
The Leprino Foods Ltd Pension Scheme (the “Scheme”) 

Annual Implementation Statement 
Scheme year ending 31 December 2025 

1 Introduction and purpose of this Statement 

1.1 This document is the Annual Implementation Statement (“the Statement”) prepared by the 
Trustees covering the Scheme year to 31 December 2025. The purpose of this Statement is to: 

• detail any reviews of the Statement of Investment Principles (‘SIP’), required under 
section 35 of the Pensions Act 1995, that the Trustees have undertaken, and any 
changes made to the SIP over the year as a result of the review; 

• set out the extent to which, in the opinion of the Trustees, the Scheme’s SIP has been 
followed during the year; 

• describe the voting behaviour by, or on behalf of, the Trustees over the year; and 

• set out the extent to which, in the opinion of the Trustees, the engagement policy within 
the SIP has been followed during the year.   

The Scheme makes use of a wide range of investments, therefore, the principles and policies in 
the SIP are intended to be applied in aggregate and proportionately, focussing on areas of 
maximum impact. 

A copy of this implementation statement has been made available on the following website 
(www.leprino.co.uk) and included in the Trustees’ annual report and accounts for the year to 31 
December 2025. 

2 Review of the changes to the SIP 

2.1 The SIP was reviewed and updated in January 2025 to reflect changes in investment strategy 
carried out in late 2024. These changes were broadly to align the investment strategy with the 
Trustees’ and Company’s agreed end-game target to settle all the Scheme’s liabilities with an 
insurer. 

2.2 In June 2025, the Trustees purchased a buy-in insurance policy with Aviva Life & Pensions UK 
Limited. A review of the investment strategy was carried out with the aim of aligning the 
remaining assets with the residual liabilities resulting in a revised strategy of: 

• 25% in index-linked gilts 

• 75% in cash 

2.3 Following consultation with the Company, an updated SIP that reflects the above changes 
came into effect on 30 June 2025. 

http://www.leprino.co.uk/


3 Adherence to the SIP 

3.1 The Trustees believe the policies and principles set out in the SIP have been followed during 
the 2025 Scheme year and the justification for this is set out in the remainder of this section. 

Overall investment objective as set out in the SIP 

3.2 The Trustees’ investment objectives are described in the SIP. 

How do the Trustees meet their investment obligations? 

3.3 The Trustees meet regularly to conduct their business and monitor the Scheme’s investment 
strategy and performance on a quarterly basis. A monthly update of the Scheme’s assets is 
also provided to the Trustees. 

3.4 WTW update the Trustees in between these meetings, in their role as the appointed investment 
advisor, if any particular issue arises with any of the funds.   

Professional advice 

3.5 The Trustees are aware of the requirement to take professional advice when setting and 
reviewing investment strategy. The Trustees have appointed WTW to provide such advice. Isio 
also provided the Trustees with such advice in relation to the purchase of the buy-in insurance 
policy. 

3.6 The Trustees have established Investment advisor objectives and review the advisor against 
the strategic objectives at least every 12 months. 

Investment strategy 

3.7 The Trustees recognise that the Scheme’s investment strategy is of primary importance in 
seeking to achieve their investment objectives. The Trustees review the performance versus 
the Scheme’s investment objectives on a regular basis and a more thorough review, as 
described above, is carried out at least every 12 months. 

Risk management 

3.8 The Trustees have identified several risks involved in the management of the Scheme assets 
which are considered when reviewing the investment arrangements. These risks and the 
process through which they are managed are laid out in the Scheme’s SIP. The Trustees 
continue to review and monitor these risks on a regular basis. 

Investment manager arrangements 

3.9 The Scheme’s invested assets are managed by Legal and General Investment Management 
(LGIM).  A separate buy-in insurance policy is also held with Aviva Life & Pensions UK Limited. 

3.10 The Scheme’s asset allocation (excluding the buy-in insurance policy) consist of index-linked 
gilts and cash funds, which acts as a broad hedge against the residual liabilities not covered by 
the buy-in insurance policy. 

 



 
 

4 Voting and engagement 

4.1 All the Scheme’s investments are held within pooled funds. The responsibility for exercising 
and directing engagement and voting rights acquired through the Scheme’s investments is 
given to the Investment Manager. 

4.2 Due to the passive nature of the Scheme’s investments, the Trustees recognise that no 
material decisions are taken by the investment manager on the holdings to be included in the 
portfolio as they must retain asset holdings that are broadly in line with the relevant market 
index they are tracking. However, the Trustees expect that the Investment Manager where 
appropriate will engage with companies on matters such as performance, strategy, capital 
structure, management of actual or potential conflicts of interest risks, and environment, social 
and governance (‘ESG’) issues concerning the Scheme’s investments. 

4.3 The Plan’s non-buy in assets are held in cash and bond funds. Voting information on these 
funds is not provided since the vast majority of loan and debt securities do not come with voting 
rights. 

 
 

 

Signed: Conor O’Donovan 

Date: 06 July 2026 

Authorised for and on behalf of the Trustees of the Scheme 
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