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Implementation Statement 

Bosch UK Retirement Benefits Scheme 

Purpose of this statement 

This implementation statement has been produced by the Trustees of the Bosch UK Retirement Benefits 

Scheme (the “Scheme”) to set out the following information over the year to 31 December 2025:  

• how the Trustee’s policies on exercising rights (including voting rights) and engagement activities have 

been followed over the year. 

• the voting activity undertaken by the Scheme’s investment manager on behalf of the Trustees over the 

year, including information regarding the most significant votes. 

Stewardship policy  

The Trustee’s Statement of Investment Principles (SIP) in force at 31 December 2025 describes the Trustee’s 

stewardship policy on the exercise of rights (including voting rights) and engagement activities. It was last 

reviewed in December 2025 and has been made available online here: https://www.bosch.co.uk/defined-benefit-

db-scheme/ 

The Trustees’ stewardship policy is set out in the Scheme’s policies on voting and engagement, which forms 

part of the Statement of Investment Principles. To enable the Trustees to make high quality decisions, the fact-

finding and analysis is delegated to the Trustees’ independent investment advisor and Investment Sub-

Committee. 

The Scheme previously adopted Insight’s 2023 stewardship themes as the Scheme’s Stewardship Priorities, 

given the Scheme solely invested through Insight. Under the new investment strategy, which was implemented 

in September 2025, the Scheme’s assets are still largely invested with Insight (75% benchmark allocation). 

Therefore, the Trustees agreed to update the Stewardship Priorities to reflect Insight’s latest stewardship 

themes with a plan to review the Scheme’s Stewardship Priorities against those of the Employer and three 

investment managers in 2026. The stewardship themes of Insight in 2024, which were adopted by the Scheme 

in December 2025 are: 

• Climate change 

• Water management 

• Labour management 

There were no other changes to the Scheme’s stewardship policy over the year to 31 December 2025. 
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How voting and engagement policies have been followed 

Based on the information provided by the Scheme’s investment managers, the Trustees believe that their 

policies on voting and engagement have been met in the following ways: 

• The Scheme invests entirely in pooled funds, and as such delegates responsibility for carrying out voting 

and engagement activities to the Scheme’s investment managers.  

• Annually the Trustees receive and review voting information and engagement policies from their 

investment managers, which they review to ensure alignment with their own policies. The Trustees believe 

that the voting and engagement activities undertaken by the investment managers on their behalf have 

been in the members’ best interests.  

• The Scheme appointed M&G Investments (“M&G”) and Janus Henderson (“Henderson”) as the Scheme’s 

new Multi Asset Credit (“MAC”) managers during 2025, as well as appointing Insight to manage the 

Scheme’s Asset Backed Securities (“ABS”) allocation. Stewardship was considered as part of the MAC and 

ABS manager selection exercises, alongside all other material factors.  

• In October 2025, the Trustees agreed to receiving an annual Sustainability Monitoring Report from their 

investment consultant, Barnett Waddingham. The Trustees will receive the first report covering the 

period to 31 March 2026 during 2026.   

Conclusions 

Overall, the Trustees do not have any material concerns with the ESG and Stewardship activities of the Scheme’s 

investment managers. In reviewing the activities of the past year, the Trustees believe that the policies set out in 

the Statement of Investment Principles (“SIP”) have been effectively implemented. 

 

Prepared by the Trustees of the Bosch UK Retirement Benefits Scheme 

18 March 2026 
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Voting Data  

This section would typically provide a summary of the voting activity undertaken by the investment managers 

within the Scheme’s Growth Portfolio on behalf of the Trustees over the year to 31 December 2025. Whilst the 

Scheme has introduced growth assets over the year to 31 December 2025, through investment in the Janus 

Henderson Multi Asset Credit Fund and the M&G Total Return Credit Investment Fund, the assets do not have 

voting rights given the nature of the mandates. As a result, there is no voting data to report on over the period.  

Fund level engagement 

The investment managers may engage with investee companies on behalf of the Trustees. The table below 

provides a summary of the engagement activities undertaken by each manager during the year for the relevant 

funds. 

The change in investment strategy over the year to 31 December 2025 includes introduction to MAC, through 

investment in the Janus Henderson Multi Asset Credit Fund and the M&G Total Return Credit Investment Fund, 

and ABS, through investment in the Insight Liquid ABS Fund and Insight Global ABS Fund. Whilst the investment 

in these funds was 30 September 2025, the engagement data in the table below is that of the year to 31 

December 2025.  Engagement activities are limited for the Scheme’s gilts and cash funds due to the nature of 

the underlying holdings, so engagement information for these assets have not been shown.   

Manager Insight 

Fund name 
Maturing Buy 

and Maintain 

2021-2025 

Maturing Buy 

and Maintain 

2026-2030 

Maturing Buy 

and Maintain 

2031-2035 

Maturing Buy 

and Maintain 

2036-2040 

Maturing Buy 

and Maintain 

2041-2045 

Maturing Buy and 

Maintain 2046-

2050 

Number of entities 

engaged on behalf 

of the holdings in 

this fund in the year 

21* 72 51 38 31 30 

Number entities 

engaged at a firm 

level in the year 
672 

Manager Insight 
Janus 

Henderson 
M&G 

Fund name 
Liquidity 

Fund 
Liquid ABS Fund Global ABS Fund MAC Fund 

Total Return 

Credit 

Investment Fund 

Number of entities 

engaged on behalf 

of the holdings in 

this fund in the year 

5 55** 55** 32 19 

Number entities 

engaged at a firm 

level in the year 
672 414 228 

*Given the Fund wound up during the last quarter of 2025, only available data is for the year to 30 September 2025.                                              

**Total engagements across the secured finance universe. 
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Examples of engagement activity undertaken over the year to 31 December 2025 

Insight  

Engagement: Toyota Motor Corporation 

During 2025, Insight engaged with Toyota Motor Corporation following their sustainable bond issuance, which 

then prompted Insight to carry out an impact assessment of the issuer’s framework. Following which, Insight 

determined that further discussion would be required to set out improvement areas including its sustainable 

finance governance and post-allocation assurance, clarifying social project additionality and link its allocation 

more clearly to zero-emission vehicles. 

Insight asked the issuer about governance of its sustainable finance framework. The issuer explained that project 

evaluation involves multiple departments but acknowledged that decision‑rights could be clearer. Insight 

requested that the issuer clarify sustainability team representation within the committee responsible for project 

selection. The issuer also confirmed that post‑allocation reporting is not fully audited, and Insight recommended 

obtaining external assurance for allocation reports. 

Insight noted that several social projects, such as safety-technology and R&D spending, appeared 

business-as-usual, and they encouraged more material allocation towards Battery Electric Vehicles (BEVs) under 

the updated framework, as well as reporting co-benefits where social projects support low-carbon mobility. 

Insight determined the issuer’s framework has positive elements but lacks robust governance and additionality. 

Insight will monitor progress on committee composition, BEV allocation and co-benefits reporting. Engagement 

objectives include disclosing a quantified transition plan, reporting the proportion of low-carbon steel and 

aluminium used, and considering joining the Global Battery Alliance. 

Janus Henderson  

Engagement: Beauparc 

During 2025, Janus Henderson engaged with Beauparc, an Irish waste management and resource recovery 

company. Beauparc has a detailed 2040 net-zero strategy supported by fleet decarbonisation initiatives and 

investments in biogas and biomass operations, both of which have strong public ESG disclosure. 

Janus Henderson asked about the barriers to improving circularity. Management explained that progress is limited 

by the lack of eco-design legislation, leaving many products and packaging types either technically or 

economically unrecyclable. They also noted that textiles are particularly challenging due to polymer-heavy supply 

chains requiring specialised processing equipment. Despite these hurdles, Beauparc continues to invest in 

advanced recycling technologies, including robotic and optical sorting, and recently developed a plastic-mining 

facility, though economic constraints remain more significant than technological ones. 

Governance was also reviewed, with Janus Henderson noting positively the ESG subcommittee reporting to the 

board and senior accountability for ESG held by the group general counsel. The engagement reinforced Janus 

Henderson’s view that Beauparc has credible plans to advance both circularity and decarbonisation. 

M&G 

Engagement: Greene King Finance PLC  

During 2025, M&G engaged with Greene King to assess the implications of proposed licensing changes that may 

require venues to implement the Ask for Angela safety scheme. Management stated that it does not expect these 
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developments to materially affect operations, noting that significant enhancements to training and reporting 

have already been implemented. 

Over the past year, Greene King has relaunched and embedded Ask for Angela across all pub operations, 

integrating the scheme into team meetings, pre-shift briefings, induction training and it’s Managing the Risk 

programme. Signage is displayed in all venues, annual reminders are issued through operational communications, 

and compliance is reviewed via the company’s Best Bar None accreditation. The company has also introduced 

internal reporting of all instances where guests request support through the scheme. 

Greene King acknowledged critical media coverage in late 2024 but believes it did not reflect the broader 

performance of its estate, highlighting its position as the first pub operator to partner with Best Bar None and 

the first hospitality business to achieve nationwide accreditation. The engagement reinforced M&G’s view that 

Greene King is proactively embedding the Ask for Angela scheme and is well-prepared for strengthened licensing 

requirements. 


