10 (Investment Manager Arrangement, Engagement and Monitoring) and Section 16 (Implementation, Realisation of 
Investments and Engagement) of the SIP, which apply to the DB and DC Sections of the Plan respectively. 

Evaluation of the asset manager’s performance and the remuneration for asset management services 

Policy 

The Trustees’ policy is set out in Section 10 (Investment Manager Arrangement, Engagement and Monitoring) and Section 16 (Implementation, Realisation of 
Investments and Engagement) of the SIP, which apply to the DB and DC Sections of the Plan respectively. 
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How has this policy been met over the Plan Year? 

As noted in the SIP, the Trustees do not explicitly monitor portfolio turnover costs 
with respect to the DB Section of the Plan.  Investment manager performance 
was reported and evaluated net of all transaction costs (costs incurred as a result 
of buying and/or selling assets).  

 

 

 

 

 

 

How has this policy been met over the Plan Year? 

No changes were made to the appointed investment managers during the year. 

If you are a DB Section member with AVCs, further information on the transfer of 
your unit-linked AVCs from Utmost and / or ReAssure to LGIM can be found under 
the DC Section of this page. 

 
 

 

 

How has this policy been met over the Plan Year? 

Transaction costs are disclosed in the annual Chair’s Statement and Value for 
Member Assessment.  The transaction costs for each fund covers the buying, selling, 
lending and borrowing of the underlying securities in the fund by the investment 
manager.  There were no concerns raised in relation to transaction costs as part of the 
Value for Member assessment. 

 

. 

 

 

 

How has this policy been met over the Plan Year? 

No change in the investment manager was made during the year for the DC section 
with the exception of members' unit-linked AVCs which were previously invested with 
Utmost Life & Pensions and ReAssure Life and subsequently transitioned to LGIM 
throughout Q2 and Q3 2021.

Monitoring the Investment Managers 

Monitoring portfolio turnover costs 

Policy 

The Trustees’ policy is set out in Section 10 (Investment Manager Arrangement, Engagement and Monitoring) and Section 16 (Implementation, Realisation of 
Investments and Engagement) of the SIP, which apply to the DB and DC Sections of the Plan respectively. 

The duration of the arrangement with the asset manager 

Policy 

The Trustees are a long-term investor and do not seek to change the investment arrangements on a frequent basis.  Further details of the Trustees’ policy is set out in 
Section 10 (Investment Manager Arrangement, Engagement and Monitoring) and Section 16 (Implementation, Realisation of Investments and Engagement) of the 

SIP, which apply to the DB and DC Sections of the Plan respectively. 
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Policy 

The Trustees’ policy on the kind of investments to be held and the balance 
between different kinds of investments can be found under Section 9 (Strategic 
investment benchmark and investment manager structure) of the SIP. 

How has this policy been met over the Plan Year? 

No changes to the investment strategy were made over the Plan Year.  

The Trustees recognise the risk that may arise from a lack of diversification of 
investments.  Subject to managing the risk from a mismatch of assets and 
liabilities, the Trustees aim to ensure the asset allocation policy in place results in 
an adequately diversified portfolio. 

 

 

 

Policy 

The Trustees’ policy on the kind of investments to be held and the balance between 
different kinds of investments can be found under Section 12 (Investment Objectives) 
and Section 13 (Investment Policies) of the SIP for the DC Section. 

For assets in respect of members’ AVCs, the relevant policy can be found under 
Section 11 (Additional Voluntary Contribution Assets) of the SIP. 

The Trustees recognise that members of the Plan have differing investment needs 
and believe that members should generally make their own investment decisions 
based on their individual circumstances. The Trustees make available a range of 
investment funds which enable members to construct a portfolio that meets their own 
needs. Meanwhile, the default lifestyle option is made available for members who may 
not believe themselves qualified to take investment decisions. 

How has this policy been met over the Plan Year? 

Over the year, the Trustees received investment performance reports on a regular 
basis from LGIM which monitors the investment performance of the funds within the 
default arrangements and the self-select funds, looking at the funds’ performances 
against their benchmarks over both short and longer-term periods.  Investment 
performance is reviewed by the Trustees.   

The Trustees were satisfied with the performance of the funds over the Plan year, 
which have performed in line with their underlying aims and objectives.  As such, the 
Trustees are comfortable that the range of default arrangements and self-select funds 
remain appropriate for the Plan’s membership. 

The strategic asset allocation of the default investment arrangements in the DC 
Section are reviewed on a triennial basis.  The last review was completed in July 
2018. The next triennial review is due to be undertaken in the next Plan year. 

As mentioned earlier in this statement, the Trustees undertook a consolidation 
exercise of the unit-linked AVCs held with Utmost and ReAssure, which were 
transferred to LGIM in April 2021 and July 2021 respectively. 

 

 

Strategic Asset Allocation 

Kind of investments to be held, the balance between different kinds of investments and expected return on investments 



 

9 

 

 

Policy 

The Trustees recognise a number of risks involved in the investment of the 
assets of the DB Section and that the choice and allocation of investments can 
help to mitigate these risks.  Details of these risks and how they are measured 
and managed can be found under Section 7 (Risk and Return Targets) and 
Section 8 (Diversification of risks) of the SIP. 

The Trustees consider both quantitative and qualitative measures for a number of 
risks on an ongoing basis when deciding investment policies, strategic asset 
allocation, and the choice of asset classes, funds, and asset managers.  

How has this policy been met over the Plan Year? 

The Trustees receive updates from its Investment Consultant on developments 
concerning LGIM.  None of these updates resulted in any recommended changes 
to the DB arrangements. 

During the year, the interest rate and inflation hedge ratios of the LDI portfolio 
were being achieved. 

 

 

Policy 

The Trustees recognise a number of risks involved in the investment of the assets of 
the DC Section and that the choice and allocation of investments can help to mitigate 
these risks.  Details of these risks and how they are measured and managed can be 
found under Section 14 (Risk Management and Measurement) and Section 15 (Other 
default options) of the SIP 

In determining which investment options to make available the Trustees consider the 
investment risk associated with DC pension investment.  The level of overall risk can 
be defined as the uncertainty over the ultimate amount of savings available on 
retirement. 

How has this policy been met over the Plan Year? 

The Trustees received updates from the Investment Consultant on developments 
concerning LGIM.  None of these updates resulted in any recommended changes to 
the DC arrangements. 

 

   

Strategic Asset Allocation 

Risks, including the ways in which risks are to be measured and managed 

 

The Trustees maintain a register of key risks, including investment risks.  This rates the impact and likelihood of the risks and identifies 
mitigating factors and additional actions taken.  The risk register is reviewed at Trustees’ meetings and the risk ratings adjusted as 

required. 
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3. Engagement Activity by the Plan’s Equity and Diversified Growth Fund Investment Managers  

 
LGIM engages with P&G on deforestation  

 

LGIM has been supporting a shareholder proposal on the elimination of deforestation from Proctor & Gamble’s 
(P&G) supply chain and encouraging the company to increase the percentage of the pulp it uses that is 
Forestry Stewardship Council (FSC) certified.  

P&G uses forest pulp and palm oil as raw materials within its products. The company has only obtained 
certification from the Roundtable on Sustainable Palm Oil for one third of its palm oil supply, despite setting a 
goal for 100% certification by 2020.  Two of their Tier 1 suppliers of palm oil were linked to illegal deforestation. 
Although P&G has introduced a number of objectives and targets to ensure their business does not impact 
deforestation, LGIM felt it was not doing as much as it could. 

Therefore, a key priority issue for LGIM is to ensure that the companies we invest our clients’ assets in are not 
contributing to deforestation.      

LGIM has asked P&G to respond to the Consumer Data Platform Forests Disclosure and continue to engage 
on the topic and push other companies to ensure more of their pulp and wood is from FSC certified sources. 

 
 

 

LGIM Investment and Investment Stewardship teams engaged with Nestlé in 2020 on sustainability issues 
including water scarcity, packaging, recycling and supply chain management. The company has since 
committed to:  

- Net zero emissions  

- Externally verified certifications for water use and raw material sourcing  

- 100% recyclable/reusable packaging by 2025  
 
LGIM will also be meeting the company’s CEO in the coming months to follow up on these commitments.  
 

LGIM engages with Nestlé on sustainability issues  
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4. Voting Activity during the Plan year   

 

 

  

 

  
 
 

 

 

 

  

Source: LGIM 

Extracts from LGIM’s voting policy: 

“LGIM’s voting and engagement activities are driven by ESG professionals and their assessment of the requirements in these areas seeks to achieve the best outcome for all our clients.  Our voting policies are reviewed 

annually and take into account feedback from our clients. 

All decisions are made by LGIM’s Investment Stewardship team and in accordance with our relevant Corporate Governance & Responsible Investment and Conflicts of Interest policy documents which are reviewed 

annually. 

LGIM’s Investment Stewardship team uses Institutional Shareholders Services’ (ISS) ‘ProxyExchange’ electronic voting platform to electronically vote clients’ shares.  All voting decisions are made by LGIM and we do 

not outsource any part of the strategic decisions.” 

Set out below is a summary of voting activity for this reporting period relating to the relevant strategies in the DB Section of the Plan. The voting data covers the period 
from 1 April 2020 to 31 March 2021.      
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Sample of signficant votes    

There is no official definition of what constitutes a significant vote; managers have adopted a variety of interpretations such as:  

• There is a particular interest in a specific vote relating to an issue,  

• The potential impact on the financial outcome, 

• Size of the holding in the fund / mandate, and 

• Whether the vote was high-profile or controversial. 
  

 

Fund Company  Date of vote How the Manager voted Rationale of Manager vote 
Final outcome 

following the vote 

UK Equity 

International 

Consolidated 

Airlines Group 

7 September 

2020 

LGIM voted against the Remuneration Report 

proposed at the company’s annual shareholder 

meeting. 

In determining their vote, LGIM encouraged the board to demonstrate restraint 

and discretion with its executive remuneration.  

North 

America 

Equity 

ExxonMobil 27 May 2020 

LGIM voted against the chair of the board at 

ExxonMobil’s proposal to appoint a new director 

following on from LGIM’s announcement that 

they will be supporting shareholder proposals for 

an independent chair and a report on the 

company's political lobbying. 

Due to recurring shareholder concerns, LGIM’s voting policy also sanctioned the 

reappointment of the directors responsible for nominations and remuneration.  

Europe (ex-

UK) Equity  
Lagardère 5 May 2020 

LGIM voted in favour of five of the candidates for 

director proposed by activist Amber Capital and 

voted against five of the incumbent Lagardère 

Supervisory Board (SB) directors. 

Proposals by Amber were voted for as LGIM held the opinion that the company 

strategy was not creating value for shareholders, that the board members were not 

sufficiently challenging management on strategic decisions, and in response to 

various governance failures. The company strategy, prior to the vote, had not been 

value-enhancing and the governance structure of the company was not allowing 

the SB to challenge management on this. LGIM engaged with both Amber Capital 

and Lagardère on their choices for the SB. This allowed LGIM to gain direct 

perspectives from individuals charged with ensuring their board includes the right 

individuals to challenge management. 

 

Japan Equity 
Olympus 

Corporation 
30 July 2020 

Voted against the election of a new director at 

the company’s annual shareholder meeting.  

LGIM opposed the election of this director in his capacity as a member of the 

nomination committee and the most senior member of the board, in order to 

signal that the company needed to take action on the lack of women at board level.  

Asia Pacific 

(ex Japan) 

Equity 

Whitehaven 

Coal 
22 Nov 2020 

LGIM voted to ask Whitehaven Coal to report on 

the potential wind-down of the company’s coal 

operations and the potential to return increasing 

amounts of capital to shareholders. 

LGIM has publicly advocated for a ‘managed decline’ for fossil fuel companies, in 

line with global climate targets, with capital being returned to shareholders instead 

of spent on diversification and growth projects that risk becoming stranded assets. 

As the most polluting fossil fuel, the phase-out of coal will be key to reaching these 

global targets. 

 

Source: LGIM. 

 LGIM used a third party corporate governance data provider, Institutional Shareholder Services (“ISS”), to receive meetings notifications, provide company research and process its votes. 

 

 

Resolution passed Resolution not passed 
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Voting Activity during the Plan year  

Set out below is a summary of voting activity for this reporting period relating to the relevant strategies in the DC Section of the Plan.  Funds where voting is not 
applicable are not included in the list below.  With the exception of certain legacy AVCs invested, all DC investments are managed by LGIM. 
 

 
 
 

 

  

Source: LGIM 

Extracts from LGIM’s voting policy: 

“LGIM’s voting and engagement activities are driven by ESG professionals and their assessment of the requirements in these areas seeks to achieve the best outcome for all our clients.  Our voting policies are reviewed 

annually and take into account feedback from our clients. 

 

All decisions are made by LGIM’s Investment Stewardship team and in accordance with our relevant Corporate Governance & Responsible Investment and Conflicts of Interest policy documents which are reviewed 

annually. 

 

LGIM’s Investment Stewardship team uses Institutional Shareholders Services’ (ISS) ‘ProxyExchange’ electronic voting platform to electronically vote clients’ shares.  All voting decisions are made by LGIM and we do 

not outsource any part of the strategic decisions.” 

The funds used in the LGIM Global Equity (70:30) and the LGIM Global Equity (30:70) 
(GBP Hedged) composites are the same and, as such, the voting statistics are identical 
for both composites.  
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Sample of signficant votes 

 

Fund Company 
Date of 

vote 
How the Manager voted Rationale of Manager vote 

Final 
outcome 
following 
the vote 

LGIM Global 
Equity(70:30) 

Qantas 
Airways 
Limited 

23 October 
2020 

LGIM voted to approve the 
remuneration report. 

LGIM supported the remuneration report given the 
executive salary cuts, short-term incentive cancellations and 
the CEO’s voluntary decision to defer the vesting of the long-
term incentive plan (LTIP), in light of the COVID-19 
pandemic. 

 

LGIM Global 
Equity Market 
Weights (30:70) 
Index 75% GBP 
Hedged 

Whitehaven 
Coal 

22 
November 

2020 

LGIM voted to approve capital 
protection. Shareholders are asking 
the company for a report on the 
potential wind-down of the company’s 
coal operations, with the potential to 
return increasing amounts of capital 
to shareholders. 

The role of coal in the future energy mix is increasingly 
uncertain, due to the competitiveness of renewable energy, 
as well as increased regulation: in Q4 2020 alone three of 
Australia’s main export markets for coal – Japan, South 
Korea and China – have announced targets for carbon 
neutrality around 2050.   LGIM has publicly advocated for a 
‘managed decline’ for fossil fuel companies, in line with 
global climate targets, with capital being returned to 
shareholders instead of spent on diversification and growth 
projects that risk becoming stranded assets.  As the most 
polluting fossil fuel, the phase-out of coal will be key to 
reaching these global targets. 

 

LGIM Diversified 
Imperial 

Brands plc 
3 February 

2021 

LGIM voted against approval of 
Imperial Brands plc remuneration 
report and policy. 

LGIM were uncomfortable with the appointment of a 
significantly less experienced CEO, who was granted a 
significantly higher base salary than his predecessor.  

Resolution passed Resolution not passed 


