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Implementation Statement  

Metal Bulletin PLC Pension Scheme (‘the Scheme’) 

Introduction  

In June 2022, the Department of Work and Pensions (DWP) issued guidance for trustees of pension  
schemes to produce an Implementation Statement to meet pension disclosure requirements.  
This Implementation Statement describes the voting and engagement policies of the Trustee of the  
Metal Bulletin PLC Pension Scheme (‘the Trustee’) along with a summary of voting and engagement  
behaviour related to the Scheme’s investments over the 12-month periods to 30 June 2024, given the  
availability of information.  
 
The purpose of this Implementation Statement is to provide evidence that the Scheme continues to  
follow and act on the principles outlined in the Statement of Investment Principles (‘the SIP’). The  
latest SIP has been in place since October 2023.  
This report details:  
 

- 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 Environmental, Social and Governance (ESG) 
factors and the actions taken with managers on managing ESG risks; and 

- 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 which they invest. 

 

Summary of key actions undertaken over the Scheme reporting year  

A hedge increase to 96% of buyout was introduced in October 2023 and a £1.5m contribution to the  
scheme was received.  
 
Ormonde MAF distributed 75% of NAV (c.£3.67m) in May 2024.  
 
Yields rising in Q1 2024 caused the TP funding position to fall by £500,000 as the portfolio was  
overhedged on a TP basis. However, in preparation for buy-in and matching insurance pricing this  
was not seen as an issue and followed up with buy-in being successful with Just which was  
completed after the reporting year end.  
 

Implementation Statement 

This report demonstrates that the Scheme has adhered to its investment principles and its policies for  
managing financially material considerations including ESG factors and climate change. 
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Managing risks  

Risk / Policy Definition Policy Actions 

Interest rates and 
Inflation 

The risk of mismatch 
between the value of 
the Scheme’s assets

and present value of 
liabilities from 
changes in interest 
rates and inflation 
expectations. 

To invest in 
matching assets 
that move in line 
with the present 
value of the 
Scheme’s

liabilities.  

The Scheme invested 
in LDI and Gilts-based 
funds over the period 
which aim to hedge 
part of the Scheme’s

inflation and interest 
rate risk. 

Liquidity 

Difficulties in raising 
sufficient cash when 
required without 
adversely impacting 
the fair market value 
of the investment.  

To maintain a 
sufficient 
allocation to liquid 
assets so that 
there is a prudent 
buffer to pay 
members benefits 
as they fall due 
(including transfer 
values), and to 
provide collateral 
to the LDI 
manager. 

The liquidity of the 
Scheme was tested 
during the year but all 
capital calls were dealt 
with in good time. 
Trustee continues to 
stress test liquidity as 
part of the quarterly 
reporting. Liquidity is 
maintained in credit, 
cash, unlevered Gilt 
funds and daily traded 
funds in the main. 

Market 

Experiencing losses 
due to factors that 
affect the overall 
performance of the 
financial markets. 

To remain 
appropriately 
diversified and 
hedge away from 
any unrewarded 
risks, where 
practicable. 

The Scheme invests in 
diversified growth 
funds which aim to 
reduce market volatility 
by diversifying across 
different drivers of 
return. 

Credit 

 

Default on payments 
due as part of a 
financial security 
contract. 

  

To diversify this 
risk by investing in 
a range of credit 
markets across 
different 
geographies and 
sectors where 
possible. 

The Scheme invested 
in a pooled credit 
funds which invest 
across a variety of 
sectors, diversifying 
the underlying credit 
risk. 
  

Environmental, 
Social and 
Governance 

Exposure to 
Environmental, 
Social and 
Governance factors, 
including but not 
limited to climate 
change, which can 
impact the 
performance of the 
Scheme’s

investments. 

To appoint 
managers who 
integrate ESG into 
their investment 
process, utilise 
their right to vote 
and have good 
reporting on ESG 
matters.  

 

As part of the 
investment 
management of the 
Scheme’s assets, the

Trustee expects the 
investment managers to 
make decisions on: 

• The selection, retention 
and realisation of 
investments taking into 
account all financially 
material considerations. 

• The exercise of rights 
(including voting rights) 
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attached to these 
investments. 

• Undertaking 
engagement activities 
with investee 
companies and other 
stakeholders where 
appropriate.  

The Trustee has 
undertaken training on 
ESG and Stewardship 
and is considering 
priorities, which will be 
reflected in the next 
version of the SIP. 

Currency 

The potential for 
adverse currency 
movements to have 
an impact on the 
Scheme’s

investments. 

To invest in GBP 
denominated 
share classes 
where possible. 

The Scheme invests in 
GBP denominated 
share classes where 
possible. 

Non-financial 

Any factor that is not 
expected to have a 
financial impact on 
the Scheme’s

investments. 

Non-financial 
matters are not 
taken into account 
in the selection, 
retention or 
realisation of 
investments. 

 

 

Changes to the SIP 

 

SIP Updates 

 
There have been no changes to the SIP over the year. 

No explicit stewardship priorities have been set. 

 

 

Implementing the current ESG policy and approach  

 

ESG as a financially material risk 

The SIP references the Scheme’s policy with regards to ESG as a long-term risk. The section below 
details how the Scheme’s ESG policy is implemented. The ESG policy is detailed below: 

 We will engage with our sponsoring employer on our ESG policy and consider any views they 
may have. 

 We believe that climate change is a financially material consideration when investing. We will 
engage with our managers on the issue and encourage them to consider the impact climate 
change may have on their portfolios. 

 We may consider non-financially material ESG factors where we believe there is a majority 
membership preference or where the financial impact is unlikely to be detrimental to returns. 
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 Where there is choice, we will invest in fund managers with a superior ESG approach, as rated 
by our investment adviser, provided it is not detrimental to returns. 

 We expect our fund managers to report on ESG issues and developments. 

 

Engagement with the Sponsor 

The ESG policy above has been discussed and agreed with the Sponsor.  

The rest of this statement details the Trustee’s view of the managers, the actions for engagement and

an evaluation of the stewardship activity. 

The following table outlines the areas which the Scheme’s investment managers are assessed on when

evaluating their ESG policies. The Trustee will review the Scheme’s ESG policies and engagements

periodically to ensure they remain fit for purpose. 

 

Implementing the Current ESG Policy 

Areas for monitoring and 
engagement 

Method for monitoring and 
engagement 

Circumstances for 
additional monitoring and 
engagement 

Environmental, Social, Corporate 

Governance factor and the 

exercising of rights. 

The Trustee receives information 

from its investment advisers on the 

investment managers’ approaches
to engagement. 

 

 

The manager has not acted in 

accordance with their policies 

and frameworks. 

 

The manager’s policies are not in
line with the Trustee’s policies in
this area. 

 

Engagement and Voting  

 

Fund Manager Policies Engagement and Voting 

Ormonde Multi-
Asset Fund 

The fund has been in wind-
down for 12 months with 
only two illiquid holdings on 
risk. 

Given the wind-down, engagement has only been 
on the sale of the remaining assets. 

Columbia 
Threadneedle 
Multi-Asset 
Fund 

Documents are available on 
their website covering RI 
policies. 

Responsible Investor | 
Columbia Threadneedle 
Investments 

See below for engagement information 
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Columbia 
Threadneedle 
Cashflow 
Matching (Credit 
Only) LDI Fund 

Documents are available on 
their website covering RI 
policies. 

Responsible Investor | 
Columbia Threadneedle 
Investments 

 

 

See below for engagement information 

Columbia 
Threadneedle 
LDI 

Documents are available on 
their website covering RI 
policies. 

Responsible Investor | 
Columbia Threadneedle 
Investments 

See below for engagement information 
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Columbia Threadneedle MAF 
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Columbia Threadneedle Cashflow Matching Fund  

Produced six monthly, information to 30 June 2024 

 

 

 

Columbia Threadneedle LDI 

 

 


