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1. Introduction 

The  Trustee  is  requ ired  to  m ake  publicly ava ilab le  on lin e  a  sta tem ent (“the  Im plem e n ta tion  Sta te m ent”) covering  The  
Marks & Cle rk Re tirem ent an d  Dea th  Benefits Schem e (th e  ‘Schem e ’) in  re la tion  to  the  Schem e’s Sta tem ent of 
Investm ent Princip les (the  “SIP”). 

The  SIP was am ended  durin g  the  yea r end in g  5 April 2025 and  the  changes m ade  were  p redom inantly to  account for 
the  changes in  investm ent stra tegy following  th e  appoin tm ent of Schroders So lu tions as Fiducia ry Manager. 

Th is SIP cam e  in to force  from  August 2024. 

A copy of the  curren t SIP, sig ned  and  da ted  can  be  foun d  he re :  The  Marks & Cle rk Re tirem ent and  Dea th  Benefits  
Schem e  

This Im plem enta t ion  Sta te m ent covers the  pe riod  from  6 April 2024 to  5 April 2025 (th e  “Schem e Year”). It  se ts ou t: 

– How the  Trustee ' s  policies on  stewardsh ip  have  be en  followed  over the  Sch em e Year; and   

– The  voting  by or on  beh a lf of the  Trustee  during  the  Sch e m e Year, inclu d ing  th e  m ost sign ifica n t votes cast and  
any use  of a  p roxy vote r during  the  Schem e Year 

The  la test gu ida nce  (“the  Gu id a n ce ”) from  the  Departm ent for Work and  Pensions (‘DWP’) a im s to  encourage  the  
Trustee  of the  Schem e to p roperly exercise  its  stewardsh ip  policy includ ing  both  votin g  and  engagem e nt which  is  
docum e nted  in  th e  Schem e ’s SIP. With  the  he lp  of the  Schem e’s Fid ucia ry Mana ger, to  whom  the  Trustee  de lega ted  
the  im ple m enta t ion  of its  Stewardsh ip  policy, th is Im plem enta tion  Sta tem ent has been  prepared  to  p rovide  th e  
de ta ils  on  h ow the  Trustee  h as com plied  with  th e  DWP’s sta tu tory gu idance . 

The  Trustee  uses the  Fiducia ry Managem e nt se rvice  of Schroders IM Lim ited  as its  Investm ent Manag er and  Advise r 
(re fe rred  to  as the  ‘Fid u cia ry Ma n a g e r ’ in  the  Im plem e nta tion  Sta tem e nt). The  Fiducia ry Manager can  appoin t o the r 
investm ent m anag ers (re fe rred  to  as ‘Un d e r lyin g  In ve st m e n t  Ma n a g e r s’) to  m anage  pa rt of the  Schem e’s asse ts, 
and  investm ents with  these  m anagers a re  genera lly m ad e  via  pooled  fun ds, where  th e  Schem e’s investm e nts a re  
pooled  with  those  of oth e r in vestors.  

Please  n ote  the  con ten ts of th is Im ple m enta t ion  Sta tem e nt a re  based  on  the  Trustee ’s curren t investm e nt stra teg y, 
which  is  de fin ed  as the  portfolio  th e  Schem e was investe d  in  as a t the  Schem e Year e nd  da te , 5 April 2025. The  
Schem e d id  n ot hold  th is portfolio  for the  en tire ty of the  pe riod . The  Sch em e transit ioned  to  its  new Fiducia ry 
Manager during  the  Sche m e  Year. 

A copy of th is Im plem e nta tion  Sta tem ent is  ava ilab le  on  the  following  website : h ttps:/ / www.m arks-cle rk.com / lega l-
notices /    

https://marksclerk.b-cdn.net/w5cba5rk/statement-of-investment-principles-aug-2024.pdf
https://marksclerk.b-cdn.net/w5cba5rk/statement-of-investment-principles-aug-2024.pdf
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2. How the Trustee's policies on stewardship have been followed over 
the Scheme Year 

As described  in  the  SIP, the  Trustee ' s  approach  to  stewardsh ip  is  to  de lega te  the  votin g  and  engagem e nt activit ie s to  
the  Fiducia ry Manager. The  Trustee  takes responsib ility fo r regu la rly reviewin g  the  app roach  and  stewardsh ip  
policies of the  Fiducia ry Man ager to  ensure  the y a re  a lign ed  with  the  Trustee ' s  p rioritie s and  ob jectives. A copy of the  
Schem e ’s SIP has been  provided  to  the  Fiducia ry Manage r, who is expected  to  follow the  Trustee ' s  investm e nt 
(includ ing  stewardsh ip) policies when  provid ing  Fid ucia ry Managem ent se rvices. 

The  Fiducia ry Manag er a lig n s its  own stewardsh ip  activitie s with  Schroders’ Engagem ent Blueprin t, which  se ts ou t  
the  Fiducia ry Manager’s e ng agem ent approach  and  ide n tifie s six b road  them es for th e ir active  ownersh ip : Clim ate  
Chang e , Na tura l Capita l & Biodiversity, Hum an Rights, Corpora te  Governa nce , Hum an  Capita l Manage m ent, and  
Diversity & Inclus ion . From  these , the  Fiducia ry Manager has chosen  Clim a t e  Ch a n g e , Na t u ra l Ca p it a l & 
Biod ive r s it y, and  Hu m a n  Rig h t s  a s its focus for the  stewardsh ip  actions it  pe rform s on  beha lf of the  Schem e. The  
Trustee  expects tha t the  Fidu cia ry Manager’s stewardsh ip  activitie s will re su lt in  be tte r m anagem ent of ESG and  
clim a te  re la ted  risks and  opp ortun itie s, which  is  expecte d  to  im prove  th e  long-te rm  fin ancia l ou tcom es of the  
Schem e. There fore , the  Trustee  has a lign ed  its  stewardsh ip  p rioritie s with  the  Fiducia ry Manager’s. The  Trustee  will 
m onitor and , where  necessa ry, engage  with  the  Fiducia ry Manager to  ensure  a lignm e nt with  these  p rioritie s. 

The  Fiducia ry Manag er is  a  signa tory to  the  UK Stewa rdship Code which  se ts h igh  stand ards for those  investing  m on ey 
on  beha lf of UK pensioners a nd  savers. The  UK Stewardsh ip  Code  describes stewardsh ip  as “the responsible 
a lloca tion, ma na gement a nd oversight of ca pita l to crea te long-term va lue … lea ding to susta ina ble benefits for the 
economy, the environment a nd society.” Thus, the  Fiducia ry Manager' s  stewardsh ip  activitie s on  be ha lf of the  Truste e  
encom pass a  va rie ty of too ls, includ ing  portfolio  ESG in te gra tion , m anag er resea rch  a nd  se lection , portfolio  ESG 
m etric m on itoring  and  votin g  and  engagem e nt. 

As pa rt of ongoing  m on itoring  of how the  Fiducia ry Manager (FM) has exercised  the  Trustee ' s  stewardsh ip  policy, the  
Trustee  reviewe d  quarte rly FM ESG upda tes and  the  FM Annua l ESG Report during  the  Schem e Year. The  quarte rly 
ESG upda tes a llow the  Trustee  to  m onitor the  ESG characte ristics of the  Schem e’s portfolio  and  th e reby assess th e  
Fiducia ry Mana ger’s a lloca tion , m anagem ent and  overs igh t of the  Schem e ’s cap ita l. In  add ition , the  quarte rly rep ort 
a lso includes stewardsh ip  activitie s includ ing  both  voting  and  engage m ent the  Fid ucia ry Manager ca rried  ou t on  
beha lf of the  Trustee . The  FM Annua l ESG Report de ta ils  va rious a reas concern ing  the  Fiducia ry Manager’s ESG 
in tegra t ion  with in  th e  investm ents and  stewardsh ip  activitie s over the  p revious ca len dar yea r. 

The  Trustee  is  sa tisfied  tha t the  stewardsh ip  po licy ou tlin ed  in  the  SIP has bee n  im ple m ented  we ll over the  yea r, with  
the  Fiducia ry Manager takin g  the  Trustee ' s  stewardsh ip  policy an d  priorit ie s in to account a s pa rt of its  stewardsh ip  
activitie s and  m anager se lect ion  over th e  Schem e Year. Exam ples of how th is has been  evidenced  inclu de :  

– Exclusions as pa rt of the  security se lect ion  process as pe r the  Schroders Group  crite ria  which  inclu des UNGC 
Globa l Norm s Viola tors, con troversia l weap ons, the rm a l coa l, oil and  gas p roduction , o il and  gas re fin in g , and  
exposure  to  com m odity-driven  de foresta t ion . This ensures a  close r a lignm e nt of the  Schem e ’s investm ents with  
the  Trustee ' s  stewardsh ip  p rioritie s, a s these  excluded  in vestm ents a re  gen era lly vie wed  as causing  sign ifica n t 
ha rm  to Peop le  or Plan e t.  

– Incorp ora tion  of Susta inExο  scoring  in to the  core  equ ity a lloca t ion  process, in  both  th e  in itia l screen ing  process 
and  as a  constra in t a t a  tota l portfolio  leve l. Susta inExο  is  Schroders’ p roprie ta ry tool to  transla te  socia l and  
environm e nta l im pacts in to financia l costs. 

– ESG in tegra tion  th roug hout the  portfolio , with  Underlying  Investm en t Manager and  counte rpa rty engage m ent 
ca rried  ou t in  Growth  and  LDI portfolios.  

– Cond uctin g  m anager resea rch  to  iden tify va lue -adding , clim a te -aware  equ ity funds to  poten tia lly a lloca te  som e 
of the  Schem e ’s cap ita l to , sub ject to  fu rth e r due  d iligen ce .  

– Working  with  the  core  active  cred it m anager to  en hance  the ir m anda te  to  have  a  specific clim a te  transit ion  
focus. This involves the  in troduction  of a  ne t ze ro ta rge t a t the  stra tegy leve l.  

– Inclus ion  of a  cash  fund  tha t offe rs im proved  environm en ta l cha racte ristics to  the  Sch em e’s p revious cash  fund , 
with  equ iva le n t cost and  re tu rn  track record .  

– Annua l a ssessm e nt of Underlying  Investm ent Managers’ ESG ra tings aga inst a  com prehensive  in te rna l ESG 
assessm ent fram ework. Lower-ra ted  m anagers a re  ca teg orised  as e ithe r Red-Engage m ent or Red-Exclusion , 
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requ iring  furthe r en gagem e nt to  im prove  the ir ra ting , or  exclusion  on  th e  g rounds of poor ESG credentia ls. The  
ESG ra tings were  a lso used  to  iden tify th e  a reas of engag em ent with  Und erlying  Investm ent Managers across 
the  engag em ent p rioritie s.  

– Regula r investm ent and  op e ra tiona l due  d iligence  on  the  Underlyin g  Investm ent Man agers to  m onitor voting  
and  engage m ent po licies concern ing  the  Sche m e’s investm ents. 

– Inclus ion  of voting  and  enga gem ent exam ples in  the  qua rte rly ESG reporting  to  the  Trustee , facilita t ing  a  m ore  
regu la r review throug hout the  yea r of the  Fiducia ry Man ager and  Underlying  Investm ent Managers’ 
stewardsh ip  activitie s.  

– In  add ition , the  quarte rly ESG reporting  a lso includes “spotlig h t” pages to  p rovide  Tru stee  with  ESG re la ted  hot 
top ics and  educa tion a l m a te ria l such  as ESG in tegra tion  of a sse t cla sses.  

– Inclus ion  of ‘im pact’ m e trics in to quarte rly report ing , such  as Im plied  Tem pera ture  Rise  (m easuring  the  
con trib u tion  of the  Schem e ’s  investm ents to  g loba l warm ing) and  Susta inExο  scoring , to  facilita te  Trustee  
oversig h t of the  im pacts of the  Schem e ’s cap ita l on  th e  environm ent and  socie ty. 

– LDI ESG reporting  has been  enhanced  and  now includ es clim a te  and  en gagem ent rep orting .  

– Deve lopm ent of b iod ive rsity m etric Na tCapEx to  be  used  as an  engagem e nt tool and  to  p rovide  a  g rea te r 
understa nd in g  of exposure  to  na ture  re la ted  risks. 

Conside ring  the  voting  sta tis tics and  behaviour se t ou t in  th is Im plem enta tion  Sta tem ent, a long  with  th e  
engagem ent activity tha t took p lace  on  the  Trustee ' s  beh a lf during  the  Sch em e Year with in  th e  g rowth  asse t 
portfolio   and  the  liab ility he dging  portfo lio , the  Truste e  is  p leased  to  report tha t the  Fiducia ry Man ager and  the  
Underlying  Investm en t Man agers have  dem onstra ted  h igh  leve ls of voting  and  enga gem ent in  line  with  its  
stewardsh ip  po licy.  

Specifica lly, the  Trustee  no te d  tha t: 

– Each  m anager dem onstra te d  h igh  leve ls of voting  righ ts be ing  acted  on , where  votin g  is  re levan t. 

– Where  the  hold ings d id  not have  voting  righ ts a ttache d , the  Underlying  Investm e nt Managers showe d they 
ca rried  ou t a  good  leve l of e ngagem e nt activity with  the  underlyin g  com pan ies over the  Schem e Year. 

– Challeng e  to  m anagem ent was dem onstra ted  th roug h  votes by the  Underlying  Investm ent Managers aga inst 
m anagem ent. 

– The  Fiducia ry Manag er has ca rried  ou t a  h igh  leve l of eng agem ent activitie s with  the  Underlying  In vestm e nt 
Managers, focussing  on  lagg ards and  m ate ria l a lloca tions . 

– The  Fiducia ry Manag er has a lso ca rried  ou t a  h ig h  leve l of engagem e nt with  d iffe ren t govern ing  bod ies for the  
Liab ility Hedging  m anda te  to  ensure  tha t the  Schem e’s lia b ility h edging  program m e rem ains robust following  
the  even ts during  the  Gilt Crisis  of Autum n 2022. Moreove r, the  Fiducia ry Manager p rovided  inp uts to  those  
govern ing  bod ies to  ensure  they con tinu e  to  de live r even  be tte r ou tcom es for the ir clien ts, includ ing  th e  
Schem e. 

– In  pa rticu la r, the  Trustee  en gaged  with  the  Fid ucia ry Ma nager to  p roduce  ca rbon  em issions da ta  for the  
Schem e ’s hold ings by asse t class. 

Give n  t h e  a ct ivit ie s  ca r r ie d  ou t  d u r in g  t h e  Sch e m e  Ye a r  a n d  b y p re p a r in g  t h is  Im p le m e n t a t ion  St a t e m e n t , t h e  
Tru st e e  b e lie ve s  t h a t  it  h a s a ct e d  in  a ccord a n ce  w it h  t h e  DWP Gu id a n ce  ove r  t h e  Sch e m e  Ye a r . 

3. Voting During the Scheme Year 

The  Trustee  has de lega ted  responsib ility for voting  on  its  beha lf to  the  Fiducia ry Man ager and  Underlying  Investm ent 
Managers. Most voting  righ ts a ssocia ted  with  the  Sche m e’s investm ents pe rta in  to  th e  underlying  securitie s with in  
the  pooled  funds m anag ed  by the  Underlying  Investm ent Managers. In  a  genera l m ee ting  of a  com pany issu ing  
these  securit ie s, the  Underlying  Investm ent Manag ers exercise  the ir voting  rig h ts accord ing  to  the ir own policies, 
which  the  Fid ucia ry Manag er m ay have  in flue nced . 

The  poole d  funds them se lve s often  confe r ce rta in  rig h ts a round  voting  or policies. Th ese  righ ts a re  exercised  by the  
Fiducia ry Mana ger on  beh a lf of the  Trustee , in  line  with  the  Trustee ' s  stewardsh ip  policy. 
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Voting by the Fiduciary Manager 

Over the  yea r to  5 April 2025, regard ing  clie n ts’ pooled  fu nd  investm ents 1, the  Fiducia ry Manager voted  on  71 
resolu t ions across 15 m ee tin gs. The  Fiducia ry Manager voted  aga inst m an agem e nt on  1 resolu tion  (1.4% of tota l 
re solu t ions) and  absta in ed  on  16 2 resolu tions (22.5% of the  tota l re solu tions). The  voting  top ics covere d  a  range  of 
a reas, includ ing  execu tive  board  com position , investm ent m anagem ent p rocesses, fun d  docum enta tion , aud itor 
tenure  and  fun d  costs. 

Voting by the Underlying Investment Managers  

Most Significant Votes 

The  following  crite ria  m ust be  m et for a  vote  to  be  conside red  ‘sign ifican t’: 

1. Must re la te  to  the  BNY Me llon  (Sch rod e r  So lu t ion s) Glo b a l Eq u it y Fu n d  

2. Must be  de fined  as sign ifica n t by the  Fiducia ry Mana ger; and  

3. Must re la te  to  the  Trustee ' s  stewardsh ip  priority the m es 

The  BNY Me llon  (Sch rod e r  So lu t ion s) Glob a l Eq u it y Fu n d  constitu tes a  sign ifica n t p roportion  of the  Schem e’s 
Growth  Asse t portfolio  and  thus constitu tes the  m ajority of the  Schem e ’s investm e nts  in  equ ity asse ts – with  equ ity 
be ing  th e  m ain  asse t class tha t holds voting  righ ts. Addit iona lly, with in  th e  Schem e ’s Growth  Asse t portfolio , th is is  
the  on ly fund  for which  the  Fiducia ry Man ager has responsib ility over security se lect ion . For these  reasons, the  voting  
activity associa ted  with  the  securitie s in  th is fund  ho lds pa rticu la r sign ificance  for the  Schem e.  

From  1 January 2024, the  p roxy voting  responsib ilitie s for th is fund  m oved  to  Schroders’ Active  Ownersh ip  team  
which  ensures tha t the  votin g  policy is  gu id ed  by Schrode rs’ En g a g e m e n t  Blu e p r in t  and  the re fore  a ligns with  th e  
Trustee ' s  stewardsh ip  p riorit ie s. The  Fiducia ry Man ager b e lieves tha t a ll re solu tions vo ted  aga inst the  board ’s 
recom m e nda tions shou ld  be  classified  as a  sign ifican t vote . Genera lly, the  Fid ucia ry Manager does not com m un ica te  
the ir voting  in te n tions to  com panies regard ing  share holder resolu t ions, however in  som e circum sta nces Schrod ers 
will pub lish  the ir voting  in te n tions on  the ir Active  Ownersh ip  Blog 3. Regard ing  next steps a fte r a  vote , in  the  instan ce  
tha t votes a re  successfu l, the  Schroders team  will typ ica lly m onitor p rogress close ly an d  look to  take  fu rthe r action  a t 
the  next AGM should  no progress be  m ade . 

Of the  votes tha t sa tisfy the  above  crite ria , the  Trustee  h as se lected  one  vote  re la ting  to  each  of the  p riority them es 
tha t it  deem s m ost m a te ria l to  the  long-te rm  va lue  of the  investm ents. These  votes a re  he reby de fin ed  as ‘m ost 
sign ifica n t votes’, and  as pe r DWP guidance , the  Trustee  has com m un ica ted  th is de fin ition  of ‘m ost sign ifica n t votes’ 
to  the  Fiducia ry Manager. All of the  m ost sign ifican t votes  over th is Schem e Year have  been  reported  be low.  

  

 
 
1The  vo ting  sta tis tics p rovided  pe rta in  to  the  Fiducia ry Ma nage r’s Core  Growth  portfolio  and  m ay not fu lly re fle ct the  pooled  fund  in vestm en ts he ld  b y 
the  schem e . 
2The  Fiducia ry Manage r absta ine d  from  voting  on  the se  re solu tions due  to  the  p re sence  of sha re  b locking . If th e  Manage r we re  to  vote  on  a  p osition , 
they wou ld  then  be  b locke d  from  se lling  positions in  the  secu rity from  the  voting  dead line  da te  un til one  day post m ee ting  and , in  the  absence  of an  
in struction  from  Investors, it  is  Sch rode rs’ policy to  re ta in  liqu id ity of the  investm en t. 
3Sch rode rs Active  Ownersh ip  Blog  - h t tp s:/ / www.sch rode rs.com / en -us/ us/ ind ividua l/ in sigh ts/ a ctive -owne rsh ip -b log -2024-voting -sea son-spotligh t/  

https://www.schroders.com/en-us/us/individual/insights/active-ownership-blog-2024-voting-season-spotlight/
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CLIMATE CHANGE – At the  Equin or ASA annua l gen era l m ee ting  on  15 May 2024, Schroders voted  for a  sha rehold er 
resolu t ion  asking  the  Board  to  upda te  its  stra tegy and  ca p ita l expend itu re  p la n , conside ring  the  com pany’s 
com m itm e nt to  support th e  goa ls of the  Paris Agreem ent and  the  Norwegian  Govern m ent’s expecta t ions for the  
com pany to  a lign  with  the  Pa ris Agreem ent. The  reso lu tion  a lso requests the  upd a ted  p lan  to  “specify how any p la ns 
for new oil and  gas rese rve  d eve lopm ent a re  consisten t with  the  Paris Agreem ent goa ls”.  Th is vote  was aga inst 
m anagem ent, which  sta ted  in  its  re sponse  tha t its  ene rg y transition  p la n  dem onstra te s a  business m ode l and  
stra tegy tha t a re  a lready a lig ned  with  the  Paris Agreem en t' s  m ost am bitious 1.5°C goa l. Schroders ackn owledg e  th e  
com pany is lead ing  on  decarbonisa t ion  action  re la t ive  to  its  sector. None the less, they be lie ve  th is re solu tion  will 
encoura ge  the  com pa ny to  p roduce  m ore  com ple te  d isclosures and  provide  fu rthe r e vidence  to  its  cla im s tha t the  
stra tegy is  a lready a ligned  with  the  Paris Agreem ent goa ls. Th is re solu tion  cou ld  h e lp  sha reholders to  be tte r a ssess 
how the  com pa ny is addressing  clim a te -re la ted  risks and  poten tia l costs to  the  busine ss from  clim ate  transition  
trends. Schrod ers be lieve  th a t by d isclosing  th is in form ation , Equin or will p rovide  gre a te r transparency to  investors 
on  the  a lig nm e nt be twee n  its  com m itm ents and  im p lem enta tion  of its  stra tegy. This vote  aga inst m ana gem e nt was 
unsuccessfu l a s the  sha reholders’ p roposa l was not adop ted . The  resolu t ion  was filed  by the  Clim ate  Action  100+ 
group , which  Schroders a re  a  pa rt of, and  the  d irect file rs will con tin ue  d ia logu e  with  Equinor. 

NATURAL CAPITAL AND BIODIVERSITY - At the  Genera l Motors Com pa ny ann ua l ge nera l m ee ting  (AGM) on  4 June  
2024, Schroders voted  for a  sha reholder reso lu tion  askin g  the  com pany to  “d isclose  th e  com pany’s po licies on  the  
use  of deep-sea  m ined  m ine ra ls in  its  p roduction  and  su pply cha ins”.  Th is vote  was aga inst m anag em ent wh ich  
a ffirm ed  in  its  AGM proxy sta tem ent tha t it  has not invested  in  deep-sea  m inera l extraction  and  does not curren tly 
use , nor does it  have  p lans to  use , deep-sea  m inera ls in  its  supply cha in . However, th e  com pany has a lso sta ted  tha t 
it  is  “working  with  th ird  pa rtie s to  m ake  science-based  eva lua tions and  support the  crea tion  of a  sing le  com m on 
standard  tha t e stab lishes a  deep-sea  extraction  fram ework so da ta -driven  decisions can  be  m ade”. The  com pany 
does not include  a  clea r com m itm ent to  lim it and  avoid  the  convers ion  of ecosystem s in  its  re sponsib le  sourcin g  
policy. Thus, Schroders agre e  with  the  p roponents tha t th is lack of cla rity in  the  com p any’s posit ion  cou ld  expose  the  
com pany to  rep u ta tiona l an d  regu la tory risk includ ing  financia l risk. While  Schroders  agree  with  the  com pan y tha t it  
is  p rudent for it  to  m onitor the  deve lopm e nt of a lte rna tive  va lue  cha ins conside ring  th e  consum er and  reg u la tory 
p ressure  towards a  fast Electric Vehicle  trans ition , Schrod ers do not be lie ve  tha t th is re solu t ion  d icta tes the  
com pany’s position  on  DSM but encourages it  to  be  cand id  with  stakeholders about the ir posit ion  and  h ow the ir 
sourcin g  of m inera ls p rop erly conside rs the  fina ncia l risks associa ted  with  convers ion  of m arine  hab ita ts. Th is vote  
was unsuccessfu l a s the  sha reholders’ p rop osa l was not adopted . Schroders p lan  to  con tin ue  engag em ent with  the  
com pany on  th is top ic.   

HUMAN RIGHTS – At the  JP Morgan  Chase  Co. ann ua l ge nera l m ee ting  (AGM) on  21 May 2024, Schrod ers voted  for a  
sha reholder reso lu tion  askin g  the  com pany to  p rod uce  a  report “ou tlin in g  the  e ffectiveness of JPMorgan  Chase  Co .’s 
policies, p ractices, and  pe rform ance  ind ica tors in  respecting  in te rna tiona lly recogn ise d  hum an righ ts standards for 
Ind ig enous Peop les’ rig h ts in  its  existing  and  proposed  genera l corp ora te  and  pro ject  financing .”  Schroders be lie ve  
tha t the  requested  report would  benefit sha reh olders a s they seek to  und erstand  how the  com pan y m anages 
re la tions with  its  stakeholders, and  the  associa ted  regu la tory, repu ta tiona l, and  fina ncia l risks. Althoug h  the  com pa ny 
provides exp la na tion  on  the  fram eworks it  uses to  iden tify and  m anage  environm enta l and  socia l (E) risks, an  
assessm ent of how e ffective  these  p ractices a re  wou ld  a llow shareholders to  be tte r u nderstand  th e ir robustness, and  
the  com pan y’s ab ility to  m itiga te  any risks which  m ay ha ve  financia l im plica tions. This vote  aga inst m anagem ent was 
unsuccessfu l and  Schrod ers in tend  to  eng age  with  JP Morgan  on  the  top ic ra ised  in  th is re solu tion  as we ll a s othe rs  
over the  com ing  year.   
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Summary Voting Statistics 

Only the  Schem e ’s equ ity portfolio  in vests in  a sse ts with  voting  rig h ts a ttached . Be low a re  the  voting  sta tistics over 
the  12 m onths to  5 April 2025 for the  m ost m a te ria l fund s he ld  on  beha lf of the  Trustee  tha t had  votin g  righ ts during  
the  pe riod .  

Eq u it y Fu n d s  

BNY Me llon  
(Sch rod e r  So lu t ion s) 

Glob a l Eq u it y 

Fu n d  

Mora n t  Wr ig h t   

Fu ji Yie ld  Ja p a n e se  
Fu n d  

FSSA  

All Ch in a  Fu n d  

Tota l m ee tings e lig ib le  to  vote  727 59 83 

Tota l re solu t ions e lig ib le  to  vote  9,450 747 759  

Of resolu tions e lig ib le  to  vote , % of resolu tions 
voted  on   96% 100% 100%  

Of voted  resolu tions, % vote  with  m anagem ent  
86% 85% 94%  

Of voted  resolu tions, % vote  aga inst 
m anagem ent 14% 15% 6%  

Of voted  resolu tions, % absta ined  0% 0% 0%  

Of voted  resolu tions, % vote  con tra ry to  the  
recom m e nda tion  of p roxy advise r (if app licab le ) 12% N/ A 7%  

Note: 

– Schroders Investm e nt Mana gem ent (when  exercis ing  voting  righ ts for the  BNY Mellon  fund) use  Glass Lewis 
(“GL”) for p roxy voting  se rvices and  rece ive  ISS’s Bench m ark resea rch . Alongside  ISS’s resea rch , Schroders 
rece ives recom m end a tions from  GL in  line  with  the ir own  bespoke  gu id e lines. Th is is  com plem ente d  with  
ana lysis by the ir in -house  ESG specia lists  and  where  appropria te  with  re fe rence  to  fin ancia l ana lysts and  
portfolio  m anagers. 

– Morant Wrigh t do not subscribe  to  any shareh old er advisory se rvices, and  the ir portfo lio  m anag ers a re  d irectly 
responsib le  for p roxy votin g  decisions. 

– FSSA uses Glass Lewis as the ir p roxy voting  advisor. 

– The  voting  sta tist ics p rovide d  m ay sligh tly d iffe r dep ending  on  the  exact com posit ion  the  Schem e h olds. 

– Figures m ay not tota l 100% d ue  to  a  va rie ty of reasons, such  as lack of m anagem ent re com m end a tion , scenarios 
where  an  agenda  has be en  sp lit voted , m ult ip le  ba llots fo r the  sam e  m ee ting  were  voted  d iffe ren t ways, or a  
vote  of ‘Absta in ’ is  a lso conside red  a  vote  aga inst m ana g em ent. 

– The  transition  from  the  BNY Mellon  (Schroders Solu tions) Globa l Equity Fund  to  the  Schroders Life  Divers ified  
Equity Fund  (“GDEF”) has com m enced  over March  2025 with  the  transit ion  com p le te d  in  May 2025. Given  tha t 
the  transition  was com ple te d  a fte r the  Schem e Year-end , the  voting  sta tistics have  be en  reported  for the  BNY 
Mellon  (Schroders Solu tions) Globa l Equity Fund  on ly. 

 

Th e  Tru st e e  is  sa t is fie d  t h a t  t h e  vo t in g  a n d  e n g a g e m e n t  a ct ivit ie s  u n d e r t a k e n  b y b o t h  t h e  Fid u cia ry Ma n a g e r  
a n d  t h e  Un d e r lyin g  In ve st m e n t  Ma n a g e r s  a lig n  w it h  t h e  s t e w a rd sh ip  p r io r it ie s  d e t e rm in e d  d u r in g  t h e  
Sch e m e  Ye a r , h e n ce  t h e  Tru st e e  b e lie ve s  t h a t  it  h a s  sa t is fa ct or ily im p le m e n t e d  t h e  St e w a rd sh ip  Po licy s t a t e d  
in  t h e  Sch e m e ’s  SIP. 

  



 
 

 
 The  Marks & Cle rk Re tirem ent and  Dea th  Bene fits Schem e 7 
 
 

Appendix 1 – ESG, Voting and Engagement Policies  

Links to  the  voting  and  resp onsib le  investm ent po licies for both  the  Fiducia ry Manag er and  Underlying  Investm e nt 
Managers of the  Schem e’s active ly m an aged  ho ld ings can  be  found  he re : 

 

Un d e r lyin g  In ve st m e n t  Ma n a g e r  Vot in g   En g a g e m e n t  Po licy 

Schroders So lu tions  

h ttps:/ / m ybrand .schroders.com / m / 6197143c263420f5/ orig ina l/ Sc
hroders-Group-Susta inab le -Investm e nt-Policy.pdf 

h ttps:/ / m ybrand .schroders.com / m / 75fa1cd8d d188c3b/ orig ina l/ 61
3798_SC_Liste d-Asse ts-Bluep rin t-Report-_Dig ita l_16_9_V12.pdf 

Moran t Wrigh t  
h ttps:/ / www.m oran twrig h t.co.uk/ site s/ de fa u lt/ file s/ p olicies/ votin
g_policy_2023.pdf 

FSSA 
h ttps:/ / www.fssa im .com / u k/ en / priva te / susta inab ility/ our-
approach-to-susta inab ility.h tm l 

Neuberg er Berm an  

h ttps:/ / www.n b .com / hand le rs/ docum e nts.a shx?id =aba155d6-
e78e-4668-800f-
fa69f05d45d0nam e=Steward sh ip%20and%20Engag em ent%20Polic
y 

Oaktree  
h ttps:/ / www.oa ktreecap ita l.com / docs/ d e fau lt-source / d e fau lt-
docum e nt-lib ra ry/ esg-policy-2024.pdf 

 

 

 

https://mybrand.schroders.com/m/6197143c263420f5/original/Schroders-Group-Sustainable-Investment-Policy.pdf
https://mybrand.schroders.com/m/6197143c263420f5/original/Schroders-Group-Sustainable-Investment-Policy.pdf
https://www.morantwright.co.uk/sites/default/files/policies/voting_policy_2023.pdf
https://www.morantwright.co.uk/sites/default/files/policies/voting_policy_2023.pdf
https://www.fssaim.com/uk/en/private/sustainability/our-approach-to-sustainability.html
https://www.fssaim.com/uk/en/private/sustainability/our-approach-to-sustainability.html
https://www.nb.com/handlers/documents.ashx?id=aba155d6-e78e-4668-800f-fa69f05d45d0&name=Stewardship%20and%20Engagement%20Policy
https://www.nb.com/handlers/documents.ashx?id=aba155d6-e78e-4668-800f-fa69f05d45d0&name=Stewardship%20and%20Engagement%20Policy
https://www.nb.com/handlers/documents.ashx?id=aba155d6-e78e-4668-800f-fa69f05d45d0&name=Stewardship%20and%20Engagement%20Policy
https://www.nb.com/handlers/documents.ashx?id=aba155d6-e78e-4668-800f-fa69f05d45d0&name=Stewardship%20and%20Engagement%20Policy
https://www.oaktreecapital.com/docs/default-source/default-document-library/esg-policy-2024.pdf
https://www.oaktreecapital.com/docs/default-source/default-document-library/esg-policy-2024.pdf
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