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UK PENSION STEWARDSHIP – BACKGROUND
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“Stewardship is the responsible allocation, management, and oversight of capital to create long-term 

value for clients and beneficiaries leading to sustainable benefits for the economy, the environment and 

society.

Stewardship activities include monitoring assets and service providers, engaging issuers and holding them 

to account on material issues, and publicly reporting on the outcomes of these activities.”

The UK Stewardship Code 2020, Financial Reporting Council

The above is the definition given to stewardship by the Financial Reporting Council in the 2020 iteration of the Stewardship Code, with the 

first Code having been published in 2010 and revised in 2012 . The UK Stewardship Code 2020 sets high stewardship standards for 

those investing money on behalf of UK savers and pensioners, and those that support them. 

The Code applies to:

•Asset owners such as pension schemes, insurers, foundations, endowments, local government pension pools and sovereign wealth 
funds.

•Asset managers who manage assets on behalf of UK clients or invest in UK assets.

•Service providers such as investment consultants, proxy advisors, data and research providers that support asset owners and asset 
managers to exercise their stewardship responsibilities.

Timeframe for submissions 2023/24

For asset owners submitting for the first time, i.e. Hackney Pension Fund, the next submission deadline is 31 May 2024

https://www.frc.org.uk/document-library/corporate-governance/2019/2020-corporate-stewardship-code-(1)
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STEWARDSHIP CODE – PRINCIPLES
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The principles provide a helpful guide for adopting effective stewardship practices. We split the twelve principles into three groups below:

1. Policy foundations – ensuring the right policies and governance processes are in place to facilitate good stewardship – ‘WHO?’;

2. Integration – integrating stewardship policies into the investment process, including regular assessment of asset managers/service providers –

‘HOW?’;

3. Engagement delivery– how engagement is put into practice, and the resultant change that has been achieved – ‘WHAT?’.
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INDICATIVE TIMELINE FOR LB HACKNEY PENSION FUND 

STEWARDSHIP CODE SUBMISSION
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Activity Suggested Timing

Focused Responsible Investment Survey to identify and capture Fund’s responsible 
investment beliefs and develop key engagement themes 

June – July 2023

Feedback from survey; consideration of Stewardship Code requirements; and 
workstreams for Responsible Investment Working Group (RIWG) – September 
Pensions Committee

20 September 2023 

Identifying gap analysis of Stewardship Code requirements; establishment of an 
engagement framework and regular stewardship reporting to Pensions Committee; 
consideration of enhancements to current approach

September – November 2023

Proposals to meet the Stewardship Code reporting requirements with ongoing 
monitoring to be approved by Pensions Committee

28 November 2023

Capturing current stewardship work, drafting Stewardship Code submission November 2023 – February 2024

Draft Stewardship Code for approval by Pensions Committee 26 March 2024

Stewardship Code reporting and application April 2024

FRC notification of acceptance of submission or rationale for rejection Late summer 2024

Ongoing stewardship activities reported to Pensions Committee quarterly 2024/2025

Annual review and approval of Stewardship Code submission by Pensions 
Committee to maintain signatory status

April 2025 and annually thereafter
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DISCLAIMER

For professional investors only. Not suitable for private customers.

The information herein was obtained from various sources. We do not guarantee every aspect of its accuracy. The information is for your private information and is for discussion purposes only. A variety of market 
factors and assumptions may affect this analysis, and this analysis does not reflect all possible loss scenarios. There is no certainty that the parameters and assumptions used in this analysis can be duplicated with 
actual trades. This document is based on information available to Redington Ltd at the date of publication and takes no account of subsequent developments after that data. Further, any historical exchange rates, 
interest rates or other reference rates or prices which appear above are not necessarily indicative of future exchange rates, interest rates, or other reference rates or prices. Neither the information, 
recommendations or opinions expressed herein constitutes an offer to buy or sell any securities, futures, options, or investment products on your behalf. Unless otherwise stated, any pricing information in this 
document is indicative only, is subject to change and is not an offer to transact. Where relevant, the price quoted is exclusive of tax and delivery costs. Any reference to the terms of executed transactions should 
be treated as preliminary and subject to further due diligence. 

Please note, the accurate calculation of the liability profile used as the basis for implementing any capital markets transactions is the sole responsibility of the Trustees' actuarial advisors. Redington Ltd may 
estimate the liabilities if required but will not be held responsible for any direct, indirect or consequential loss or damage howsoever sustained as a result of inaccuracies in that estimation. Additionally, the client 
recognises that Redington Ltd does not owe any party a duty of care in this respect.

Redington Ltd are regulated by the Financial Conduct Authority. Redington Ltd do not advise on all implications of the transactions described herein. This information is for discussion purposes and prior to 
undertaking any trade, you should also discuss with your professional tax, accounting and / or other relevant advisers how such particular trade(s) affect you. All analysis (whether in respect of tax, accounting, 
law or of any other nature), should be treated as illustrative only and not relied upon as accurate. 

©Redington Limited 2023. All rights reserved. No reproduction, copy, transmission or translation in whole or in part of this presentation may be made without permission. Application for permission should be 
made to Redington Limited at the following address – Floor 6, One Angel Court, London, EC2R 7HJ. 

Redington Limited (6660006) is registered in England and Wales. Registered office: One Angel Court, London EC2R 7HJ

Floor 6, One Angel Court, London. EC2R 7HJ
+44 (0)20 7250 3331  | www.redington.co.uk 
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