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C&C Marshall Company Pension Plan 
Implementation Statement for the year ended 5 

April 2025 
Purpose 
This Implementation Statement provides information on how, and the extent to which, the Trustee of the C&C Marshall 
Company Pension Plan (“the Plan”) has followed their policy in relation to the exercising of rights (including voting rights) 
attached to the Plan’s investments, and engagement activities during the year ended 5 April 2025 (“the reporting year”).   

Background 
The Plan’s Statement of Investment Principles (“SIP”) was updated in April 2024, to address stewardship in more detail and 
explain the incentives the Trustee uses to encourage investment managers to align their investment strategy with the 
Trustee’s policies and to ensure decisions are based on long term performance. 

The Trustee’s updated policy 
The Trustee recognises that ESG factors, such as climate change, can influence the investment performance of the Plan’s 
portfolio and it is therefore in members’ and the Plan’s best interests that these factors are taken into account within the 
investment process. 

The Plan’s assets are invested in pooled funds and therefore the Trustee accepts the fact that they have limited ability to 
influence the ESG policies and practices of the companies in which their managers invest. The Trustee has therefore 
delegated responsibility to the investment managers. The Trustee encourages the investment managers to engage with 
companies and will consider terminating investment managers whose engagement activity is deemed inadequate.  

In order to ensure sufficient oversight of the engagement and voting practices of their managers, the Trustee may 
periodically meet with their investment managers to discuss engagement which has taken place. The Trustee will also 
expect their investment adviser to engage with the managers from time to time as needed and report back to the 
Trustee on the stewardship credentials of their managers. The Trustee will then discuss the findings with the investment 
adviser, in the context of their own preferences, where relevant. This will include considering whether the manager is a 
signatory to the UK Stewardship Code. The Trustee recognise the Code as an indication of a manager’s compliance with 
best practice stewardship standards. 

Manager selection exercises 
One of the main ways in which this updated policy is expressed is via manager selection exercises: the Trustee seeks advice 
from XPS on the extent to which their views on ESG and climate change risks may be taken into account in any future 
investment manager selection exercises.  

During the reporting year, the Trustee did not undertake any manager selection exercises. 

Ongoing governance 
The Trustee, with the assistance of XPS, monitors the processes and operational behaviour of the investment managers 
from time to time, to ensure they remain appropriate and in line with the Trustee’s requirements as set out in this 
statement. Further, the Trustee has set XPS the objective of ensuring that any selected managers reflect the Trustee’s views 
on ESG (including climate change) and stewardship. 
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The Trustee recognises that the level of ESG integration within the investment processes is dependent on the asset class in 
question. 

ESG and stewardship discussion form part of regular monitoring by the investment adviser and are regularly discussed at 
Trustee meetings. One of the areas considered is stewardship, which relates to influencing a company in which the Plan is 
ultimately invested via the funds held within the Plan’s portfolio. Companies can be influenced through meaningful 
engagement and using voting rights to drive long term positive change in their policies and practices. ESG issues will be 
kept under review as part of the quarterly monitoring process and the Trustee will communicate their concerns with the 
relevant investment manager organisations when, for example, they present at meetings. 

Beyond the governance work currently undertaken, the Trustee believes that their approach to, and policy on, ESG matters 
will evolve over time based on factors including developments within the industry.  

Adherence to the Statement of Investment Principles 
During the reporting year the Trustee is satisfied that they followed their policy on the exercise of rights (including voting 
rights) and engagement activities to an acceptable degree. 

Voting activity 
The main asset class where the investment managers will have voting rights is equities. The Plan did not have any exposure 
to equities during the reporting year.  

Engagement Activity  

In order to monitor engagement undertaken by the investment managers, the Trustees have collected the following 
information. This information highlights specific engagement examples and is provided by LGIM. Given Stepstone invests 
in private assets, engagement information is not available for this manager and fund. Similarly, the Columbia Threadneedle 
holdings are gilts and gilt-derivatives based so engagement activity is minimal. Over the year, LGIM engaged with 3,447 
separate companies.  

Disclaimer: Neither XPS nor the Trustee has vetted this information and/or examples. These summaries have been 
provided by the investment managers and any reference to “our”, “we” etc. is from the investment manager’s perspective. 
Data provided below is at 31 December 2024, which is the latest available. 

 
BP PLC 
Objective of the engagement 

As one of the largest integrated oil and gas producers in the world, BP has a significant role to play in the global transition 
to net zero, hence our focus on this company for in-depth engagements. As members of the CA100+ we commit to 
engaging with a certain number of companies on their focus list and on account of our strong relationship with BP, we 
lead the CA100+ engagements with them. 

At LGIM, we believe that company engagement is a crucial part of transitioning to a net zero economy by 2050.  Under our 
Climate Impact Pledge, we publish our minimum expectations for companies in these 20 climate-critical sectors. 
Accordingly, we expect the company to meet our minimum expectations as set out in our relevant Climate Impact Pledge 
sector guides; companies failing to do so may be subject to voting sanctions (and/ or divestment sanctions, for companies 
selected for in-depth engagement).  

In terms of objectives for this engagement, our current objectives include that they will not make substansive downward 
revisions to their climate-related targets; 

- demonstration of alignment to 1.5C objectives through enhanced disclosure of scenarios and assumptions 
- no new long lead-time oil and gas projects 
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- enhanced disclosure across the company’s value chain (scope 3) to demonstrate agility and resilience when (if) 
markets are pivoting (against a range of inputs and scenarios) 

- disclosure and application of responsible divestment standards in asset sale process 

LGIM view on the issue 

We have been engaging with BP on climate change for a number of years, during the course of which we have seen many 
actions taken regarding climate change mitigation.  

We met with BP several times during 2022. In BP's 2022 AGM, we were pleased to be able to support management’s 'Net 
Zero – from ambition to action' report (Resolution 3). Having strengthened its ambition to achieve net-zero emissions by 
2050 and to halve operational emissions by 2030, BP has also expanded its scope 3 targets, committed to a substantial 
decline in oil and gas production, and announced an increase in capital expenditure to low-carbon growth segments. 

Following the company's decision to revise their oil production targets, we met with the company several times in early 
2023 to discuss our concerns. At their 2023 AGM, we voted against the re-election of the Chair; given the revision of the 
company’s oil production targets, shareholders expect to be given the opportunity to vote on the company’s amended 
climate transition strategy at the 2023 AGM. Additionally, we note concerns around the governance processes leading to 
the decision to implement such amendments.  

We have continued to engage with them in 2023 following their decision, and throughout 2024, specifically on the 
objectives clarified above which reflect our main areas of concern at the company. We remain the 'lead' on BP 
engagement with the CA100+ although we also undertake our own individual meetings with the company. 

Levels of individual typically engaged with include a range of senior staff, including the Chair and the former CEO. 

Outcome 

Over the past few years, the company has made a number of positive steps. BP has made a commitment to allocate a 
substantial share of  its capital to low carbon segments, and a series of announcements detailing their expansion into clean 
energy. These include projects to develop solar energy in the US, partnerships with Volkswagen (on fast electric vehicle 
charging) and Qantas Airways (on reducing emissions in aviation), and winning bids to develop major offshore wind 
projects in the UK and US.  BP also announced that it would be reducing its oil and gas output over the next decade, with a 
view to reaching net-zero emissions by 2050. 

Regarding the objectives set out above, we consider the status of each to be in progress, and will continue our 
engagement on these areas over the coming year, both individually and as part of the CA100+, building on the 
relationship we have built with the company, and measuring progress. 

Emissions targets, business resilience, O&G production, capital allocation, value chain approach, responsible divestment 
and/ or decommissioning of assets continue to be a focus. 

 

Tesco PLC 
Objective of the engagement 

The retail sector inherently has lower skilled and lower wage employees. As the UK's largest supermarkets, Tesco is a 
company we have been engaging with on this important topic. 

As a responsible investor, LGIM advocates that all companies should ensure that they are paying their employees a living 
wage and that this requirement should also be extended to all firms with whom they do business across their Tier 1 and 
ideally Tier 2, supply chains.  

We expect the company board to challenge decisions to pay employees less than the living wage. 

We ask the remuneration committee, when considering remuneration for executive directors, to consider the remuneration 
policy adopted for all employees.  
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LGIM view on the issue 

LGIM is a member of two collaborative engagement groups; ShareAction’s Good Work Coalition, the Platform for Living 
Wage Financials. The Good Work Coalition aims to encourage UK companies to pay all employees that work within their 
operational premises to a real living wage and to become an accredited living wage employers. We have been working 
with this coalition since 2015. We joined the Platform for Living Wage Financials (PLWF) in 2022, to encourage, support, 
assess and monitor investee companies on their commitment to enable living wages and incomes for workers in their 
supply chains. LGIM carried out the assessment, scoring and engagement with three companies: PVH, Tesco and Walmart.  

In 2023, we launched our own campaign on income inequality, focussing on 15 of the largest food retailers globally, asking 
them to pay a living wage to their own employees and supply chain workers.  Tesco is one of these companies.  Although 
they are paying their own employees a living wage, there is much to do in terms of contractors and supply chain workers.  
We met with their supply chain procurement team in 2024 to discuss the challenges they face in paying a living wage to 
supply chain workers.  

In addition to engaging with Tesco on the topic of the living wage, our conversations have also covered other topics, 
including deforestation and remuneration. Levels of individual typically engaged with include the head of ESG investor 
engagement (investor relations), company secretary, and the new chairman. 

Outcome 

We will continue to engage with Tesco and to measure their progress against our expectations. Under our living wage 
campaign, a vote against the Chairman would be applied if our minimum requirements are not met by the time of their 
AGM in 2025. 

 

United Utilities Group PLC 
Objective of the engagement 

The objective of our engagement with UK water organisations in 2024 included contributing to creating and maintaining a 
regulatory framework for UK water that supports investment to improve outcomes, in respect of pollution incidents and 
water resources, among other things. We also want to maintain pressure on the privatised water companies to prioritise 
addressing these issues. 

LGIM view on the issue 

Through 2024, we engaged with UK officials Defra and Ofwat to share our views on bond market perceptions of the 
regulatory framework. This included proactive bilateral calls with Defra civil servants and investor relations at Ofwat, and a 
group meeting with Defra ministers. Our engagement escalated following the announcement of a very tough draft 
regulatory settlement from Ofwat in July. 

Additionally, we proactively engaged directly with management at companies where we identified potential issues. For 
example, we requested calls with Welsh Water’s CEO and UU’s treasurer to discuss specific issues relating to leakage 
calculations and pollution incidents. 

Outcome 

Ofwat announced in December 2024 an updated regulatory settlement that we think will be much more conducive to 
enabling investment in the UK water sector to improve outcomes for UK consumers. We expect to continue our 
engagement in the UK water sector, including via the Cunliffe review of the regulatory framework beyond 2030, which is 
expected to report later this year. 

 

Signed: ___________________________, Chair of Trustees 

 

Date: ______________________________ 
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