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Millennium Inorganic Chemicals (U.K.) Pension Scheme 

Purpose of the Implementation Statement  

This implementation statement has been produced by the Trustees of the Millennium Inorganic Chemicals 

(U.K.) Pension Scheme (“the Scheme”) to set out how the Trustees’ policies on exercising rights (including 

voting rights) and engagement activities have been followed over the year to 31 March 2026. 

At the Scheme year-end, the Scheme’s assets consisted of a bulk annuity policy held with a bulk annuity policy 

provider, Just Group plc (“Just” or the “Insurer”) and a small holding of cash in the Scheme bank account. 

Stewardship policy 

The Trustees’ Statement of Investment Principles (“SIP”) was reviewed and updated to reflect the bulk annuity 

transaction. The Scheme’s policy on environmental, social and governance (“ESG”) and stewardship 

considerations as at 31 March 2026 is set out below.  

• The Trustees consider that factors such as environmental, social and governance (ESG) issues (including 

but not limited to climate change) have the potential to be financially material over the long-term.  

However, as the Trustees have completed a purchase of a bulk annuity policy intended to match the 

Scheme’s liabilities, the Trustees is not directly exposed to these risks.  The management of ESG and 

climate change by insurers was considered as part of the decision to purchase the buy-in policy. 

• The Trustees have an expectation that the Insurer will consider ESG-related issues in selecting securities 

and other investments or will otherwise engage with the issuers of their underlying holdings on such 

matters in a way that is appropriate for the nature of the assets under consideration.  

• The Scheme’s assets are held as a bulk annuity policy and cash (in the Scheme bank account).  Given the 

nature of the current holdings in the Scheme, the Trustees will review and monitor the ESG policy as they 

deem appropriate, considering the risks that present themselves. 

• The Trustees note that by securing the Scheme’s benefits with an insurer, they have limited ability to 

influence the voting and engagement activities undertaken on behalf of the Insurer.  Responsibility for 

engagement with the issuers of investments underlying the bulk annuity policy, including voting policy 

(where applicable), is the responsibility of the Insurer.  The Trustees have therefore not set stewardship 

priorities as there is limited scope for these to have a meaningful impact in relation to the Scheme. 

• The Scheme’s investment adviser is independent and no arm of their business provides asset 

management services.  This, and their FCA-regulated status, makes the Trustees confident that the 

recommendations they make are free from conflicts of interest. 

• The Trustees expects the Insurer to have a conflict of interest policy in relation to their engagement and 

ongoing operations.  The Trustees therefore believe they have managed the potential for conflicts of 

interest in the appointment of the Insurer and investment adviser, and conflicts of interest between the 

Trustees, investment adviser, the Insurer, and any underlying investee companies. 

• When constructing the investment strategy and selecting investment managers, the Trustees do not 

prioritise non-financial matters.  Given the bulk annuity purchase, the Trustees have limited ability to 

address non-financial matters. 

The Scheme’s full policies on ESG and stewardship considerations, non-financial matters and arrangements with 

asset managers are set out in the SIP, which has been made available online here: 

https://www.tronox.com/download.php?path=21314 

https://www.tronox.com/download.php?path=21314
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How voting and engagement policies have been followed 

The Trustees believes that the Scheme’s policies on voting and engagement have been met in the following ways: 

• The Scheme invests entirely in a bulk annuity policy and has a small holding in cash, which has no voting 

rights attached and presents limited ability to engage with key stakeholders given the nature of the 

mandate. The responsibility for carrying out voting and engagement activities in relation to the assets 

underlying the bulk annuity policy lies with Just. The Trustees have no ability to influence these decisions. 

However, the Trustees have worked with Just for a number of years, including through the initial bulk 

annuity transaction, and have not identified any issues or concerns regarding stewardship. In addition, 

Just attends meetings with the Trustees on an annual basis to provide updates. 

• Given the nature of the Scheme’s current holdings, the Trustees have determined to review their policy 

on ESG and stewardship matters (in a proportionate manner) in light of industry developments. 

• ESG factors were considered in the selection of Just. 

Having reviewed the above in accordance with their policies, the Trustees are comfortable that the Scheme’s 

stewardship policies have been met over the year to 31 March 2026. 

 

Prepared by the Trustees of the Millennium Inorganic Chemicals (UK) Pension Scheme 

June 2026 
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