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Barclays Bank UK Retirement Fund UK Stewardship Code Policy Statement 

 

This document describes how the Trustee of the Barclays Bank UK Retirement Fund has undertaken to 

apply the seven principles of the UK Stewardship Code. 

 

1.  Institutional investors should publicly disclose their policy on how they will discharge their 

stewardship responsibilities 

 

The Trustee records its policy on Responsible investment in its Statement of Investment Principles and 

in this document for the UK Stewardship Code. The Trustee regularly reviews, normally annually, its 

Responsible Investment policy and publishes its Stewardship policy statement on www.frc.org.uk. All 

the assets of the pension fund are invested with external managers. The role of the Trustee is therefore 

oversight of these third parties and their Stewardship policies and practices. 

 

2.  Institutional investors should have a robust policy on managing conflicts of interest in relation to 

stewardship and this policy should be publicly disclosed 

 

As required under pensions legislation, the Trustee has an appropriate policy on managing conflicts of 

interest. Specifically in relation to investment stewardship, the Trustee has a general policy of no direct 

self-investment in shares or bonds issued by Barclays Bank plc or associated companies.   

 

The Trustee delegates the exercise of voting rights and expects managers to exercise these in the best 

interests of the Fund, or should a conflict exist, in the best interests of shareholders generally.  The 

Trustee reserves the right, in exceptional circumstances, to determine the exercise of voting rights 

directly. 

 

3.  Institutional investors should monitor their investee companies 

 

The Trustee delegates the oversight of individual investee companies to its investment managers.  In 

selecting investment managers, the manager's policy on social, environmental and ethical issues will be 

a factor in the selection process. Where appropriate, the Trustee has reviewed and accepted all the 

appointed managers' policies on this issue and will monitor these policies on a regular basis. 

 

4.  Institutional investors should establish clear guidelines on when and how they will escalate their 

activities as a method of protecting and enhancing shareholder value 

 

The Trustee delegates this function to its investment managers, but where possible it retains the right, 

in exceptional circumstances, to act directly. For example equities (shares) held on a segregated basis 

could be voted by the Trustee, but not those in pooled funds where the fund’s investment manager 

alone determines the voting. The Trustee reviews its investment managers’ engagement activity 

regularly. 
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5.  Institutional investors should be willing to act collectively with other investors where appropriate 

 

The Trustee is willing to act collectively where appropriate, but in the first instance delegates voting to 

the underlying investment managers, although it reserves the right in exceptional circumstances to 

determine the exercise of voting rights directly. 

 

6.  Institutional investors should have a clear policy on voting and disclosure of voting activity 

 

The Trustee asks all its investment managers what their policy on Responsible Investment (including 

voting) is, and delegates the exercise of voting rights to its investment managers. The Trustee receives 

regular reporting on voting activity from its managers. The Trustee relies on voting disclosures made by 

its underlying managers and does not additionally disclose information on their behalf. 

 

7.  Institutional investors should report periodically on their stewardship and voting activities 

 

The Trustee will make any appropriate disclosures in its Annual Report and Accounts, which is available 

to members of the UKRF on request from barclaysteam@towerswatson.com   
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