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Background

The regulatory landscape continues to evolve as ESG becomes increasingly important to 
regulators and society. The Department for Work and Pensions (‘DWP’) has increased the 
focus around ESG policies and stewardship activities by issuing further regulatory guidance 
relating to voting and engagement policies and activities. These regulatory changes 
recognise the importance of managing ESG factors as part of a Trustee’s fiduciary duty. 

Implementation Report 

This implementation report is to provide evidence that the Plan continues to follow and act 
on the principles outlined in the SIP.  

The SIP can be found online at the web address: https://www.datocms-
assets.com/103513/1753977152-fremantle_pension_plan-sip-june_2025-signed-
redacted.pdf 

Changes to the SIP are detailed on the following page. 

This report details the following for the Money Purchase Section and assets held to cover 
any potential shortfall from the Reference Scheme Test underpin within the Defined 
Benefit (DB) section of the Plan: 

• actions the Trustee has taken to manage financially material risks and implement the 
key policies in its SIP

• the current policy and approach with regards to ESG and the actions taken with 
managers on managing ESG risks 

• the extent to which the Trustee has followed policies on engagement covering 
engagement actions with its fund managers and in turn the engagement activity of the 
fund managers with the companies in the investment mandate 

• voting behaviour covering the reporting year up to 31 December 2025 for and on behalf 
of the Plan including the most significant votes cast by the Plan or on its behalf 

• the policies in place to ensure the default strategy remains in the best interest of its 
members. 

The remaining DB assets are invested in an insurance policy with PIC and are not included 
in this report. 

Summary of key actions undertaken over the Plan reporting year 

Following the results of the Plan’s triennial review, completed in November 2024, the 
Trustee agreed and implemented the following changes to the Plan’s default investment 
strategy in May 2025:  

1. Increased the level of risk and expected return in the growth phase. The 
allocation to the LGIM Fremantle All World Equity Fund was increased from 
50% to 75% in the growth phase of the Default Lifestyle Strategy to target 
better member outcomes. As a result, the allocation to the LGIM Fremantle 
BlackRock Aquila Life Market Advantage (ALMA) Fund was reduced from 50% 
to 25%.  
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Over the period to 31 December 2025, two SIPs were in force, the first covering January to 
July and the second covering July to December. The Trustee made the following changes to 
the SIP in July 2025: 

 Updated the “Lifestyle Choice” asset allocation table to reflect the changes that 
were made to the Default Lifestyle Strategy in May 2025, following the outcome 
of the triennial review. 

 

 

Changes to the Statement of 
Investment Principles (SIP)




























