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Implementation Statement 

Continental Landscapes Limited Staff Benefits Plan 

Purpose of this statement 

This implementation statement has been produced by the Trustee of the Continental Landscapes Limited 

Staff benefits Plan (“the Plan”) to set out the following information over the year to 30 April 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 Plan’s investment managers on behalf of the 

Trustee over the year, including information regarding the most significant votes. 

 

The voting behaviour is not given over the Plan year end to 30 April 2025 because investment managers only 

report on this data quarterly. The Trustee has therefore given the information over the year to 31 March 2025, as 

this is the closes quarter-end date to the Plan’s year-end date. 

 

 

In reviewing the activities of the past year, the Trustee believes that the policies set out in the 

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

 

The Plan’s investment manager, Legal & General (“L&G”), have demonstrated transparency in their 

voting and engagement activities, and the Trustee believes that these activities reasonably align with 

the stewardship priorities of the Plan. 

 

Based on the information received, the Trustee believes that L&G have acted in accordance with the 

Plan’s policies on exercising rights (including voting rights) and engagement activities. The Trustee is 

supportive of the key voting and engagement action taken by L&G over the period to encourage 

positive governance changes in the companies in which they hold shares. 

 

 

Conclusions 
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Stewardship policy  

The Statement of Investment Principles (“SIP”) in force at 30 April 2025 describes the Trustee’s stewardship policy 

on the exercise of rights (including voting rights) and engagement activities.  

 

The Plan’s stewardship policy was updated during the year to incorporate three stewardship priorities that were 

agreed by the Trustee at a meeting in June 2024. These stewardship priorities are intended to be consistent with 

the beliefs and objectives of the sponsoring employer and are: 

 

• climate change; 

• biodiversity; and 

• human rights. 

 

The most recently published SIP has been made available online here: 

Employee Information 

 

How voting and engagement/stewardship policies have been followed 

Based on the information provided by the Plan’s investment managers, the Trustee believes that its policies on 

voting and engagement have been met in the following ways: 

• The Plan invests entirely in pooled funds, and as such the Trustee delegates responsibility for carrying out 

voting and engagement activities to the Plan’s investment manager, L&G. 

 

• During the year, the Trustee regularly considered the performance of the funds held and quality ratings on 

investment management and ESG capabilities of the manager, as provided by its investment consultant. 

 

• The Trustee regularly also has access to information on ESG considerations, engagement, and voting from 

the investment manager, via its investment consultant, who reviews these as part of the preparation of this 

Implementation Statement to ensure alignment with the Trustee’s own policies. 

 

• The Trustee, as advised by its investment consultant, considers the stewardship and engagement activities of 

the funds to be suitable and consistent with the financial objectives of the funds held. Having reviewed the 

above in accordance with their policies, the Trustee is comfortable that the actions of L&G are consistent with 

the Plan’s stewardship policies, as set out in the Statement of Investment Principles.  

 

A summary providing examples of voting activities undertaken by the investment managers used by the Plan over 

the year, based on what they regard as being significant votes, as well as alignment with the Trustee’s stewardship 

priorities, is given in the Appendix.  Examples of engagement activities undertaken by the managers is also 

provided in the Appendix. 

Prepared by the Trustee of the Continental Landscapes Limited Staff Benefits Plan 

August 2025 

 

 

 

https://krinkelsuk.co.uk/employeeinfo/
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Appendix 

Voting Data  

This section provides a summary of the voting activity undertaken by the investment managers within the Plan’s 

growth portfolio on behalf of the Trustee over the year to 31 March 2025. 

 

The Plan’s cash, Liability Driven Investment (“LDI”) and corporate bond holdings with L&G have no voting rights 

and limited ability to engage with key stakeholders given the nature of the mandate. As such, these investments 

have been excluded from this section. 

Manager L&G 

Fund name Diversified Fund All World Equity Index Fund 

Structure Pooled  

No. of eligible meetings  10,796 6,611 

No. of eligible votes  107,020 63,689 

% of resolutions voted  99.8% 99.8% 

% of resolutions abstained  1.1% 1.5% 

% of resolutions voted with 

management 
76.5% 79.5% 

% of resolutions voted against 

management 
22.4% 19.0% 

Proxy voting advisor employed ISS 

% of resolutions voted against proxy 

voter recommendation  
13.7% 10.4% 

 

 

The below summarises how the investment managers utilise their proxy voting services. 

L&G 

L&G’s Investment Stewardship team uses ISS’s electronic voting platform to electronically vote clients’ shares. 

All voting decisions are made by L&G and they do not outsource any part of the strategic decisions. To ensure 

their proxy provider votes in accordance with L&G’s position on ESG, L&G have put in place a custom voting 

policy with specific voting instructions. L&G review their custom voting policy with ISS annually and take into 

account feedback from their investors.

 
 As a percentage of the total number of resolutions voted on. Totals may not add up to 100%. Numbers are subject to 

rounding. 

Note: Pooled fund structures result in limited scope for the Trustee to influence managers’ voting behaviour. 

        Proxy voting 
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L&G have provided a selection of votes which they believe to be significant. The Trustee selected the three 

most significant votes for each fund which relate to the stewardship priorities of the Plan.  

A summary of the significant votes provided is set out below.  

L&G | Diversified Fund 

 Vote 1 Vote 2 Vote 3 

Company name Shell Plc 
Canadian Pacific Kansas City 

Limited 

BHP Group Limited 

Date of vote 21 May 2024 24 April 2025 30 October 2024 

Approximate size of fund’s 

holding as at the date of the 

vote (as % of portfolio) 

0.3% 0.2% 0.2% 

Summary of the resolution 
Approve the Shell energy 

transition strategy 

Approve advisory vote on 

approach to climate change 

Approve Climate Transition 

Action Plan 

How the manager voted Against For For 

        Significant votes 
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 Vote 1 Vote 2 Vote 3 

Rationale for the voting 

decision 

L&G acknowledge the 

substantive progress the 

company has made in respect of 

climate related disclosure over 

recent years  Nevertheless, in 

light of the revisions made to the 

Net Carbon Intensity (“NCI”) 

targets, coupled with the 

ambition to grow its gas and 

Liquefied Natural Gas (“LNG”) 

business this decade, L&G expect 

the company to better 

demonstrate how these plans are 

consistent with an orderly 

transition to net-zero emissions 

by 2050. L&G seek more clarity 

regarding the expected lifespan 

of the assets Shell is looking to 

further develop. Additionally, 

L&G would benefit from further 

transparency regarding lobbying 

activities in regions where 

hydrocarbon production is 

expected to play a significant 

role. 

A vote for is applied as L&G 

expects companies to introduce 

credible transition plans, 

consistent with the Paris goals of 

limiting the global average 

temperature increase to 1.5°C. 

This includes the disclosure of 

scope 1, 2 and material scope 3 

greenhouse gas (“GHG”) 

emissions and short, medium 

and long-term GHG emissions 

reduction targets consistent with 

the 1.5°C goal. 

 

As the company set targets 

validated by Science Based 

Target initiative, L&G welcome 

the company's efforts to reduce 

its GHG emissions and expects to 

see a clear transition plan. 

 

L&G stated that the critical 

minerals that mining companies 

provide are essential to the 

energy transition. L&G believe 

that BHP has made significant 

strides in carrying out its core 

role in the transition in a 

sustainable manner and has 

demonstrated this through the 

substantial alignment of its 

Climate Transition Action Plan 

(CTAP) with L&G’s framework for 

assessing mining company 

transition plans. Therefore, L&G 

will be supporting BHPs CTAP.   

 

Going forwards, L&G will assess 

the disclosure of progress on 

BHP’s plans for the development 

of a more targeted methane 

measurement, management and 

mitigation strategy, as well as the 

plans it is executing to support 

the decarbonisation of 

steelmaking.  

Outcome of the vote Pass Pass Pass 

Implications of the outcome 
L&G will continue to engage with their investee companies, publicly advocate their position on issues 

raised and monitor company and market-level progress. 

Criteria on which the vote is 

considered “significant”  

L&G is publicly supportive of so 

called "Say on Climate" votes.  

L&G expect transition plans put 

forward by companies to be both 

ambitious and credibly aligned to 

a 1.5C scenario.  Given the high-

profile nature of such votes, L&G 

deem such votes to be 

significant, particularly when they 

vote against the transition plan. 

 

L&G is publicly supportive of so 

called "Say on Climate" votes.  

LGIM expect transition plans put 

forward by companies to be both 

ambitious and credibly aligned to 

a 1.5C scenario.  Given the high-

profile nature of such votes, L&G 

deem such votes to be 

significant. 

 

This shareholder resolution is 

considered significant due to the 

relatively high level of support 

received. 

Link to stewardship priority 
Climate change Climate change 

Climate change 
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L&G | All World Equity Index Fund 

 Vote 1 Vote 2 Vote 3 

Company name 
Amazon.com, Inc. 

Exxon Mobil Corporation Walmart Inc. 

Date of vote 22 May 2024 29 May 2024 5 June 2024 

Approximate size of fund’s 

holding as at the date of the 

vote (as % of portfolio) 

2.2% 0.7% 0.4% 

Summary of the resolution 
Report on customer due 

diligence 

Revisit executive pay incentives 

for GHG emission reductions 

Establish a company 

compensation policy of paying a 

living wage. 

How the manager voted For Against For 

Rationale for the voting 

decision 

L&G voted in favour of the 

resolution as they believe that 

enhanced transparency over 

material risks to human rights is 

key to understanding the 

company’s functions and 

organisation. While the company 

has disclosed that they internally 

review these for some products 

and has utilised appropriate third 

parties to strengthen their 

policies in related areas, L&G 

maintain that there remains a 

need for increased, especially 

publicly available, transparency 

on this topic. 

L&G voted against this 

shareholder resolution as such 

proposals often appear to be 

supportive of ESG initiatives but 

when considered in depth, are 

actually designed to promote 

anti-climate change views 

A vote in favour is applied as 

L&G would encourage the 

company to establish a 

compensation policy that 

ensures employees earn a living 

wage. 

 

This is because paying a living 

wage may reduce the potential 

negative financial impacts that 

stem from low worker morale, 

poor health and high staff 

turnover. 

Outcome of the vote Fail Fail Data not provided 

Implications of the outcome 
L&G will continue to engage with their investee companies, publicly advocate their position on issues 

raised and monitor company and market-level progress. 

Criteria on which the vote is 

considered “significant”  

This shareholder resolution is 

considered significant as one of 

the largest companies and 

employers not only within its 

sector but in the world, L&G 

believe that Amazon’s approach 

to human capital management 

issues has the potential to drive 

improvements across both its 

industry and supply chain.  

 

This shareholder resolution is 

considered significant due to 

misleading proposals.  

This shareholder resolution is 

considered significant as L&G 

has been engaging with Walmart 

on the topic of living wages for 

several years, and in 2023 L&G 

launched their income inequality 

engagement campaign which 

targeted 15 of the largest global 

food retailers asking them to set 

out their policy on living wages 

for workers within their own 

operations and their supply 

chain.  

Link to stewardship priority 
Human rights Climate change 

Human rights 
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The investment managers may engage with investee companies on behalf of the Trustee. The table below 

provides a summary of the engagement activities undertaken by each manager during the year to 31 March 

2025 for the relevant funds. 

Engagement activities are limited for the Plan’s LDI, corporate bond, and cash funds due to the nature of the 

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

Manager L&G 

Fund name Diversified Fund All World Equity Index Fund 

Number of entities engaged 

on behalf of the holdings in 

this fund in the year 

2,717 1,475 

Number of engagements 

undertaken on behalf of the 

holdings in this fund in the 

year 

3,694 2,242 

Number of engagements 

undertaken at a firm level in 

the year 

4,459, noting several of the above engagements will overlap 

 

  

        Engagement 
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L&G 

Nippon Steel 

L&G engaged with Nippon Steel, the largest steel maker in Japan, regarding their disclosures of climate-related 

and decarbonisation-related policy positions.  

Given the highly carbon intensive nature of the steelmaking industry, Nippon Steel’s role as one of the largest 

global steelmakers and the significant role Nippon Steel has in influencing Japanese policy, L&G have engaged 

repeatedly to encourage further climate policy disclosures. Despite previous engagements, L&G remained 

unsatisfied with the disclosures provided so far and as such filed a shareholder resolution that would require 

Nippon Steel to “Disclose annually, climate-related and decarbonisation-related policy positions and lobbying 

activities globally”.  

Although the shareholder resolution did not pass, it achieved nearly 28% support, one of the highest levels of 

support recorded for a climate-related shareholder resolution in Japan, demonstrating to the company that 

investors expect greater transparency on climate-related engagement activity. 

Housing Associations and the EPC Challenge  

All UK housing associations (HAs) are required to ensure that their housing stock meets a minimum Energy 

Performance Certificate (EPC) rating of C by 2030. This regulatory milestone presents a significant challenge, 

placing considerable pressure on the already constrained budgets of many associations. These cost burdens are 

already being reflected in declining credit quality, with the average credit rating across the sector having 

dropped from AA/A+ six years ago to A/A- today. 

L&G is increasingly concerned that the visibility into management preparedness and strategic decision-making 

is limited—often constrained to what management teams choose to disclose. In a landscape where leadership 

quality and board-level oversight are becoming increasingly material to long-term financial health, L&G 

believes it is imperative to dig deeper. 

In response, L&G launched a three-stage engagement initiative aimed at gaining a clearer view of the risks and 

opportunities associated with EPC compliance. The objectives were threefold: to assess the readiness of each 

housing association, to encourage improvement among underperformers, and to enhance the robustness of 

L&G's relative value assessments. 

Commencing in late 2022, L&G issued engagement questionnaires to 36 housing associations within its 

coverage universe. The questionnaires sought information on the age distribution of housing stock, current EPC 

ratings across portfolios, and the budgets allocated for EPC-related upgrades. 

This data was analysed to identify potential risks to balance sheet strength and cashflow quality, and to 

highlight those associations facing the steepest challenges. 

L&G then engaged in follow-up discussions with 25 of the associations that responded in Stage 1. These 

conversations focused on publicly disclosed EPC upgrade timelines, strategies for non-compliant stock, and 

funding plans. L&G also reached out again to non-respondents from the first phase, sharing emerging themes 

and encouraging participation to align with best practices in the sector. 

        Examples of engagement activity undertaken over the year to 31 March 2025 
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In the final phase, L&G consolidated the information gathered and integrated it with relevant financial data to 

assess the relative positioning of each association within the sector. These findings were then incorporated into 

L&G’s relative value framework. 

L&G will continue to engage regularly with the housing associations in its coverage, monitoring their progress 

toward achieving EPC C compliance by 2030. Given the materiality of this issue to the sector’s credit outlook 

and long-term sustainability, L&G will maintain and update its assessments, using them as a key input in its 

relative value analysis and investment decisions. 

 


