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DB Implementation Statement 

1: Introduction  

This document is the Annual Implementation Statement (“the Statement”) prepared by the Trustee of 

the Du Pont (U.K.) Limited Pensions Fund (“the Fund”) covering the year from 1 January 2020 to 

31 December 2020.  

The purpose of this Statement is to: 

• detail any reviews of the Statement of Investment Principles (‘SIP’), required under section 

35 of the Pensions Act 1995, that the Trustee has undertaken, and any changes made to the 

SIP over the year as a result of the review 

• set out the extent to which, in the opinion of the Trustee, the Fund’s SIP has been followed 

during the year 

• describe the voting behaviour by, or on behalf of, the Trustee over the year 

• set out the extent to which, in the opinion of the Trustee, the engagement policy within the 

SIP has been followed during the year.   

Note that this Statement covers the Fund’s DB investment arrangements only. There is a separate 

Statement of Investment Principles in place covering the DC section of the Fund, and a separate 

implementation statement that covers adherence with the policies set out in the DC SIP. 

A copy of this Statement will be made available on the following website:  

https://vfm.aviva.co.uk/dupont-limited-pension-fund-n11441 

 

2: Review and changes to the SIP  

The SIP was reviewed and updated twice by the Trustee during the year. The following changes were 

made in each review: 

June 2020 Review 

In April 2020, the Trustee secured a second annuity buy-in policy (“Pine”) with Phoenix Group, insuring 

a further 30% of the total pensioner liabilities, consistent with its strategic de-risking objectives. Overall, 

approximately 60% of pensioner liabilities are now insured through buy-in policies. Following this 

transaction, the Trustee revisited the investment strategy for the remaining uninsured assets, resulting 

in: 

• An updated target asset return of Gilts + 2.1% p.a.  

• A new Strategic Asset Allocation (“SAA”) to target this level of return, essentially scaling the 

asset class exposures of the previous strategy to reflect the higher return target.  

The SIP was also updated to reflect new regulatory requirements to describe the policy in relation to 

the Trustee’s arrangements with any asset manager, covering the following areas: 

• How the arrangement with the asset manager incentivises the asset manager to align its 

investment strategy and decisions with the Trustee’s policies; 

• How that arrangement incentivises the asset manager 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; 
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• How the method (and time horizon) of the evaluation of the asset manager’s performance 

and the remuneration for asset management services are in line with the Trustee’s policies; 

• How the Trustee monitors portfolio turnover costs incurred by the asset manager, and how 

it defines and monitors targeted portfolio turnover or turnover range; and 

• The duration of the arrangement with the asset manager. 

Finally, the Investment Sub-Committee has been disbanded, and so the reference to the committee was 

removed from the SIP. 

September 2020 Review 

The SIP was also updated in September 2020 as, following completion of the Pine transaction, the 

Trustee revisited the portfolio’s liability hedging strategy. This was due to the quarterly investment 

reporting process identifying that there was sufficient scope for further de-risking of the portfolio, as 

the expected return of the Fund’s investment portfolio exceeded the Gilts + 2.1% target. 

The Trustee increased the target interest rate and inflation hedge ratios from 75% to 85% of total assets 

(equivalent to 72% of total liabilities based on funding levels at the time). The SIP was amended to 

reflect this update to the Fund’s liability hedging arrangements.  

For the purpose of assessing how the Plan’s SIP has been followed, the remainder of this statement 

specifically focusses on the SIP agreed in September 2020, which was formally adopted by the Trustee 

on 18 September 2020. 

Section 3: Adherence to the SIP  

The Trustee believes the policies outlined in the SIP have been followed during the year and the 

justification for this is set out in the remainder of this section.  

Governance 

The Trustee is responsible for investment matters related to the Defined Benefit Section of the Fund. 

Seven Trustee meetings involving the Defined Benefit Section were held over 2020, in addition to a 

training session set up for a new Trustee member.  

The main investment focus of the Trustee over the course of year was implementing the additional buy-

in transaction (Project Pine) and then reviewing the investment strategy of the Fund’s uninsured assets, 

following the completion of the Pine transaction. 

The Trustee has also spent a considerable amount of time reviewing its governance arrangements over 

2020, resulting in a decision to adopt a fiduciary management approach for the non-insured assets. A 

competitive tender exercise was initiated to select a suitable fiduciary manager, although this process is 

expected to be completed during 2021. 

Investment strategy 

The long-term objective of the Fund is to be fully funded on a self-sufficiency basis by 2032. 

Following the Pine buy-in transaction, the Trustee has agreed to the following: 

• To target a return of Gilts + 2.1% p.a. for the remaining uninsured assets. This target return 

was consistent with advice from the Scheme Actuary that this constitutes a reasonable 

margin above the Technical Provisions discount rate 

• To target interest rate and inflation hedge ratios of 85% of total assets (approximately 72% 

of total liabilities). 

The table below sets out the SAA benchmark and control ranges that were agreed during the year, 

together with the asset allocation as at 31 December 2020. 
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Target allocation 

(%) 

31 December 2020 

allocation (%) 
Target range (%) 

Return-seeking 40 46 35 – 45 

Equity 14 17 11 – 17 

Multi-asset growth 26 29 23 – 29 

Liability matching 60 54 55 – 65 

Liability driven investment 59 53 54 – 64 

Cash 1 1 0 - 2 

The asset allocation was outside the control ranges as at 31 December 2020. This was a result of market 

movements over the second half of the year. The Trustee acknowledged this position during the first 

quarter of 2021 as part of its quarterly review of the Fund’s investment arrangements and agreed to 

rebalance the equity allocation to bring the overall asset allocation back within the agreed ranges. This 

rebalancing took place in March 2021.  

Investment manager arrangements 

There were no changes to the investment managers employed to manage the Fund’s assets during the 

year. WTW provides regular confirmation that investments are satisfactory. The most recent advice was 

tabled at the 17 September 2020 Trustee meeting. 

The Fund’s non-insured assets are comprised of a portfolio of global equities, a multi-asset growth fund 

allocation, a portfolio of LDI funds and a liquidity fund, as set out in the SIP. 

The equity fund is managed by DuPont Capital Management. The multi-asset growth allocation consists 

of an investment in the Towers Watson Partners Fund, which is managed by Towers Watson Investment 

Management. The LDI portfolio is managed on a discretionary basis by BlackRock to achieve the desired 

hedge ratio targets. The liquidity fund is managed by State Street Global Advisors. 

The asset allocation and the investment vehicles through which the strategy is implemented ensures 

the portfolio is aligned with the Trustee’s strategic objectives.  

In addition, through the multi-asset fund allocation, the Fund accesses a very wide range of return-

seeking assets, providing exposure to a range of different sources of risk and return. Implementing the 

Fund’s investment strategy in the manner described ensures the Fund’s DB Section portfolio, in 

aggregate, is consistent with the policies set out in the SIP. 

The Trustee has provided a copy of the SIP to its investment managers (and will do so on an annual 

basis). 

Managers are asked to confirm whether they comply with the UK Stewardship code and, if they do not, 

are asked to explain their reasons for not doing so. The manager responses are summarised in the table 

below.  

The Trustee also confirms with each manager that they manage the portfolio with a medium to long-

term time horizon and utilise investment engagement, where appropriate, in order to enhance portfolio 

value.  

The table below summarises each investment manager’s status of compliance. 



THE DU PONT (U.K.) LIMITED PENSIONS FUND ANNUAL REPORT FOR THE YEAR ENDED 31 DECEMBER 2020 

DB Implementation Statement (Cont) 

www.barnett-waddingham.co.uk  

RESTRICTED  54 

 
Du Pont Capital 

Management (“DCM”) 

Towers Watson 

Investment 

Management (“TWIM”) 

BlackRock 

Confirm receipt of the 

Fund’s SIP dated 

September 2020 

Y Y Y 

In managing the 

portfolio/pooled fund in 

which the Fund invests, 

is a medium to long 

time horizon adopted? 

Y Y 

N/A – LDI funds have no 

discretionary time 

horizon 

Is engagement used to 

enhance portfolio value? 
Y Y 

N – passive fixed income 

funds 

Latest sustainable 

investment policy and 

relevant reporting 

provided? 

Y Y Y 

Compliance with the UK 

Stewardship Code 

N – US based manager. 

UN PRI signatory since 

2017, indirect 

compliance with UK 

Code 

Y Y 

The Trustee monitors the costs associated with managing the Fund’s assets on an annual basis, which 

includes the costs associated with portfolio turnover.  In addition, the Trustee monitors the level of 

turnover within each mandate to ensure that this is consistent with the asset class and time horizon 

being targeted by each investment manager. The turnover levels for the 12 months to 31 December 

2020 is set out below: 

 
Du Pont Capital 

Management (“DCM”) 

Towers Watson 

Investment 

Management 

(“TWIM”) 

BlackRock 

Expected range of 

portfolio turnover (%) 
30% - 50% 10% - 30% 

No ongoing portfolio 

turnover 

Portfolio turnover for 12 

months to 31 December 

2020 (%) 

44% 19% 
No ongoing portfolio 

turnover 

Turnover for all managers was consistent with expectations over 2020.  

The TWIM Partners Fund is a multi-manager fund. Turnover is calculated at the aggregate Fund level, 

rather than the underlying manager level transactions,as this reflects the decisions over which TWIM 

has control. Turnover has been calculated as the lesser of purchases or sales, divided by Fund value.  

The LDI portfolio managed by BlackRock consists of cash plus a range of gilt and swap pooled funds. 

Having initially constructed a portfolio to meet the Trustee’s hedging objectives, changes to the 

portfolio will only be made a result of a new liability proxy or new target hedge ratios being given to 

BlackRock or if there are cashflows into or out of the portfolio. As such, no ongoing turnover is expected, 

other than in these circumstances. The LDI mandate has been managed consistent with this. 
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Realisation of investments  

The Trustee's policy is that there will be sufficient investments in liquid or readily realisable assets to 

meet cashflow requirements in foreseeable circumstances so that the realisation of assets will not 

disrupt the Fund's overall investments, where possible. 

The Trustee agreed a liquidity policy for the DB Section in September 2019 and liquidity is assessed as 

part of regular reporting provided to the Trustee.  

The Fund currently has two liquidity fund investments. The first is a liquidity fund within the LDI portfolio 

over which BlackRock have discretion to invest and disinvest as they see fit. The second is a liquidity 

fund managed by State Street Global Advisors, which is used alongside the Trustee bank account as the 

sources of cash used for meeting Fund cashflows. 

The Trustee, together with the Fund's administrators and investment consultant, Willis Towers Watson 

(“WTW”), monitor the liquidity of the investment portfolio on a quarterly basis and ensure that sufficient 

cash is held to meet benefit and other payment obligations. 

The administrators are responsible for managing day to day liquidity through the Trustee’s bank account 

and can draw money from the liquidity fund managed by SSgA where necessary (up to a limited agreed 

by the Trustee). Willis Towers Watson monitors the value of cash held in the liquidity fund to ensure it 

is sufficient to cover expected drawdowns by the administrator, recommending disinvestment of other 

assets where necessary to increase the liquidity fund holding.  

Investment risk 

The Trustee has identified several key risks involved in the management of the Fund’s assets which are 

considered when reviewing the investment arrangements. 

Deficit risk is managed through assessing the progress of the actual growth of the liabilities relative to 

the investment policy. Funding level analysis is undertaken by WTW and presented to the Trustee each 

quarter in the monitoring report. 

Manager risk is managed by considering the appropriate amount of the Fund to allocate to each 

manager, setting appropriate risk targets and by monitoring the actual deviation of returns relative to 

the benchmark. In addition, investment in the multi-asset growth fund managed by TWIM provides 

exposure to a diversified portfolio of third-party managers, which limits the risk of any one manager 

performing poorly. 

Liquidity risk is managed by the Fund's administrators assessing the level of cash held in order to limit 

the impact of the cash flow requirements on the investment policy and through holding assets of 

appropriate liquidity (as described in the ‘Realisation of investments’ section above).  

Currency risk is managed by setting a target and ranges for the exposure to non-sterling currencies 

within the portfolio. These allow for the expected non-sterling currency exposure within the multi-asset 

allocation (the actual exposure is decided by TWIM as the manager of the fund) and the policy to hedge 

back to sterling 50% of the non-sterling currency exposure (excluding EM currencies) within the DCM 

equity mandate.   

Interest rate and inflation risk is managed through the Fund’s liability hedging strategy, in which a 

proportion of these risks are explicitly hedged by the LDI manager. 

Political risk is managed by having a well-diversified investment portfolio. 

Sponsor risk is managed through an agreed contribution and funding schedule. 

 

 

Investment performance monitoring 
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The Trustee receives a quarterly monitoring report from WTW, which is discussed at Trustee meetings 

during the year, which includes performance of each manager and the overall Fund. In addition, WTW 

will update the Trustee in between these meetings if any investment or governance related issues arise.  

Performance to 

31 December 

2020 

5 years (% p.a.) 3 years (% p.a.) 12 months (%) 

Fund Benchmark Fund Benchmark Fund Benchmark 

DCM Equities 11.7 10.8 9.2 7.2 13.5 12.8 

TWIM Partners N/A N/A 4.7 6.4 7.6 5.7 

BlackRock LDI N/A N/A N/A N/A 17.7 17.7 

The DCM equity portfolio has outperformed its benchmark over both the shorter and longer-term time 

periods. Over a 5-year period, the portfolio’s performance is broadly in line with its objective to 

outperform the benchmark by 1% pa. Performance has been less strong over a 10-year period, being 

broadly in line with the benchmark.   

The performance of the Towers Watson Partners Fund is more difficult to assess given the nature of its 

underlying investments. The benchmark shown in the table above is CPI + 5% p.a., which represents the 

longer-term objective of the fund. When assessing the fund’s performance, the Trustee also considers 

performance versus an equity benchmark, the risk of the fund versus equities as well as how the fund 

compares to other multi-asset solutions available in the market. 

During a volatile first quarter of 2020, the fund provided much needed protection against the significant 

falls experienced in many return-seeking markets, particularly equities. 

While the fund did not achieve its CPI + 5% objective over the 3-year period to 31 December 2020, it 

has done so over a 5-year period. In addition, over this 5-year period, the fund delivered approximately 

60% of the return of equities, but with around one third of the volatility. Finally, when comparing the 

fund to the wider market over this period, the Partners Fund was one of the best performing funds in 

the universe, whilst also being amongst the funds with the lowest level of risk.  

The BlackRock LDI portfolio helped to mitigate the impact of changes to interest rates and inflation 

expectations, as it is designed to do so. Longer term performance is unavailable as the LDI portfolio was 

set up in its current form in January 2019. 

The overall suitability of the Fund’s investment managers is formally reviewed as part of the Trustee 

strategy reviews. Suitability of managers is also discussed and considered on a quarterly basis as part 

of the Trustee’s regular monitoring, with the investment adviser providing its ratings and views on 

managers as required. 

Section 4: Voting and engagement  

As set out in the SIP, the Trustee’s policy is to delegate the exercising of rights (including voting and 

stewardship) and the integration of ESG considerations in day-to-day decisions to the Fund’s investment 

managers. The Trustee meets with the investment managers periodically, to explore how the Fund’s 

assets are being managed. 

During the year, the Trustee met with representatives from both DCM and TWIM, and the manager’s 

approach to sustainable investment, including how ESG considerations are reflected in investment 

decision making, we covered as part of both presentations. 

The Fund’s equity holdings with DCM are held in a combination of segregated and pooled investment 

vehicles. In addition, the Fund has exposure to equities through pooled vehicles within the multi-asset 

allocation. The Trustee delegates voting rights and the execution of those rights to the underlying 
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managers for the securities they hold and encourages the managers to exercise those rights. It is the 

responsibility of the Trustee to monitor, review and engage with investment managers in respect to how 

they have undertaken these activities.  

Over the year, the Trustee wrote to all of their investment managers, including a copy of the SIP, asking 

them to identify any areas where they believed that the manager was not managing the Fund’s assets 

in accordance with their principles. 

The Fund is invested in a range of asset classes, however, this section focuses on the equity investments 

which have voting rights attached. This section is not relevant for the BlackRock LDI mandate. 

Each manager’s use of proxy adviser services is set out in the table below: 

Manager Use of proxy adviser services: 

DCM DuPont Capital has engaged Institutional Shareholder Services (ISS) to provide 

proxy voting recommendations and voting services. These services include timely 

submittals of votes in accordance with the appropriate policy; delivery, upon 

request, of proxy statements and/or reports on votes cast; and ensuring that 

corporate action notices, as applicable, are appropriately addressed. ISS’s ability 

to vote proxies depends upon each client’s custodian delivering the proxies in 

proper form and in a timely manner and may also be affected in certain markets 

by: requirements to vote in person, “shareblocking” (prohibiting voters from 

disposing of their shares for a period near the shareholder meeting), 

or requirements to provide local agents with unrestricted powers of attorney to 

facilitate voting instructions. 

While DuPont Capital has outsourced the proxy voting activity, it retains an 

important responsibility to monitor and oversee the services it receives from ISS. 

In addition to obtaining various policies and procedures from ISS, and its annual 

SOC 1 report, DuPont Capital’s proxy voting administrator monitors voting activity 

through reporting tools provided on ISS’s website. Reporting capabilities include 

identification of “meetings not voted,” “votes against policy,” and meetings where 

action may be required by DuPont Capital in order to vote proxies. These reports 

are run at least monthly and any items requiring follow-up are addressed with 

DuPont Capital’s account manager at ISS. If an error occurs, DuPont Capital works 

with ISS personnel to ensure that controls are put in place to prevent a recurrence. 

DuPont Capital’s proxy voting administrator serves as a liaison between portfolio 

managers and ISS on voting matters that are voted on a “case-by-case” basis and 

maintains records of decisions on such votes. Portfolio managers are responsible 

for handling overrides as described in the “Conflict of Interest” section above, and 

for providing written voting instructions on case-by-case proxy issues.  

DuPont Capital’s Fiduciary Committee has a role in reviewing and approving 

DuPont Capital’s proxy voting policy and changes thereto. DuPont Capital’s 

Investment Committee periodically reviews DuPont Capital’s custom voting policy 

and adopts changes thereto. The two committees work together as appropriate 

to ensure that the voting policy and the narrative description in DuPont Capital’s 

Compliance Guide are consistent. 
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TWIM As a policy, TWIM monitors the sustainable investment credentials of managers 

and reviews their policies and actions. Underlying investment managers are 

expected to undertake ESG integration and stewardship activities to the extent 

that it is practical. TWIM engages in a two-way dialogue with managers that can 

make improvements. As part of the ongoing research, areas of concern are 

highlighted to the manager alongside the rationale for concern. TWIM 

encourages the manager to resolve these issues with 12 months.  Should there 

be little or no change, TWIM will attempt further engagement to understand the 

lack of progress and may take steps to review their rating for the strategy. 

As the Partners Fund is a multi-asset fund, voting rights are reflected differently 

in each segment of the portfolio. In equities, voting rights are virtually all exercised 

via the underlying managers, namely the Towers Watson Global Equity Focus 

Fund (GEFF) (see below) and the emerging markets managers. For private 

markets, the underlying fund managers typically own a majority share in the 

assets they hold with few formal votes taken. Where there are formal votes 

typically these are via Investor Advisery Committees (IACs) which are typically 

made up of larger investors and represent the interests of all investors in the fund. 

In the credit space, there are no real voting rights, but our underlying managers 

may engage with issuers about bond covenants. Finally, in the diversifiers 

segment, voting rights are not applicable due to the elevated portfolio turnover 

inherent to such strategies. 

In GEFF, voting rights for its holdings are delegated to the underlying managers 

which are expected to exercise the voting rights at all times. Furthermore, TWIM 

have engaged with EOS at Federated Hermes to provide voting recommendation 

to enhance engagement and achieve responsible ownership. Where they choose 

to vote differently to the EOS recommendation, the underlying managers’ 

rationale must be noted and if required, can be discussed further with EOS. The 

underlying managers hold the ultimate voting authority. 

 

The below table sets out the voting activity of the Fund’s equity and multi-asset investment manager, 

on behalf of the Trustee, over the year up to 31 December 2020: 

Asset class 

Number of 

resolutions eligible 

to vote on 

Proportion 

eligible votes 

voted 

Of resolutions voted: 

For Against Abstained 

DCM Equity 1,317 90% 93.7% 3.5% 0% 

TWIM Partners 

Fund 
5,667 98% 86.8% 6.7% 6.5% 

Numbers may not sum due to rounding 

DCM were unable to vote on 2.8% of votes due to a rejected Swedish Power Of Attorney.  

Voting statistics are out of total eligible votes and are sourced from the investment managers. 
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The following table outlines a number of significant votes cast by the Fund’s investment managers on 

the Trustee’s behalf over the year up to 31 December 2020.  

Significant votes cast Coverage in 

portfolio  

Company: A.O. Smith Corporation 

Meeting Date: 15 April 2020 

Resolution: To approve election of the Company’s Board of Directors, to hold an 

advisery vote to approve the compensation of the named executive officers, to ratify 

the appointment of Ernst & Young LLP as the independent registered public 

accounting firm for the fiscal year ending December 31, 2020 and to approve an 

amendment of the A. O. Smith Combined Incentive Compensation Plan and increase 

of authorized shares of Common Stock by 2,400,000. 

Company Management Recommendation: For 

How the manager voted: For 

Rationale:  Decision based upon chosen policy 

Vote outcome:  For 

DCM Equity 

Fund 

Company: Euronet Worldwide, Inc 

Meeting Date: 21 May 2020 

Resolution: Class II director elections, ratification of KMPG LLP as the Company’s 

independent registered public accounting firm, vote on executive compensation. 

Company Management Recommendation: For 

How the manager voted: For 

Rationale:  Decision based upon chosen policy  

Vote outcome:  For 

DCM Equity 

Fund 

Company: GTT 

Meeting Date: 02 June 2020 

Resolution: Ratify appointment of Pierre Guiollot as Director and re-elect Benoit 

Mignard as Censor 

Company Management Recommendation: For 

How the manager voted: Against 

Rationale:  Decision based upon chosen policy 

Vote outcome:  For 

DCM Equity 

Fund 

Company: Fidelity National Financial Group 

Meeting Date: 10 June 2020 

Resolution: Election of Directors, ratification of Names Executive Officers’ 

compensation, ratification of Ernst & Young LLP as Auditors. 

Company Management Recommendation: For  

How the manager voted: For 

Rationale:  Decision based upon chosen policy 

Vote outcome: For 

DCM Equity 

Fund 

Company: Matsumotokiyoshi Holdings 

Meeting Date: 26 June 2020 

DCM Equity 

Fund 
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Resolution: Approve allocation of income and final dividend, election of Directors, 

appointment of statutory auditors 

Company Management Recommendation: For 

How the manager voted: For 

Rationale:  Decision based upon chosen policy 

Vote outcome:  For 

Company: Amazon 

Meeting Date: 26 May 2020 

Resolution:  Report on lobbying payments and policy 

Company Management Recommendation: Against 

How the manager voted: For 

Rationale:  Promoting transparency 

Vote outcome:  N/A 

TWIM 

Partners 

Fund  

Company: Facebook, Inc. 

Meeting Date: 27 May 2020 

Resolution: Require independent Board Chair  

Company Management Recommendation: Against 

How the manager voted: For 

Rationale:  TWIM believed the company would benefit from independent oversight 

to help manage potential conflicts of interest between management and 

shareholders. 

Vote outcome: Against, with 80% majority 

TWIM 

Partners 

Fund  

Company: Amazon 

Meeting Date: 27 May 2020 

Resolution: Request for an additional reduction in threshold for calling a special 

meeting. Shareholders are requesting 20%. Current threshold is 30% and 

management recommend 25% 

Company Management Recommendation: Against 

How the manager voted: Against 

Rationale:  TWIM supports the management’s recommendation in decreasing the 

current threshold from 30% to 25% as they feel it was in the best interest of the 

Company and shareholders. Lowering the threshold to 20% increases the risk of 

special meetings being called by a few shareholders focused on narrow or short-term 

interests. 

Vote outcome:  Against 

TWIM 

Partners 

Fund  

Company: Pegasystems Inc. 

Meeting Date: 18 June 2020 

Resolution: Elect Director Peter Gyenes 

Company Management Recommendation: For  

How the manager voted: Against 

Rationale: While Mr. Gyenes is a technology industry veteran and is well-acquainted 

with PEGA's business (having held a Board seat since 2009), his most recent executive 

experience dates back to fifteen years ago.  As such, the company may be better 

TWIM 

Partners 

Fund  
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served by appointing a director with more recent experience and positive diversity 

attributes. 

Vote outcome:  For 

Company: Great Wall Motor 

Meeting Date: 25 May 2020 

Resolution: Amendments to the Articles of Association 

Company Management Recommendation: For 

How the manager voted: Against 

Rationale:  Shortened notice period as shareholders should be given enough time to 

consider items before general meetings. TWIM tends to be more stringent in their 

recommendations versus outcome of the votes when it comes to governance matters, 

and feel there is always scope for Chinese portfolio companies to become even better 

over time;  

Vote outcome:  For 

TWIM 

Partners 

Fund  

Section 5: Conclusion 

The Trustee believes that the Fund’s policies as outlined in the SIP has been adhered to over the year.  

Following monitoring of the Fund’s investment manager over the year, and reviewing the voting 

information outlined in this statement, the Trustee is satisfied that DCM and TWIM are acting in the 

Fund members’ best interest and are effective stewards of the Fund’s assets. In addition, the Trustee is 

satisfied that BlackRock continue to manage the LDI portfolio in line with the policies outlined in the 

SIP. 

The Trustee will continue to monitor the investment managers’ stewardship practices on an ongoing 

basis.  

 

 

 

 

 


