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1. Introduction 

This document is the Annual Implementation Statement (“the statement”) prepared by the Trustees of 
the Walt Disney Retirement Savings Plan (“the Plan”) covering the Plan year (“the year”) to 31 
December 2021.  

The purpose of this statement is to: 

▪ Detail any reviews of the Statement of Investment Principles (“SIP”) that the Trustees has 
undertaken, and any changes made to the SIP over the year as a result of the reviews 

▪ Set out the extent to which, in the opinion of the Trustees, the Plan’s SIP has been followed 
during the Plan year  

▪ Describe the voting behaviour on behalf of the Trustees over the year.  

The Plan makes use of a wide range of investments; therefore, the principles and policies in the SIP 
are intended to be applied in aggregate and proportionately, focussing on areas of maximum impact. 

A copy of this implementation statement has been made available on the following website: 
www.disneypensions.buckuk.com/ 
 

2. Review of and changes to the SIP  

There were no reviews or changes to the SIP during the Plan year.  This statement therefore 
focusses on the SIP agreed in November 2020.  

3. Adherence to the SIP 

The Trustees believe the policies outlined in the SIP have been followed during the Plan year and the 
justification for this is set out in the remainder of this section. Please note that this statement only 
covers sections of the SIP deemed to represent the Trustees’ policies, and not introductory or 
background comments, or statements of fact. 

Objectives and Investment Strategy 

The Trustees’ investment strategy is structured to achieve its objectives, which are to: make available 
a range of pooled funds instead of purchasing assets directly in order to ensure adequate 
diversification for a plan of this size; provide access to investment management techniques that would 
not be readily available to a plan of this size; minimise expenses; ensure that assets are easily 
realisable at low cost; and ensure trading is carried out on regulated markets.   

Collectively, the Plan’s assets aim to generate income and capital growth which, together with new 
contributions from members and the Company, will provide a fund at retirement with which to provide 
an income in retirement.  

The Trustees implement their investment strategy through the three lifecycle strategies and ten self-
select fund options that it makes available to members. Overall, the Trustees believe this range of 
options offers members a diverse and balanced range of investment options to allow them to match 
their investment choice against their own risk tolerance and the different ways in which they may take 
their benefits.   

The last formal review of the Plan’s investment strategy concluded in the previous Plan year, with 
changes implemented in November 2020. 

Full details of all the lifecycle strategies and self-select funds are contained in the SIP.  

Socially Responsible Investments 

The Trustees consider sustainability to be an important and relevant issue to consider when setting 
the Plan’s investment strategy. In particular, the Trustees recognise that an investment’s financial 
success can be influenced by a wide range of factors including environmental (including climate risk), 
social and governance (ESG) issues.  

http://www.disneypensions.buckuk.com/
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As part of the last investment review, a specific ESG-focused investment fund was introduced into the 
Medium and Lower Risk Lifecycle options, and as the underlying fund used in the Global Equity 
Tracker self-select option. 

During the Plan year, the Trustees undertook a sustainable investment assessment of the Plan’s 
managers. This exercise involved the investment adviser producing detailed reports on the 
sustainable investment characteristics of the managers included in the Plan’s funds and information 
on ESG initiatives and stewardship. The report also included the adviser’s views and ratings of 
managers’ approach to ESG integration and stewardship activities.  This included an assessment of 
the managers’ commitment to ESG integration, the level of resources dedicated to ESG and 
stewardship, and the policies applied to corporate engagement and shareholder voting on relevant 
sustainable investment issues. 

Overall, the managers’ scored well on the majority of areas assessed. The Trustees will continue to 
monitor the fund managers in these areas. 

Relationships with Investment Managers 

The Trustees take regular advice from their investment consultant about the suitability of the funds 
and the investment managers, so that they can be satisfied that they are consistent with their 
investment policies. 

Each investment manager has been provided with a copy of the SIP and have been asked to confirm 
whether they believe that the management of the assets is consistent with those policies in the SIP 
that are relevant to the fund in question. All managers responded and the Trustees are satisfied that 
there are no inconsistencies between the management of the assets and the policies in the SIP. 
 

Monitoring investment performance and investment manager monitoring 

The Trustees receive a quarterly monitoring report from their investment adviser, which is discussed 
at meetings of the Trustees during the year, so as to fully understand the background to and reasons 
for performance of each fund and its component parts.  

In addition, the investment adviser will update the Trustees in between these meetings if any issue 
arises with any of the funds made available within the Plan.  

The overall suitability of the Plan’s investment managers is formally reviewed as part of the Trustees 
strategy reviews, with the most recent in 2020.  Suitability of managers is also discussed and 
considered on a quarterly basis as part of the Trustees’ regular monitoring, with the investment 
adviser providing its ratings and views on managers as required.   

 

Monitoring portfolio turnover 

The Trustees monitor the costs associated with portfolio turnover regularly, as part of their annual 
assessment of the costs and charges incurred within the Plan.  As an additional monitoring item, fund 
managers were asked to confirm the actual level of portfolio turnover during the Plan year.  This 
enables the Trustees to consider whether the levels are consistent and proportionate to the type of 
fund and the way it is managed.  Based on the information received, the Trustees are satisfied that 
portfolio turnover levels are reasonable and consistent with the way each fund is managed. 

 

Risk Management 

The Trustees monitor investment risks associated with the Plan in a number of ways, for example: 

• As part of the quarterly monitoring of the investment funds, which includes monitoring of short 
and long-term performance, and monitoring of fund managers.   

• As part of the lifecycle design reviews, the Trustees consider the membership demographics 

of the Plan, and consider both short and long-term risks associated with the investment 
strategies 
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Risk is not considered in isolation, but in conjunction with expected investment returns and outcomes 
for members. The investment strategy reviews take account of the overall balance of these risks.   
 

4. Voting and Engagement 
 

The Plan’s equity holdings are held within pooled investment vehicles and the Trustees delegate 
voting rights and the execution of those rights to the underlying managers for the securities they hold. 
The Plan’s investment advisers engage managers on areas for development, not least around 
resourcing, and improving the breadth and depth of corporate engagements. 

Further information on the voting and engagement activities of the managers is provided in the 
summary table below.  A supplementary document containing information on the managers’ key 
voting activities will be published on the Plan’s website.  

 

Fund 
Underlying 
fund(s) 

Votes cast Use of proxy voter Significant votes 

Global Equity 
Index Tracker 
Fund 

LGIM MSCI 
Adaptive Cap 
ESG Fund 

32,021 (99.8% of 
eligible votes) 

19.3% of votes 
against 
management / 1.3% 
abstained 

LGIM’s Investment 
Stewardship team uses 
ISS’s ‘ProxyExchange’ 
electronic voting 
platform to 
electronically vote 
clients’ shares. All 
voting decisions are 
made by LGIM. 

ConocoPhillips 

 

NVIDIA Corporation 

Diversified 
Growth Fund 

LGIM Diversified 
Fund 

77,812 (98.6% of 
eligible votes) 

20.3% of votes 
against 
management / 0.7% 
abstained 

LGIM’s Investment 
Stewardship team uses 
ISS’s ‘ProxyExchange’ 
electronic voting 
platform to 
electronically vote 
clients’ shares. All 
voting decisions are 
made by LGIM. 

NextEra Energy, Inc 

 

American Tower 
Corporation 

Fulcrum 
Diversified 
Absolute Return 
Fund 

3,020 (100% of 
eligible votes) 

5.7% of votes 
against 
management / 1.7% 
abstained 

Glass Lewis is their 
proxy adviser. Their 
advice feeds 
automatically into the 
Broadridge platform 
where they execute the 
votes. 

Canadian National 
Railway Co 

 

Canadian Pacific 
Railway Limited 

Active Global 
Equity Fund 

MSIM Global 
Emerging Markets 
Equity 

1,032 (100% of 
eligible votes) 

3.8% of votes 
against 
management / 4.4% 
abstained 

MSIM votes all proxies 
based on its own proxy 
voting policies in the 
best interests of each 
client. 

Kweichow Moutai 
Co., Ltd. 

 

Meituan 
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Fund 
Underlying 
fund(s) 

Votes cast Use of proxy voter Significant votes 

Ardevora Global 
Long-Only Equity 
Fund 

3,188 (100% of 
eligible votes) 

6.9% of votes 
against 
management / 0.5% 
abstained 

Ardevora are partnered 
with GL as their proxy 
administrator. GL is 
responsible for 
submitting votes across 
all their Funds and 
segregated portfolios. 

Guardant Health Inc 

 

Electronic Arts, Inc 

River and 
Mercantile Global 
Alpha Fund 

3,266 (97.5% of 
eligible votes) 

23.7% against 
management / 0.7% 
abstained 

Uses a third party, ISS 
Corporate Solutions, to 
implement their voting 
policy. 

Alphabet 
 

Facebook 

 

Overseas 
Equity Index 
Tracker Fund 

BlackRock World 
ex UK Index 

23,161 (99% of 
eligible votes) 

7% of votes against 
management / 0% 
abstained 

BlackRock uses the 
advisory firms ISS and 
Glass Lewis to provide 
research. They then 
use ISS’s electronic 
platform to execute 
their votes. 

Tyson Foods Inc 

 

AmerisourceBergen 
Corporation 

Active UK 
Equity Fund 

Lindsell Train UK 
Equity Fund 

421 (100% of 
eligible votes) 

0% of votes against 
management / 0.2% 
abstained 

Lindsell Train has 
appointed Glass Lewis 
to aid the 
administration of proxy 
voting and provide 
additional support in 
this area.  

Mondelez 

 

 

River and 
Mercantile UK 
Equity High Alpha 
Fund 

4,419 (98.5% of 
eligible votes) 

6.0% of votes 
against 
management / 0.3% 
abstained 

Uses a third party, ISS 
Corporate Solutions, to 
implement their voting 
policy. 

BP 

 

Royal Dutch Shell 

UK Equity 
Index Tracker 
Fund 

BlackRock ACS 
UK Equity Fund 

10,815 (100% of 
eligible votes) 

5% of votes against 
management / 0% 
abstained 

BlackRock uses the 
advisory firms ISS and 
Glass Lewis to provide 
research. They then 
use ISS’s electronic 
platform to execute 
their votes. 

BP 

Active 
Emerging 
Markets Equity 
Fund 

MSIM Global 
Emerging Markets 
Equity 

1,032 (100% of 
eligible votes) 

3.8% of votes 
against 
management / 4.4% 
abstained 

MSIM votes all proxies 
based on its own proxy 
voting policies in the 
best interests of each 
client. 

Kweichow Moutai 
Co., Ltd. 

 

Meituan 

 


