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Background 
Implementation Statement 
 
This statement demonstrates that Ian Williams Pension Fund (“the Fund”) has adhered to its voting 
and engagement policies, either through direct oversight or by delegation to their investment 
managers throughout the reporting year. 
 
Statement of Investment Principles  
 
The Statement of Investment Principles (‘SIP’) sets out the Trustees’ policies in regard to voting 
rights and engagement activity. As stated within the SIP, the Trustees have acknowledged 
responsibility for the voting and engagement policies undertaken by the Fund’s investment 
managers on their behalf.  
 
The SIP can be found online at the web address:  
https://www.ianwilliams.co.uk/wp-content/uploads/Ian-Williams-SIP-June-2024-final.pdf  
 
Voting  
 
The Trustees have acknowledged responsibility for the voting policies that are implemented by the 
Fund’s investment managers on their behalf. The Trustees have adopted the investment managers’ 
definition of significant votes and have not chosen to set stewardship priorities.  
 
Voting behaviour covering the reporting year up to 31 March 2026 for and on behalf of the Fund has 
been provided on the following page. This includes the most significant votes cast by the Fund or on 
its behalf.  

 
Engagement 
 
The Trustees have acknowledged responsibility for engagement activity that is conducted by the 
Fund’s investment managers on their behalf. 
 
 
  
Signed: Trustees of the Ian Williams Pension Fund 
 
 
 
Date: 30 June 2026 
 
 
 
 
 
 
 

https://www.ianwilliams.co.uk/wp-content/uploads/Ian-Williams-SIP-June-2024-final.pdf
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Voting (for equity and multi-
asset only) 
 
 
The Fund’s investment managers have provided details on their voting behaviour, including a 
summary of the activity covering the reporting year up 31 March 2026.  
 
The investment managers have provided examples of votes they deem to be significant, and the 
Trustees have shown the votes relating to the greatest exposure within the Fund’s investment. 
  
The Trustees have not used a proxy voter over the period to 31 March 2026; however, their 
investment managers have used a proxy voter in line with their voting policies.   
 
Legal and General World Equity Index GBP Hedged 
 

Total eligible resolutions % Votes for % Votes against % Votes abstained 

35,913 80.31% 19.44% 0.25% 

 
 

Significant Vote 

Name of issuer Microsoft Corporation 

Meeting date 05/12/2025 

Holding size 0.04% 

Summary of resolution Resolution 1f: Elect Director Satya Nadella 

Vote instruction Against 

Vote rationale Joint Chair/CEO: A vote against is applied as 
L&G expects companies to separate the roles of 
Chair and CEO due to risk management and 
oversight concerns. 

Decision shared with issuer ahead of vote 
(if against management) 

L&G publicly communicates its vote 
instructions on its website with the rationale for 
all votes against management. It is our policy 
not to engage with our investee companies in 
the three weeks prior to an AGM as our 
engagement is not limited to shareholder 
meeting topics. 

Vote outcome Pass (94%) 

Implications of the outcome L&G will continue to engage with our investee 
companies, publicly advocate our position on 
this issue and monitor company and market-
level progress. 
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Significant Vote 

Name of issuer SK hynix, Inc. 

Meeting date 25/03/2026 

Holding size 0.03% 

Summary of resolution Resolution 2.1: Amend Articles of Incorporation 
(Cumulative Voting) 

Vote instruction For 

Vote rationale Articles of Incorporation: A vote for is applied as 
L&G supports amendments that strengthen 
shareholder rights and participation. These 
reforms to the Korea Commercial Code that 
included mandatory cumulative voting and the 
introduction of hybrid shareholder meetings were 
introduced to strengthen shareholder participation 
and oversight. We will assess their effectiveness in 
practice rather than on a purely procedural basis. 

Decision shared with issuer ahead of vote 
(if against management) 

N/A 

Vote outcome N/A 

Implications of the outcome L&G will continue to engage with our investee 
companies, publicly advocate our position on this 
issue and monitor company and market-level 
progress. 
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BlackRock Dynamic Diversified Growth Fund 
 

Total eligible resolutions % Votes for % Votes against % Votes abstained 

7,379 95% 4% 0% 

 

Significant Vote 

Name of issuer SIG Plc 

Meeting date 01/05/2025 

Holding size Not provided 

Summary of resolution Re-elect Alan Lovell as Director 

Vote instruction Against 

Vote rationale Vote against Nominating/Governance Committee 
member for failure to adequately account for 
diversity on the board. 

Decision shared with issuer ahead of vote 
(if against management) 

No, BIS does not disclose its vote intentions in 
advance of shareholder meetings. 

Vote outcome Pass 

Implications of the outcome Generally, BlackRock Investment Stewardship 
supports the vote recommendations of the board 
of directors and management. When we 
determine it is in our clients’ financial interests to 
convey concern to companies through voting, we 
may do so in two forms: we might not support the 
election of directors or other management 
proposals, or we might not support 
management’s voting recommendation on a 
shareholder proposal. In some cases, companies 
may request an engagement after a shareholder 
meeting to provide additional clarity.  

We value the opportunity to listen to company 
leadership, which enhances our understanding of 
their business models, ensuring that our proxy 
voting decisions are based on a comprehensive 
view on company practices and priorities. 

In these conversations, we do not direct 
companies on how they should manage their 
business. That responsibility lies with 
management, with input from the board. 
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Significant Vote 

Name of issuer Next PLC 

Meeting date 15/05/2025 

Holding size Not provided 

Summary of resolution Approve ShareAction Requisitioned Resolution 

Vote instruction Against 

Vote rationale The request is either not clearly defined, too 
prescriptive, not in the purview of shareholders, or 
unduly constraining on the company 

Decision shared with issuer ahead of vote 
(if against management) 

No, BIS does not disclose its vote intentions in 
advance of shareholder meetings 

Vote outcome Fail 

Implications of the outcome Generally, BlackRock Investment Stewardship 
supports the vote recommendations of the board 
of directors and management. When we 
determine it is in our clients’ financial interests to 
convey concern to companies through voting, we 
may do so in two forms: we might not support the 
election of directors or other management 
proposals, or we might not support 
management’s voting recommendation on a 
shareholder proposal. In some cases, companies 
may request an engagement after a shareholder 
meeting to provide additional clarity.  

We value the opportunity to listen to company 
leadership, which enhances our understanding of 
their business models, ensuring that our proxy 
voting decisions are based on a comprehensive 
view on company practices and priorities. 

In these conversations, we do not direct 
companies on how they should manage their 
business. That responsibility lies with 
management, with input from the board. 
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. 

The information contained herein, and views expressed by Isio are based solely on information 
provided by the investment managers.  The information contained herein is of a general nature and is 
not intended to address the circumstances of any particular individual or entity. Although we 
endeavour to provide accurate and timely information, there can be no guarantee that such 
information is accurate as of the date it is received or that it will continue to be accurate in the future. 
No one should act on such information without appropriate professional advice after a thorough 
examination of the particular situation. 


