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APPPENDIX II 

IMPLEMENTATION STATEMENT 

The purpose of this Statement is to provide information which is required to be disclosed in accordance 
with the Occupational and Personal Pension Schemes (Disclosure of Information) Regulations 2013, as 
subsequently amended, including amendments to transpose the EU Shareholder Rights Directive (SRD 

Statement of Investment Principles (SIP) dated December 2023 have been implemented. 

during the year, subsequent changes made and the reasons for the changes (if any).  A description of 
the voting behaviour during the year, either by or on behalf of the Trustees, or if a proxy voter was used, 
is also included within this Statement. 

This Statement covers the period 1 January 2025 to 31 December 2025. In this Statement, references 
Trustees

Amalgamated Metal Corporation Pension Scheme at the relevant time. 

Investment objectives of the Scheme 

 

 

 To provide appropriate security for all beneficiaries. 

 To achieve long-term growth in the assets, taking into account contributions from the 
Company, sufficient to provide the benefits from the Scheme. 

 To achieve an appropriate balance between risk and return with regards to the cost to the 
Scheme and the security of the benefits. 

The Trustees appreciate that these objectives are not necessarily mutually exclusive. 

The Trustees also recognise that 
 

Review of the SIP 

reviewed at least once in every three years or following any material change in investment policy. 

The Trustees have a policy on financially material considerations relating to Environmental, Social, 
and Governance (ESG) issues.  In addition, the Trustees have a policy on the exercise of rights and 
engagement activities, and a policy on non-financial considerations.  These policies are set out later in 
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Investment managers and funds in use 

Appendix to the SIP and is as follows: 

Asset Class  Target Allocation Control Range 

Global equities 10.0% 0.0%  20.0% 

Floating rate credit 35.0% 25.0%  45.0% 

Fixed interest short and medium duration credit 23.0% 13.0%  33.0% 

Fixed interest long duration credit 24.0% 14.0%  34.0% 

Inflation linked credit 5.0% 0.0%  10.0% 

Cash 3.0% 1.0%  5.0% 

Total 100.0%  

In order to implement the strategic asset allocation, the Trustees invest in a range of pooled funds.  

pooled fund assets invested in each fund, is shown in the table below. 

Asset Class  Fund Allocation 

Equities BlackRock Aquila Life UK Equity Index Fund 4.3% 

Infrastructure equity First Sentier Global Listed Infrastructure Fund 3.1% 

Multi-asset credit Janus Henderson Multi Asset Credit Fund 

M&G Total Return Credit Investment Fund 

7.0% 

6.9% 

Secured finance TwentyFour Monument Bond Fund 

TwentyFour Enhanced Income ABS Fund 

M&G Secured Lease Income Fund 

3.7% 

4.2% 

5.5% 

Corporate bonds TwentyFour Corporate Bond Fund 

Insight Maturing Buy and Maintain Funds 

7.3% 

42.6% 

Government bonds L&G 2042 Gilt Fund 

L&G 2046 Gilt Fund 

Insight Funded Gilts 2041-2050 Fund 

3.4% 

6.9% 

4.2% 

Cash BlackRock Aquila Life Cash Fund 0.9% 

Total  100.0% 
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During the year, the Trustees made various changes to the investment managers and funds in use.  
These included the redemption of the First Sentier infrastructure equity and Janus Henderson multi-
asset credit holdings, new investments in a range of property assets (namely Real Estate Investment 

-linked gilt funds. 

pooled fund assets invested in each fund, is shown in the table below. 

Asset Class  Fund Allocation 

Equities BlackRock Aquila Life UK Equity Index Fund 5.0% 

Property 

(Barclays Real Estate 
Portfolio) 

British Land Company plc 

Londonmetric Property plc 

Schroder Real Estate Investment Trust Limited 

2.1% 

3.1% 

0.7% 

Multi-asset credit M&G Total Return Credit Investment Fund 1.8% 

Secured finance TwentyFour Monument Bond Fund 

TwentyFour Enhanced Income ABS Fund 

M&G Secured Lease Income Fund 

3.6% 

4.1% 

5.0% 

Corporate bonds TwentyFour Corporate Bond Fund 

Insight Maturing Buy and Maintain Funds 

7.0% 

41.2% 

Government bonds L&G 2042 Gilt Fund 

L&G 2046 Gilt Fund 

Insight Funded Gilts 2031-2040 Fund 

Insight Funded Gilts 2041-2050 Fund 

Insight Funded Index-Linked Gilts 2051-2060 Fund 

3.2% 

6.5% 

4.1% 

4.1% 

6.4% 

Cash BlackRock Aquila Life Cash Fund 

Barclays Real Estate Portfolio cash holdings 

2.1% 

0.0% 

Total  100.0% 

strategy in place at such time that the Trustees next review the SIP. 

Investment governance 

The Trustees are responsible for making investment decisions, and seek advice as appropriate from 
 

The Trustees do not actively obtain views of the membership of the Scheme to help form their policies 
set out in the SIP as the Scheme is comprised of a diverse membership, which the Trustees expect to 
hold a broad range of views on ethical, political, social, environmental, and quality of life issues. 
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consultant, as required by the Occupational Pension Schemes (Governance and Registration) 
(Amendment) Regulations 2022, which were set in December 2025.  These objectives cover 
demonstration of adding value, delivery of specialist investment consultancy services, proactivity of 
investment consultancy advice, support with scheme management, compliance, and service standards. 

Monitoring of investment arrangements 

 

 

2023 SIP have been followed: 

Requirement Policy Implementation of Policy 

Kind of investments to 
be held 

The Scheme may invest in quoted and unquoted 
securities of UK and overseas markets including equities, 
fixed interest and index-linked bonds, cash, and pooled 

investment vehicles considered appropriate for tax-
exempt approved occupational pension schemes.  The 

Trustees may also invest in derivatives to meet risk 
reduction objectives as defined in the 2012 Deed of 

Amendment and as advised by the Investment 
Consultant. 

No deviation from this 
policy over the year to 31 

December 2025. 

The Trustees consider all 
of the stated asset classes 
of investment to be suitable 
to the circumstances of the 

Scheme. 

Target asset allocation The Trustees have translated their objectives into a 
suitable strategic asset allocation benchmark for the 

Scheme.  This strategic asset allocation is reviewed by 
the Trustees periodically and, in the event that 

circumstances arise which prejudice the suitability of the 
benchmark, is appropriately revised in consultation with 

the Investment Consultant. 

The Trustees are responsible for periodically reviewing 
both the asset allocation and the investment strategy of 

the Scheme, in consultation with the Investment 
Consultant. 

No deviation from this 
policy over the year to 31 

December 2025.  

The Trustees reviewed the 
asset allocation and 
investment strategy 

regularly during the year, 
and will ensure that any 
asset allocation changes 
will be shown in the SIP 
when it is next reviewed. 

Balance between 
different kinds of 

investments 

The Investment Managers will hold a mix of investments 
that correspond to the strategic benchmark.  Within each 

major market each manager will maintain a diversified 
portfolio of stocks or funds through pooled vehicles. 

No deviation from this 
policy over the year to 31 

December 2025. 

The L&G single-stock gilt 
funds only invest in a 
single UK government 

bond, however the 
Trustees consider these to 
be lower risk investments 

and the overall government 
bond exposure to be well-

diversified across the 
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Requirement Policy Implementation of Policy 

Delegation to Investment 
Managers 

All day-to-day investment decisions are delegated to 
properly qualified and authorised fund managers of 
pension fund portfolios.  Investment Management 

Agreements have been exchanged with the Investment 
Managers and are reviewed from time-to-time to ensure 
that the manner in which they make investments on the 

appropriately diversified. 

No deviation from this 
policy over the year to 31 

December 2025. 

 

 

No deviation from this 
policy over the year to 31 

December 2025. 

predominantly invested in 
daily or weekly-traded 

assets and the Trustees 
consider sufficient liquidity 

to be available. 

Performance 
Benchmarks and 

Objectives 

The UK equity fund used during the year is passively 
managed and has an objective to track the performance 

of a market benchmark over time. 

The infrastructure equity, multi-asset credit, non-maturing 
corporate bond, and cash funds used during the year are 

actively managed, and the Investment Managers have 
set performance objectives to achieve returns in line with, 

or in excess of, a market benchmark. 

The underlying Real Estate Investment Trusts held in the 
property portfolio during the year do not have formal 

market benchmarks.  The trusts aim to generate income 
and provide capital growth through active management of 

an underlying portfolio of real estate assets. 

The secured finance funds used during the year are 
actively managed but do not have formal market 

benchmarks.  The funds aim to generate income, whilst 
comparing returns to cash or inflation. 

used during the year are actively managed, and have an 
objective to capture the yield on a diversified portfolio of 
predominantly investment grade corporate bonds, whilst 
minimising the risk of default losses.  The funds do not 

have a formal benchmark. 

The single stock government bond funds used during the 
year each invest in a single gilt issued by the UK 

Government, whilst the maturity profile government bond 
funds invest in a range of gilts maturing over a defined 
period.  The funds are expected to provide a gross of 

fees return in line with the total return on their respective 
specific underlying securities.  

benchmarks and objectives 
(as applicable) were 

reviewed on a quarterly 
basis over the year to 31 

December 2025. 

There were no changes to 

benchmarks and objectives 
over the year. 
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Requirement Policy Implementation of Policy 

Financially and Non-
Financially Material 

Considerations  

No deviation from this 
policy over the year to 31 

December 2025 (see 
below). 

Engagement and Voting 
Rights 

 

 

No deviation from this 
policy over the year to 31 

December 2025 (see 
below). 

Additional Voluntary 
 

 

No deviation from this 
policy over the year to 31 

December 2025. 

Financially and non-financially material considerations 

The Trustees expect their Investment Managers, where appropriate, to have taken account of financially 
material considerations, including ESG factors as part of their investment analysis and decision-making 
process. 

considerations and are satisfied that they are consistent with the above approach. 

The Trustees have a fiduciary duty to consider their approach to the stewardship of the investments, to 
maximise financial returns for the benefit of members and beneficiaries over the long term.  In exercising 
this duty, the Trustees monitor the investments through regular assessment of performance 
supplemented, as appropriate, by engagement and/or voting through their Investment Managers. 

Scheme year are set out below. 

Asset Class  Active/Passive  

Equities Passive The Trustees acknowledge that the Investment Manager must invest in line 
with specified indices and, therefore, may not be able to disinvest from a 

particular security if they have concerns relating to ESG.  The Trustees expect 
the Investment Manager to take ESG considerations into account by engaging 
with companies that form the index, and by exercising voting rights on these 

companies. 

Infrastructure 
equity (part year 

only) 

Active The Trustees expect the Investment Managers to take financially material ESG 
factors into account, given the active management style of the funds and the 
ability of the managers to use their discretion to generate higher risk-adjusted 
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Property (part 
year only) 

Active 
returns.  The Trustees also expect their Investment Managers to engage with 
the underlying investee companies and exercise voting rights held for these 

companies, where possible. 

 

Asset Class  Active/Passive  

Multi-asset 
credit 

Active The Trustees expect the Investment Managers to take financially material ESG 
factors into account, given the active management style of the funds and the 
ability of the managers to use their discretion to generate higher risk-adjusted 
returns.  The Trustees also expect their Investment Managers to engage with 
the underlying investee companies, where possible, although they appreciate 

that fixed income assets within each portfolio do not typically attract voting 
rights.    

Secured finance Active 

Corporate bonds Active 

Government 
bonds 

Passive The Trustees believe there is less scope for the consideration of ESG issues 
to improve risk-adjusted returns in this asset class because of the nature of the 

securities. 

Cash Active 

The Trustees consider that the financial interests of the Scheme members are their first priority when 
choosing investments.  The Trustees believe that these interests will be best served by investing in 
companies who follow appropriate ESG policies because, in the absence of such policies, the medium 
to long term success of such companies may be compromised.  The Trustees have decided not to 
canvas the opinions of members on such matters but will consider representations made by them. 

Voting rights 

During the year, the Trustees invested in pooled investment funds with the Investment Managers, and 
they acknowledge that this limited their ability to directly influence the Investment Managers.  In 
particular, all voting activities have been delegated to the Investment Managers, as the Trustees are 

 

However, the Trustees periodically meet with their Investment Managers, to engage with them on how 
they have taken ESG issues and voting rights into account for the investment approaches they manage 
on behalf of the Trustees.  As part of this, the Trustees will seek to challenge their Investment Managers 
on these matters where they think this is in the best interests of members. 

Out of the funds held by the Trustees over the year, the BlackRock Aquila Life UK Equity Index Fund 
and First Sentier Global Listed Infrastructure Fund contain publicly listed equity holdings.  These funds 
have voting rights attached to the underlying equities held within the funds, and the Trustees have 
delegated these voting rights to the managers, where each manager sets its own voting policy. 

A summary of the votes made by the managers on behalf of the Trustees for each fund used by the 
Scheme during the year that includes voting rights is provided below at total fund level for the period 1 
January 2025 to 31 December 2025. 

Fund 
Resolutions 

Voted On 

Resolutions Voted: 

For Against Abstained 

BlackRock Aquila Life UK Equity Index Fund 9,695 97% 3% - 

First Sentier Global Listed Infrastructure Fund 691 87% 9% 4% 
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Information regarding proxy voting, for each manager the Scheme invested with during the year in a 
fund that has voting rights, is shown below: 

 BlackRock 

support research and analysis.  Whilst ISS and Glass Lewis provide research globally, 
BlackRock also subscribes to market-specific research providers, including the Institutional 
Voting Information Service in the UK. 

 First Sentier utilise the proxy voting services of Glass Lewis, and their recommendations are 
-making process for casting votes. 

Significant votes 

The Trustees have requested details of the significant votes made on their behalf by each manager of 
a fund the Scheme invested in during the year that has voting rights.  In determining significant votes, 

nto account the criteria provided by the Pensions 
& Lifetime Savings Association (PLSA) guidance.  This includes but is not limited to: 

 
 

 

 

  

  

The Trustees believe the following are examples of significant votes undertaken on their behalf over 
the Scheme year: 

Significant Vote 1  

Investment Manager BlackRock 

Company Shell plc 

Date of vote 20 May 2025 

Percentage of 
portfolio invested in 
Company at date of 

vote 

BlackRock did not provide this information. 

Resolution Request company disclosure whether and how its demand forecast for Liquefied 
Natural Gas (LNG), LNG production and sales targets, and new capital expenditure 
into natural gas assets are consistent with climate commitments, including target to 

reach net zero emissions. 
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Why significant BlackRock may determine that a vote is significant based on the potential financial 
impact on clients, the level of anticipated interest across their clients in the vote, the 
complexity of the issue, or the context within which the vote is made, amongst other 
things.  BlackRock intend to vote on all proposals to advance their clients' financial 
interests, consistent with their investment objectives and their fiduciary duty as an 

asset manager. 

Voting decision Voted Against 

Manager comments 
issue, or is already enhancing its relevant disclosure.  [There is] no demonstrable 

economical benefit to shareholders. 

Generally, BlackRock supports the vote recommendations of the board of directors 

concern to companies through voting, we may do so in two forms: we might not 
support the election of directors or other management proposals, or we might not 

cases, companies may request an engagement after a shareholder meeting to 
provide additional clarity.  

We value the opportunity to listen to company leadership, which enhances our 
understanding of their business models, ensuring that our proxy voting decisions are 

based on a comprehensive view on company practices and priorities. 

In these conversations, we do not direct companies on how they should manage their 
 

Vote outcome Resolution Failed 

 

Significant Vote 2  

Investment Manager First Sentier 

Company Atlas Arteria 

Date of vote 8 May 2025* 

Percentage of 
portfolio invested in 
Company at date of 

vote 

First Sentier Global Listed Infrastructure Fund: 2.4% 

 

Resolution Election of Directors 

Why significant First Sentier consider this vote significant as they believe using voting rights to 
highlight management underperformance when it is identified is important for pushing 

for improvement and ultimately shareholder value. 

Voting decision Voted Against 

Manager comments -election of Board members who had previously approved the 
acquisition of the Chicago Skyway asset, on the view that the transaction destroyed 

shareholder capital.  We will continue to lobby and engage with companies to 
promote good governa  
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Vote outcome Resolution Passed 

*The Scheme redeemed its assets within the fund on 9 January 2025, and consequently there were no examples 
of significant votes made by First Sentier during the year whilst the Scheme held assets with them.  An example 
of a significant vote is provided here to illustrate the types of considerations First Sentier make in applying their 
voting policy. 

 

Engagement activities 

The Trustees have also delegated engagement activities to the Investment Managers.  A notable 
engagement activity of each Investment Manager the Scheme invested with during the year is provided 
below: 
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selecting and reviewing investment managers.


