
 

1 

TNT Group Pension Scheme (‘the Scheme’)  

Annual Implementation Statement for the Year Ended 30 June 2022 

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 1 July 2021 to 30 June 2022 (the “Scheme Year”).  This statement has been produced in accordance with the Pension Protection Fund (Pensionable 
Service) and Occupational Pension Schemes (Investment and Disclosure) (Amendment and Modification) Regulations 2018 (as amended) and the guidance 
published by the Pensions Regulator. 
 
The statement is based on, and should be read in conjunction with, the SIP dated October 2022 (covering the period between 1 July 2021 and 30 June 2022). All 
policies have been in place for the full scheme year. 

Sections 2.1 and 2.2 of this statement set out the investment objectives of the Scheme and comment on the last review of the SIP, respectively. 

Section 2.3 of this statement sets out how, and the extent to which, the policies of the SIP have been followed.  The Trustees can confirm that all policies in the 
SIP have been followed during the Scheme Year. 

A copy of the SIP is available at https://v3.merceroneview.co.uk/TNTPENSIONS and https://vfm.aviva.co.uk/tnt-pension-scheme/. 

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

2. Statement of Investment Principles 

2.1. Investment Objectives of the Scheme 

The Trustees believe it is important to consider the asset managers’ policies in the context of the investment objectives agreed by the Trustees.  The objectives of 
the Scheme, included in the SIP, are as follows: 
 
• To offer suitable funds to the DC members so that DC members have sufficient investment choice to satisfy their differing risk appetites and risk profiles; and 
 
• To offer an appropriate default option for those members who do not feel able to make decisions on how their DC contributions should be invested. The default 
fund is designed with specific reference to membership demographics and risk tolerance. 
 
The members choose how their assets are invested within the constraints of, and subject to, the Trust Deed and Rules and any restrictions imposed by the 
Trustees, from time to time. 
  
The Trustees recognise that members have differing investment needs and that these may change during the course of the members’ working lives.  They also 
recognise that members have different attitudes to risk.  The Trustees believe that members should make their own investment decisions based on their individual 
circumstances.  
 
The objective of the Trustees is therefore to make available a range of investment options to enable members to tailor their investment strategy to their own needs.  
The Trustees have no direct influence over the choices made by members or how the underlying investment managers make investment decisions. 

https://v3.merceroneview.co.uk/TNTPENSIONS
about:blank
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The following encapsulates the Trustees’ objectives when determining the range of investment funds to make available to members.  The Trustees seek to make 
available a range of investment funds that aim: 
 
• to provide long-term rates of return that enhance the value of members’ assets by retirement as far as possible in relation to the risk taken; 
• to offer funds which facilitate diversification and long-term capital growth (i.e. in excess of price and wage inflation) so that the value of members’ assets at 
retirement can be maximised; 
• to offer appropriate choice to allow members to set a strategy that may evolve over time to meet their own personal and financial circumstances; 
• to maximise member engagement and participation; 
• to consider the cost and complexity of the Scheme in terms of administration and communication; 
• to offer funds that enable members to reduce risk in their investments as they approach retirement. Specifically, make available investments that provide 
protection for members’ accumulated assets against sudden (and sustained) reductions in capital values or in the amount of pension that can be purchased;  
• to offer options that allow members to tailor their investment to reflect the range of methods available to draw benefits; 
• to meet fiduciary duties as set out in the Act and the Trust Deed. 
 
The policies set out in the SIP are intended to help meet the overall investment objectives of the Scheme.  Detail on the Trustees’ objectives with respect to the 
default option, the alternative lifestyle options and the self-select fund range are outlined in the SIP and the Investment Policy Implementation Document that 
accompanies the SIP. 
  

2.2. Review of the SIP 

The Trustees did not review the Scheme’s SIP during the Scheme year but a review was completed shortly after the year end and this version is attached to the 
Statement. 

 

2.3. Assessment of how the policies in the SIP have been followed for the Scheme 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 relating to the Scheme as a whole and the default investment arrangements for the Main Section and the Buy-In Section.  
The SIP is attached as an Appendix and sets out the policies referenced above. 

In summary, it is the Trustees’ view that the policies in the SIP have been followed during the Scheme Year. 
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How has this policy been met over the Scheme Year? 

No changes to the investments were made over the period covered by this statement.  

Advice was provided during the previous Scheme year as part of the investment strategy review, which was completed in July 2021, Changes were recommended to the 
Global Equity 50:50 Fund, Baillie Gifford Diversified Growth Fund, and consideration was given to disinvest from the Threadneedle Pension Property Fund. The Trustees 
agreed to make no changes  at the time pending an update from the Company in relation to its strategy review of DC pension provision for UK employees. 

Over the year, the Trustees continued to consider options to disinvest from the Threadneedle Pension Property Fund and monitor market conditions, with support from the 
investment adviser. Updates have been provided at quarterly Trustees’ meetings. 

The performance of the Scheme’s investments was monitored quarterly, with the Trustees reviewing reports from Mercer at Trustee meetings to ensure the net of fees returns 
are consistent with the aims of the investment strategy. 

 

 

 

 

 

 

  

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 their Investment 
Consultant.  The policy is detailed in Section 1 (Introduction) of the SIP. 
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Realisation of Investments 

Policy 

The Trustees’ policy is that there should be sufficient liquidity within the Scheme’s assets to meet member demands. Further details are set out under section 9 of the SIP. 

How has this policy been met over the Scheme Year? 

The Trustees receive administration reports for both sections on a quarterly basis to ensure that core financial transactions are processed within SLA and regulatory timelines.  
As confirmed in the Chair’s Statement, the Trustees are satisfied that all requirements were met throughout the year – 99.1% of SLAs were met as at 30 June 2022 in relation 
to the Main Section. Regarding the Buy-In section, 75.8% of requests were completed by Aviva in less than 5 days, 10.1% in more than 15 days, and 1.7% in more than 60 
days, with all complaints resolved. 

All funds are daily dealt pooled investment vehicles, accessed by an insurance contract. 

The Trustees implemented a new rebalancing policy for the TNT Growth Fund and the TNT Fixed Interest Fund, within the Main Section. This was completed in May 2022. 

 

 

 

 

 

 

 

 

 

 

Investment Mandates 
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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 Scheme’s SIP outlines the Trustees’ beliefs on ESG factors (including climate change).  Further details are included in Section 11 of the SIP.  The Trustees keep their 
policies under regular review. 

How has this policy been met over the Scheme Year? 

The Investment Consultant reports any change in its ESG ratings to the Trustees on an ongoing basis and makes recommendations to the Trustees, as appropriate.  ESG 
ratings are also monitored as part of the annual Value for Members’ Assessment and included in the quarterly monitoring reports.  When implementing a new manager for 
the Main Section, the Trustees consider the ESG rating of the manager alongside the rating assigned for future expected performance. This decision is delegated to MWS 
for the Buy-In Section. 

The Trustees have delegated responsibility for the selection, retention, and realisation of investments to their investment managers and accordingly, the Trustees seek to 
manage the risks and opportunities associated with these ESG factors by selecting industry leaders in investment management against criteria which include ESG 
considerations.  ESG and the level of integration will differ across asset classes and by investment manager. 

 

 

 

 

Environmental, Social and 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 Scheme’s investments to the investment managers.   
Further details are set out in Section 11 of the SIP.  

 
How has this policy been met over the Scheme Year? 

During 2022, voting and engagement summary reports from the Scheme’s investment managers were provided for review to ensure that they were aligned with the 
Trustees’ policies.  The Trustees do not use the direct services of a proxy voter.  

Section 3 of this Statement includes examples of engagement activity undertaken by the Scheme's investment managers with investments in equities, and section 4 sets out 
a summary of voting activity and a sample of the most significant votes cast on behalf of the Trustees by these investment managers. 

 
The Trustees support the aims of the UK Stewardship Code and its investment managers are encouraged to report their adherence to the Code.  At the time of writing, all of 
the Scheme’s investment managers were signatories of the current UK Stewardship Code. 
 
 
 

Key Findings 
 
During the year to 30 June 2022, the investment managers engaged companies and voted in proposals including environmental, social and governance issues.  For 
example, the investment managers pressured companies for climate-risk disclosures and voted for changes to remuneration policies.  Overall, the percentage of votes with 
management was high (more than 80% of the resolutions), whereas the percentage of votes against management was below 20%. 
 

Voting and Engagement Disclosures 
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How has this policy been met over the Scheme Year? 

In the year to 30 June 2022 the Trustees completed the formal triennial review of the investment strategy and the fund managers used, and are happy that the contractual 
arrangements in place continue to incentivise the managers to make decisions based on medium to long-term financial and non-financial performance 

In relation to the Buy-In Section, the Trustees have delegated the appointment of managers to Mercer Workplace Savings (“MWS”) and are comfortable that the MWS 
contractual arrangements in place continue to incentivise the managers to make decisions based on medium to long-term financial and non-financial performance. 

 

 

 

 

How has this policy been met over the Scheme Year? 

The performance of each of the Scheme’s funds, including those used in the Lifestyle arrangements, were reviewed by the Trustees at each of their quarterly meetings.  This 
included fund performance against their benchmarks and targets over both quarter and longer-term periods. In addition, the Trustees assessed the performance of each of the 
Scheme’s funds as part of the annual assessment of Value for Members, which was conducted by the Scheme’s Investment Consultant. The Trustees concluded that, from a 
performance perspective, the Scheme offers reasonable value for members. 

In addition, managers’ charges were benchmarked as part of the annual assessment of Value for Members. The Trustees concluded that, from a price perspective, the 
Scheme offers good value for members for the majority of the fund options. The Trustees also negotiated a fee reduction for the Mercer Growth Fund which is part of the 
default option in the Buy-In Section, which was implemented on June 2022. 

  

 

 

 

 

Monitoring the Investment Managers 

Incentivising asset managers to align their investment strategies and decisions with the Trustees’ policies 

Policy 

The Trustees’ policy is set out in Section 12 (Aligning Manager Appointments with the Investment Strategy) of the SIP. 

Evaluation of asset managers' performance and remuneration for asset management services 

Policy 

The Trustees’ policies are set out in Sections 6 and 7 (Monitoring the Investment Managers and Fees) of the SIP. 
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How has this policy been met over the Scheme Year? 

The Trustees considered portfolio turnover costs – by way of considering transactions costs and the associated disclosures - as part of the annual Value for Members’ 
assessment.  In relation to monitoring this with respect to the asset manager, the Trustees are reliant on the information provided by Fidelity and Mercer (rather than the 
underlying asset managers), as the Scheme has a legal relationship with the platform providers (Fidelity and Aviva) rather than the underlying managers. 

 

 

 

 

How has this policy been met over the Scheme Year? 
 

There were no changes to manager appointments over the year to 30 June 2022.  

 

 
 

 

 

 

 

 

Monitoring the Investment Managers 

Monitoring portfolio turnover costs 

Policy 

The Trustees’ policy is set out in Section 12 (Portfolio Turnover Costs) of the SIP. 

The duration of the arrangements with asset managers 

Policy 

The Trustees are long-term investors and do not seek to change the investment arrangements on a frequent basis.  Further details of the Trustees’ policy are set out 
in Section 12 (Manager Turnover) of the SIP. 
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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 the following sections of the SIP: 

─ Investment Objectives (SIP Section 2) 
─ Investment Strategy (SIP Section 3.2) 
─ The Default Option (SIP Section 3.2) 
 

The default investment strategy is reviewed at least triennially including careful analysis of the membership demographic and other characteristics in order to offer a suitable 
approach in so far as is practical, to the needs of the Scheme’s members.  The Trustees carry out regular assessments of the performance of the default investment strategy 
and its design to ensure it continues to remain appropriate for the membership. 

─ The Trustees recognise that the default investment strategy will not meet the needs of all members and as such, alternative investment options are available for 
members to choose from – including alternative Lifestyle arrangements and a range of self-select funds. 

How has this policy been met over the Scheme Year? 

Over the year, the Trustees received investment performance information on a quarterly basis for all of the funds within the Lifestyle arrangements in addition to the self-select 
(Freestyle) funds, for both sections of the Scheme. This included fund performance against benchmarks over both short and longer-term periods. Investment performance was 
reviewed by the Trustees at the quarterly meetings during the Scheme year.  In relation to the Buy-In section of the Scheme, the portfolio components of the default were 
specifically monitored against their respective aims and objectives but the selection of managers is delegated to Mercer for the underlying component funds. Performance of 
the growth phase of the default (and alternative lifestyles) is reviewed against inflation and risk is monitored relative to equity volatility and the performance of the de-risking 
phase of the default is reviewed against inflation - as a means of assessing the impact relative to member buying power. 

The last triennial review for the default investment option was completed in July 2021. The investments (fund type, management style and asset allocations) used in the 
default strategy were reviewed as part of this exercise.  No changes were made following the completion of the review. 

  

Strategic Asset Allocation 

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

The Trustees recognise a number of risks involved in the investment of the assets 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 the following section of the SIP: 

─ Risk (SIP Section 5)  

In determining which investment options to make available, the Trustees, with advice from their Investment Consultant, have considered the potential risks involved, 
including the key investment risk associated with defined contribution pension investment.  This risk can be defined as the uncertainty in the ultimate amount of savings 
available on retirement and there are a number of factors which contribute to this uncertainty.  Some of these factors (such as the amount of contributions paid and the 
length of time these contributions are invested) cannot be managed by the investment options made available to members.  

How has this policy been met over the Scheme Year? 

The Trustees considered both quantitative and qualitative measures for these risks when deciding investment policies, strategic asset allocation and the choice of 
investment managers / funds / asset classes as part of the investment strategy review completed in July 2021 and agreed not to make any changes to the current 
arrangements. 

The Scheme maintains a risk register of the key risks, including the investment risks.  This rates the impact and likelihood of the risks and summarises existing mitigations 
and additional actions. The risk register was reviewed and updated at each quarterly Administration and Governance sub-committee meeting during the Scheme year. 

 

Strategic Asset Allocation 

Risks, including the ways in which risks are to be measured and managed 
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3. Examples of Engagement Activity by the Scheme’s Equity Investment Managers  

 

 

 

 

  

Nordea engaged with Air Liquide 

 

The following is an example of engagement activity undertaken by the Scheme's Equity investment managers. 

  

Air Liquide is a France-based company producing solutions and services based on gases and essential molecules. Some of its solutions improve energy and 
industrial efficiency by use of application.  
 
The industrial sector is responsible for 23% of global energy-related CO2 emissions, which stresses the need for increased efficiency in the sector. Air Liquide’s 
climate track record as well as its emissions reductions need to be considered from a holistic perspective that takes the entire value chain of emissions into 
account. 
 
Due to the company’s important role in the transitioning of the economy to net zero, Nordea earlier in 2022 decided to increase their engagement with the company 
by stepping into a co-lead role within the Climate Action 100+ (CA100+) initiative. During the second quarter of 2022, Nordea have had several calls with the 
company to better understand their emission target setting and encourage the company to further enhance its commitments and practices. Nordea have 
specifically discussed the company’s strategic direction of travel, the current state of its Science Based Target (SBTi) approval and how achieving its climate 
commitments will impact its return profile. 
 
Overall, the company has been receptive to Nordea’s feedback and they believe that its climate performance could be further improved through engagement on 
aligning its capital allocation and the decarbonisation of its asset base. The company has stressed that the sustainability of its operations and business model is 
now intrinsically related to profitability, as carbon emissions are turning into a major cost for big emitters. In Nordea’s conversation with the company, the CEO of 
the company was confident that there is no need to compromise the return profile to achieve positive, real-world change. The company is currently facing high 
demand and is able to choose projects where it can create synergies and economies of scale. 
 
With regards to its Science Based Target, Nordea noted that Air Liquide’s short-term targets (2035) for Scope 1 and 2 emissions was approved in Q2 2022. 
However, Scope 3 and avoided emissions remain to be important metrics, which currently do not follow standard accounting practices. The company informed 
Nordea that it is in close conversation with SBTi and its members on finalising the development of the relevant accounting practices for Scope 3 carbon emissions 
in the chemical sector. It has indicated that a standardized definition of ‘avoided emissions’ would be required near term to prevent greenwashing and potentially 
be accounted for as high quality carbon removals in the SBTI framework for corporate net-zero target setting. 
 
Nordea also noted that the company, in its response to the CA100+ lead engagement group’s questions during the 2022 AGM, conf irmed its commitment to a 
Paris Agreement-aligned climate lobbying position and that the company will now carry out and publish a review of its trade associations’ climate 
positions/alignment with the Paris Agreement. 
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Voting Activity during the Scheme Year    

The Trustees have delegated their voting rights to the investment managers.  The Trustees will review the managers’ ESG policies if it is deemed to be required. There 
were no changes to the voting processes during the year. 

 
It is the Trustees’ view that the policy has been followed during the Scheme year.  The majority of voting activity will arise in public equity funds.  However, voting 
opportunities may arise in other asset classes such as certain bonds, property, private equity and multi-asset funds.  The Trustees have only received information 
relating to public equity funds this year.  The assets of the Scheme are invested via the Fidelity platform for the Main section, and the Aviva platform for the Buy-in 
section. Voting activity information from each of the underlying investment managers (where provided) over the prior 12 months to 30 June 2022 is summarised in the 
table below.  Where fund managers have not been included, this is due to being unable to supply voting information at the time of finalising this report. In future years, 
the Trustees will seek to incorporate additional information if it is relevant and adds further transparency. 
 

Main 
Section 
 
 
 
 
 
 
 
 
 
 
 

 
 

Buy In Section 

 

Fund 

How many 

resolutions were 

you eligible to 

vote on? 

What % of 

resolutions did you 

vote on for which 

you were eligible? 

Of the resolutions on 

which you voted, 

what % did you vote 

with management? 

Of the resolutions on 

which you voted, 

what % did you vote 

against management? 

Of the resolutions on 

which you voted, 

what % did you 

abstain from voting? 

Baillie Gifford Diversified Growth 

Fund 
1,387 86.73% 95.93% 3.16% 0.91% 

Nordea 1 - GBP Diversified Return 

Fund 
2,522 98.81% 88.25% 11.62% 0.12% 

BlackRock 50:50 Global Equity 

Fund 
34,975 96.42% 93.68% 5.80% 0.52% 

BlackRock Emerging Markets 

Equity 
35,359 99.36% 85.83% 11.62% 2.55% 

Fund 

How many 

resolutions were 

you eligible to 

vote on? 

What % of 

resolutions did you 

vote on for which 

you were eligible? 

Of the resolutions on 

which you voted, 

what % did you vote 

with management? 

Of the resolutions on 

which you voted, 

what % did you vote 

against management? 

Of the resolutions on 

which you voted, 

what % did you 

abstain from voting? 

Mercer Growth* 113,157 99.77% 82.55% 16.48% 0.97% 

Mercer Defensive 21,293 99.95% 86.11% 12.91% 0.97% 

Mercer Passive Emerging Market 

Equity 
25,499 99.71% 79.86% 17.46% 2.68% 

Mercer Diversified Growth 110,613 99.76% 82.52% 16.49% 0.99% 

Mercer Diversified Retirement 40,037 99.93% 82.46% 16.76% 0.79% 

LF Liontrust UK Equity 2,694 100.00% 96.90% 2.60% 0.48% 

 

*The Mercer Growth Fund is part of the Target Retirement Funds. 
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Sample of the most signficant votes – Main Section 

In determining what constitutes the “most significant” votes for the Scheme, the Trustees have considered the funds with equity holdings, and the two votes considered 
most significant for each fund disclosed by the investment managers. Instances where shareholders were voted against in relation to proposals that related to climate 
change have been disclosed (the rationale being that it is more significant when the investment managers have voted against shareholders in respect of resolutions 
relating to climate change). In the absence of these, votes in relation to social issues such as gender equality and remuneration policy have been disclosed. 

  

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

following the vote 

BlackRock 50:50 Global 

Equity Fund 

Commonwealth 

Bank of Australia 

13 October 

2021 
Against 

Vote against the approval of the Transition Planning Disclosure as the request is 

either not clearly defined, too prescriptive, not in the purview of shareholders, or 

unduly constraining on the company. 

 

BlackRock 50:50 Global 

Equity Fund 

Costco Wholesale 

Corporation  

20 January 

2022 
Against 

Vote against the resolution to report on GHG Emissions Reduction Targets as the 

company already provides sufficient disclosure and/or reporting regarding this 

issue, or is already enhancing its relevant disclosures. .  

 

Baillie Gifford Diversified 

Growth Fund 

Greggs Plc 17 May 2022 Against 
Baillie Gifford opposed the resolution to approve the Remuneration report due to 

concerns over executive pay increases and misalignment of pension rates.   

 

Baillie Gifford Diversified 

Growth Fund 

Royal Caribbean 

Cruises Ltd 
2 June 2022 Against 

Baillie Gifford opposed the appointment of the external auditor due to concerns 

with the length of tenure (existing auditor has been in place since 1989).  

Nordea 1 - GBP Diversified 

Return Fund  
Autozone 

15 December 

2021 
For 

Nordea voted in favor of the shareholder proposal to Report on Annual Climate 

Transition as the company's current targets for GHG emissions includes short-

term Scope 1 and 2 targets for operations in the United States. Thus, the emission 

targets have not been formulated in line with the Paris Agreement as they do not 

cover the entire Group and Scope 3 emissions. The requested report would allow 

investors to better assess how the company is managing climate-related risks. 

 

Nordea 1 - GBP Diversified 

Return Fund  
Meta platforms 22 May 2022 Against 

Nordea voted against the election of Mark Zuckerberg since significant risks to 

shareholders stemming from severe ESG controversies have been identified at the 

company, which reflects a failure by the board to proficiently guard against and 

manage material environmental, social and governance risks. Nordea also think 

that roles of CEO and Chair should be separated. 

 

BlackRock Emerging Markets 

Equity Fund 

China Tower 

Corporation 

Limited 

14 January 

2022 
Against 

BlackRock voted against the resolution to Elect Gao Tongqing as Director due to 

concerns about the lack of gender diversity on the board.  
N/A 

BlackRock Emerging Markets 

Equity Fund 
Absa Group Ltd. 3 June 2022 Against 

BlackRock voted against the resolution to Elect Rene van Wyk as Member of the 

Group Audit and Compliance Committee as the nominee is not independent and 

serves on a key committee. 

N/A  

Resolution passed Resolution not passed 

Source: Investment managers 
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Sample of the most signficant votes – Buy In Section 

  
 

 

 

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

following the vote 

Mercer Growth Fund / 

Mercer Defensive Fund / 

Mercer Passive Emerging 

Market Equity Fund / Mercer 

Diversified Growth Fund / 

Mercer Diversified 

Retirement Fund 

Microsoft 

Corporation 
30/11/2021 For (Against Management) 

A vote in favour of the proposal regarding the implementation of fair chance 

business pledge is applied as we support proposals related to diversity and 

inclusion policies as we consider these issues to be a material risk to companies. 

 

Mercer Growth Fund / 

Mercer Defensive Fund / 

Mercer Passive Emerging 

Market Equity Fund / Mercer 

Diversified Growth Fund / 

Mercer Diversified 

Retirement Fund 

Apple Inc 04/03/2022 For (Against Management) 

A vote in favour of the shareholder proposal regarding median gender and racial 

pay equity report is applied as we expect companies to disclose meaningful 

information on its gender pay gap and the initiatives it is applying to close any 

stated gap.  

 

LF Liontrust UK Equity Fund* Ashtead 16/09/2021 For 

Liontrust voted in favour of the approval of the Remuneration report as the 

manager felt the Remuneration Report was fair in that it offers awards that will 

be pro-rated for time and performance.  

LF Liontrust UK Equity Fund* NatWest Group 28/04/2022 Against 

Liontrust voted against the re-election of Frank Dangeard as it is considered 

warranted: In addition to his role as NED of the Company, Frank Dangeard serves 

on boards of three other publicly listed companies, in particular, as Board Chair in 

two of those. This could potentially compromise his ability to commit sufficient 

time to his role at NatWest Group Plc. 

 

Resolution passed Resolution not passed 

Source: Investment managers. 
* Formerly Majedie 
 
 


