
Stanley Gibbons Holdings PLC Pension and Assurance Scheme (“The Scheme”) -  Investment 

Accounting Disclosures  

Trustee Policies 

This section sets out the policies in the Statement of Investment Principles (‘SIP’) in force at the 
Scheme year end, relating to the following:  
 

• Financially Material considerations  
• Non-Financially Material considerations 

 
Stewardship including the exercise of voting rights and engagement activities is set out in the ‘Voting 
and Engagement’ section.  
 
The Trustee updated the SIP after the Scheme year end to include policies required by the 
Occupational Pension Schemes (Investment and Disclosure) (Amendment) Regulations 2019 and will 
include those policies going forward.  
 

Financially Material considerations 

The Trustee recognises the relevance of financially material factors such as environmental, social 
and governance issues as part of the investment process to determine a strategic asset allocation. It 
believes, however, that financially material considerations are implicitly factored into the expected 
risk and return profile of the asset classes it is investing in. It also believes it is currently impractical 
for a scheme of this size to accurately quantify such risks and returns.  As such, the Trustee has not 
made an explicit allowance for risks associated with climate change. The Trustee also believes that it 
is relevant that in investing in the best financial interests of the beneficiaries, it has elected to invest 
through pooled funds. The Trustee acknowledges, therefore, that they cannot directly influence the 
environmental, social and governance (“ESG”) policies and practices of the companies in which the 
pooled funds invest. However, the Trustee does expect their investment managers to take account 
of financially material considerations and will seek relevant information as a part of the process of 
monitoring investment performance. 

The Trustee accepts that the Scheme’s assets are subject to the investment managers’ own policies 
on socially responsible investment. The Trustee will consider reports from the managers to be 
satisfied that those policies correspond with the Trustee’s responsibilities to the beneficiaries of the 
Scheme. 

An assessment of the ESG and responsible investment policies forms part of the manager selection 
process when appointing managers after the date of this SIP and these policies will also be reviewed 
regularly for existing managers. If any manager views prove to be inconsistent with the Trustee’s 
policies, then the Trustee may look to replace them. 
  
Non-Financially Material considerations 
 
The Trustee has decided not to consider non-financially material matters in the investment process. 
 

 

 

 



Voting and Engagement  

The Trustee is required to disclose the voting and engagement activity over the Scheme year. The 

Trustee has appointed Minerva Analytics (‘Minerva’) to obtain voting and investment engagement 

information (‘VEI’) on the Scheme’s behalf.  

This statement provides a summary of the key information and summarises Minerva’s findings on 

behalf of the Scheme over the Scheme year.  

Voting and Engagement Policy and Funds 

The Trustee policy on stewardship is as set out below in the SIP dated August 2019: 

The Trustee’s policy on the exercise of rights attaching to investments, including voting rights, is that 

these rights should be exercised by the investment manager on the Trustee’s behalf. 

Where this primary consideration is not prejudiced, the investment manager is expected to take 

account, where it believes appropriate, of environment, social, and governance factors in the 

exercise of such rights. The Trustee will regularly review the investment managers’ voting policies 

and consider if they are appropriate.    

The Trustee has had due regard to the Financial Reporting Council’s UK Stewardship Code to the 

extent that it is relevant to individual managers and their mandates.  All the investment managers 

have published corporate governance policies.  The Trustee has been advised that these policies are 

appropriate for each manager in view of the investments they manage. 

The table below sets out the funds the Scheme invested in over the Scheme year and states the use 

of a proxy voter. 

 

ISS is a proxy voting service.   

 

 

 

 



Exercise of voting rights 

The voting activity was requested from all of the Scheme’s managers, where appropriate.  Legal & 

General Investment Management (‘LGIM’) provided a response, but Minerva were unable to use the 

data to conclude if the manager had followed its own policy. Please see section on ‘Outstanding 

Information’ for further details. 

The Trustee has established with the help of its Investment Consultant that LGIM’s voting policies 

are aligned with the Trustee’s own policies. However, Minerva were unable to confirm if the 

manager followed its own voting policies.  

Manager Voting Behaviour 

The Trustee believes that responsible oversight of investee companies is a fundamental duty of good 

stewardship. As such, it expects the Scheme’s managers to vote at the majority of investee company 

meetings every year, and to provide sufficient information as to allow for the independent 

assessment of their voting activity.  

The table below sets out the voting behaviour of each manager where disclosed by the manager.   

 

The most significant votes cast was requested by Minerva from all the Scheme’s managers, where 

appropriate, but none of the managers were able to provide the relevant information required for 

the analysis in time. Please see section on ‘Outstanding Information’ for further details. 

 

 

 

 

 

 

 

 

 



Manager Engagement Information 

The Trustee believes that an important part of responsible oversight is for the Scheme’s investment 

managers to engage with the senior management of investee companies on any perceived risks or 

shortcomings – both financial and non-financial – relating to the operation of the business, with a 

specific focus on ESG factors. As such, they expect the Scheme’s managers to engage with investee 

companies where they have identified any such issues. 

The table below summarises the engagement activity of the managers that provided information.    

 

 

Vontobel have provided a few high-level examples of the engagements in the table below: 

 

 

 

 

 

 

 



Outstanding Information   

This section sets out the status of outstanding information Minerva have requested. 

 

* The partial response refers to Minerva requesting data via Mobius, who acknowledged the request, 

but the managers did not provide a direct response to Minerva. 

Minerva is continuing to engage with the relevant managers on the identification and provision of any 

missing VEI information and will provide the Scheme with an update as soon as all of the managers 

have formally reported back, and any information provided has then been analysed. 

Conclusion 

This statement has shown that partial information has been provided by many of the managers. 
Minerva will seek any outstanding information and will agree a way forward on any actions 
identified with the Trustee once this information is available.  

With the help of its Investment Consultant the Trustee will also engage with managers for asset classes 

such as bonds, property and LDI to see if any engagement information can be provided going forward.  


