
  This is provided in Section 1 below.  

The Statement is also required to include a description of the voting behaviour during the Plan Year by, and on 
behalf of, the Trustee (including the most significant votes cast by the Trustee or on its behalf) and state any use of 
the services of a proxy voter during that year. This is provided in Section 3 below. 

In preparing the Statement, the Trustee has had regard to the guidance on Reporting on Stewardship and Other 
Topics through the Statement of Investment Principles and the Implementation Statement, issued by the 
Department for Work and Pensions (“DWP’s guidance”) in June 2022.   

1. Introduction 

No changes were made to the voting and engagement policies in the SIP during the Plan Year.  The SIP was 
updated in December 2022 to reflect:  

a) A more concise SIP format, reflecting the significant simplification of the Plan’s target strategy; 

b) The replacement of Van Biema Value Partners LLC, the Plan’s previous Fiduciary Manager, with LCP, the 
Plan’s recently appointed Investment Consultant and thus affecting the implementation of investment 
arrangements of the Plan;  

c) The Plan’s updated objective to achieve full funding on a buyout basis and to fully secure all DB benefits 
through a bulk annuity (“buy-in”) policy with a target timeframe of 12-18 months); and 

d) The Plan’s target strategy to be 100% invested in Liability Driven Investment (“LDI”), cash and bonds. 

Note that there were no material changes to the voting and engagement policies, although it was noted that there 
are limited opportunities to vote and engage with underlying issuers of assets within the Plan’s target investment 
strategy (ie 100% in LDI, gilts and cash).  

The Trustee has, in its opinion, followed the Plan’s voting and engagement policies during the Plan Year.   

2. Voting and engagement 

The Trustee has delegated to the investment managers 
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investment case. They carefully consider the short- and long-term implications of each proposal and seek to vote 
shares in the best interest of clients and other long-term shareowners. 

To form its voting decisions, Sands typically consider company proxy documents, proprietary research on the 
business, recent discussions with management, and third-party analysis. Sands receive reports from several 
independent proxy advisors, including Institutional Shareholder Services, Glass Lewis, and Stakeholder 
Empowerment Services, that may help summarize information from the companies’ proxy documents. While Sands 
do consider proxy advisors’ guidance, it does not delegate voting or default to their recommendations in voting 
decisions. Instead, Sands make decisions based on research and according to its proxy voting policy. 

Simcoe Capital Management 

All voting is done by the General Partner (“



 

5 
 



 

1 
 

3.2 Summary of voting behaviour over the Plan Year 

A summary of voting behaviour over the Plan Year 
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3.3 Most significant votes over the Plan Year 




















