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Appendix 1 – Voting and Engagement Activity 

   

LGIM Future World Equity Fund – GBP Hedged 1,077 710 

LGIM Future World Multi-Asset Fund 3,396 2,641 

Threadneedle Multi Asset Fund 2492 182 

Nordea Diversified Return Fund 162 87 

Baillie Gifford Positive Change Fund 58 11 

M&G Total Return Credit Fund 20 16 

Ninety One Global Total Return Credit Fund 30 9 

Columbia Threadneedle LDI 12 9 

 

 

 

 

LGIM 

Future World 

Equity Fund – 

GBP Hedged 

LGIM’s Investment Stewardship team 
uses ISS’s ‘ProxyExchange’ electronic 
voting platform to electronically vote 

clients’ shares.  
All voting decisions are made by 

LGIM and they do not outsource any 

part of the strategic decisions.  

The use of ISS recommendations is 

purely to augment LGIMs own 

research and proprietary ESG 

assessment tools. The Investment 

Stewardship team also uses the 

research reports of Institutional 

Voting Information Services (IVIS) to 

supplement the research reports 

that LGIM receive from ISS for UK 

companies when making specific 

voting decisions. 

Total votes: 21,789 

resolutions eligible for 

(99.57% cast) 

 

Votes against management:  

19.28% of votes cast  

 

Abstentions:  

0.31% of votes cast 

LGIM’s Investment Stewardship team 
takes into account the criteria 

provided by the Pensions & Lifetime 

Savings Association (PLSA) guidance. 

This includes but is not limited to: 

• High profile vote which has such a 
degree of controversy that there is 

high client and/ or public scrutiny; 

• Significant client interest for a vote: 
directly communicated by clients to 

the Investment Stewardship team at 

LGIM’s annual Stakeholder 
roundtable event, or where LGIM 

note a significant increase in requests 

from clients on a particular vote; 

• Sanction vote as a result of a direct 
or collaborative engagement; 

• Vote linked to an LGIM engagement 
campaign, in line with LGIM 

Everest Group Ltd. 

Company Resolution - “Elect Director Joseph V. Taranto” 

Date of vote: 15 May 2024 

Size of holding: 0.30% of portfolio 

Voting: Against  

Manager Rationale: “A vote against is applied as the company is deemed to not meet 

minimum standards with regard to climate risk management. Independence: A vote against 

is applied as LGIM expects the Chair of the Board to have served on the board for no more 

than 15 years and the board to be regularly refreshed in order to maintain an appropriate 

mix of independence, relevant skills, experience, tenure, and background.” 

Was this communicated to company ahead of vote: “LGIM publicly communicates its vote 

instructions on its website the day after the company meeting, with a rationale for all votes 

against management. It is our policy not to engage with our investee companies in the 

three weeks prior to an AGM as our engagement is not limited to shareholder meeting 

topics.” 



 

To ensure their proxy provider votes 

in accordance with LGIM’s position 
on ESG, LGIM have put in place a 

custom voting policy with specific 

voting instructions. 

Investment Stewardship’s 5-year ESG 

priority engagement themes. 

 

Vote Outcome: Resolution passed 

 

Next steps: “LGIM will continue to engage with our investee companies, publicly advocate 

our position on this issue and monitor company and market-level progress.” 

  

LGIM 

Future World 

Multi-Asset 

Fund 

As above Total votes: 96,018 

resolutions eligible for 

(99.77% cast) 

 

Votes against management:  

22.40% of votes cast  

 

Abstentions:  

0.82% of votes cast 

As above Unilever Plc 

Company Resolution - “Approve Climate Transition Action Plan” 

Date of vote: 1 May 2024 

Size of holding: 0.41% of portfolio 

Voting: For 

Manager Rationale: “A vote FOR the CTAP is applied as we understand it to meet LGIM's 

minimum expectations. This includes the disclosure of scope 1, 2 and material scope 3 GHG 

emissions and short, medium and long-term GHG emissions reduction targets consistent 

with a 1.5°C Paris goal. Despite the SBTi recently removing their approval of the company’s 

long-term scope 3 target, we note that the company has recently submitted near term 1.5 

degree aligned scope 3 targets to the SBTi for validation and therefore at this stage believe 

the company's ambition level to be adequate. We therefore remain supportive of the net 

zero trajectory of the company at this stage.” 

Was this communicated to company ahead of vote: N/a 

Vote Outcome: Resolution was passed 

Next steps: N/a 

Shell Plc 

Company Resolution - “Approve the Shell Energy Transition Strategy” 

Date of vote: 21 May 2024 

Size of holding: 0.40% of portfolio 

Voting: Against 

Manager Rationale: “A vote against is applied. We acknowledge the substantive progress 

the company has made in respect of climate related disclosure over recent years, and we 

view positively the commitments made to reduce emissions from operated assets and oil 

products, the strong position taken on tackling methane emissions, as well as the pledge of 

not pursuing frontier exploration activities beyond 2025.  Nevertheless, in light of the 

revisions made to the Net Carbon Intensity (NCI) targets, coupled with the ambition to grow 

its gas and LNG business this decade, we expect the company to better demonstrate how 

these plans are consistent with an orderly transition to net-zero emissions by 2050. In 

essence, we seek more clarity regarding the expected lifespan of the assets Shell is looking 

to further develop the level of flexibility in revising production levels against a range of 

scenarios and tangible actions taken across the value chain to deliver customer 

decarbonisation.   Additionally, we would benefit from further transparency regarding 



 

lobbying activities in regions where hydrocarbon production is expected to play a significant 

role, guidance on capex allocated to low carbon beyond 2025 and the application of 

responsible divestment principles involved in asset sales, given portfolio changes form a 

material lever in Shell’s decarbonization strategy.” 

Was this communicated to company ahead of vote: See above (Everest) 

Vote Outcome: Resolution was passed 

Next steps: See above (Everest) 

Toyota Motor Corp. 

Company Resolution - “Elect Director Toyoda, Akio” 

Date of vote: 18 June 2024 

Size of holding: 0.40% of portfolio 

Voting: Against 

Manager Rationale: “A vote against is applied due to the lack of independent directors on 

the board. Independent directors bring an external perspective to the board. Bringing 

relevant and suitably diverse mix of skills and perspectives is critical to the quality of the 

board and the strategic direction of the company. We would like to see all companies have 

a third of the board comprising truly independent outside directors. Diversity: A vote 

against is applied due to the lack of meaningful diversity on the board. Climate Impact 

Pledge: A vote against is warranted as we believe there is still a disconnect in Toyota's 

stated climate ambitions and its current multi-pathway strategy. We encourage Toyota to 

further develop disclosures that more clearly articulate how it intends to support a global 

transition to zero emission vehicles and net zero emissions.  Accountability: A vote against 

has been applied as the Company has not provided disclosure surrounding the use of 

former CEO as Advisor to the Board. Additionally, a vote AGAINST Mr Toyoda is warranted 

because, as a long-time top executive, Mr Toyoda should be considered ultimately 

accountable for a spate of certification irregularities within the Toyota Motor group. We are 

concerned that previous and current issues concerning legal certifications processes and 

safety requirements are indicative of a corporate culture that is not being amended to meet 

stakeholder expectations and legal requirements. For this reason, Mr Toyoda must be held 

accountable until appropriate remediation measures are taken.” 

Was this communicated to company ahead of vote: See above (Everest) 

Vote Outcome: Resolution was passed 

Next steps: See above (Everest) 

Tencent Holdings Limited 

Management Resolution: “Elect Charles St Leger Searle as Director” 

Date of vote: 14 May 2024 

Size of holding: 0.25% of portfolio 



 

Voting: Against Resolution  

Manager Rationale: “A vote against is applied as LGIM expects the Committee to be 
comprised of independent directors. Climate Impact Pledge: A vote against is applied as 

the company is deemed to not meet minimum standards with regard to climate risk 

management.” 

Where you voted against management, did you communicate your intent to the company 

ahead of the vote: As above (Everest) 

Vote Outcome: Resolution Passed 

Next steps: As above (Everest) 

National Grid Plc 

Management Resolution: “Approve Climate Transition Plan” 

Date of vote: 10 July 2024 

Size of holding: 0.25% of portfolio 

Voting: For Resolution  

Manager Rationale: “LGIM is voting in favour of the National Grid Climate Transition plan. 
We commend the company’s efforts in committing to net-zero emissions across all scopes 

by 2050 and setting 1.5C-aligned near term science based targets. We also appreciate the 

clarity provided in the ‘Delivering for 2035 report’ and look forward to seeing the results of 
National Grid’s engagement with SBTi regarding the decarbonisation of heating.” 

Where you voted against management, did you communicate your intent to the company 

ahead of the vote: N/a 

Vote Outcome: Resolution Passed 

Next steps: N/a 

Columbia 

Threadneedle 

Multi-Asset 

Fund 

Proxy voting decisions are made in 

accordance with the principles 

established in the Columbia 

Threadneedle Investments Corporate 

Governance and Proxy Voting 

Principles (Principles) document, and 

proxy voting practices are 

implemented through their Proxy 

Voting Policy.   

 

ISS Proxy Exchange used for voting 

execution. 

 

Threadneedle’s final vote decisions 
take account of, but are not 

determinatively informed by, 

Total votes: 5,818 resolutions 

eligible for (99.11% cast) 

 

Votes against management:  

7.56% of votes cast  

 

Abstentions:  

1.20% of votes cast 

Threadneedle consider a significant 

vote to be any dissenting vote i.e. 

where a vote is cast against (or where 

they abstain/withhold from voting) a 

management-tabled proposal, or 

where they support a shareholder-

tabled proposal not endorsed by 

management. 

Bank of America 

Date of vote: 24 April 2024 

Size of holding: 0.4% of portfolio on 31/12/2024 

Shareholder Resolution: “Report on Climate Lobbying” 

Voting: For resolution 

Manager Rationale: “Would help evaluate alignment between lobbying and net zero 

commitments.”  

Was this communicated to company ahead of vote: No 

Vote Outcome: Resolution failed 

Next steps for all CT votes: “Active stewardship (engagement and voting) continues to form 
an integral part of our research and investment process.” 



 

research issued by proxy advisory 

organisations, such as ISS, IVIS and 

Glass Lewis as well as MSCI ESG 

Research 

 

Amazon. Com Inc 

Date of vote: 22 May 2024 

Size of holding: 1.6% of portfolio on 31/12/2024 

Shareholder Resolution: “Disclose All Material Scope 3 GHG Emissions”. 

Voting: Against Resolution  

Manager Rationale: “Management deemed to be adequately considering risks.”  

Was this communicated to company ahead of vote: N/a 

Vote Outcome: The resolution was rejected. 

Meta Platforms 

Date of vote: 29 May 2024 

Size of holding: 0.9% of portfolio on 31/12/2024 

Shareholder Resolution: “Report on Lobbying Alignment with Climate Goals”. 

Voting: For Resolution  

Manager Rationale: “Would benefit shareholders to ensure alignment with company's 

2030 net zero goals.”  

Was this communicated to company ahead of vote: No 

Vote Outcome: The resolution was rejected. 

Morgan Staney 

Date of vote: 23 May 2024 

Size of holding: 0.3% of portfolio on 31/12/2024 

Shareholder Resolution: “Report on Clean Energy Supply Financing Ratio”. 

Voting: For Resolution  

Manager Rationale: “Would help track progress on net zero financing commitments.”  

Was this communicated to company ahead of vote: No 

Vote Outcome: The resolution was rejected 

Bank of America (BAC) & Goldman Sachs (GS) 

Date of vote: 24 April 2024 

Size of holding: 0.4% (BAC) 0.3% (GS) of portfolio on 31/12/2024 

Shareholder Resolution: “Report on Clean Energy Supply Financing Ratio”. 

Voting: For Resolution  



 

Manager Rationale: “Would help track progress on net zero financing commitments.”  

Was this communicated to company ahead of vote: No 

Vote Outcome: The resolutions were rejected 

 

Nordea 

Diversified 

Return Fund 

Every vote cast is considered 

individually on the background of 

Nordea’s bespoke voting policy, 
which is developed in-house based 

on their principles. 

 

Nordea use ISS as proxy voting 

advisers to provide research and 

deliver their proxy votes.  

 

Glass Lewis is also used, but mainly 

for analytic input. 

 

Total votes: 2,429 resolutions 

eligible for (94.98% cast) 

 

Votes against management:  

11.44% of votes cast  

 

Abstentions:  

1.26% of votes cast 

 

Withheld:  

0.52% of votes cast 

 

Significant votes are those that are 

severely against Nordea’s principles, 
and where they feel they need to 

enact change in the company. The 

process stems from first identifying 

the most important holdings, based 

on size of ownership, size of holding, 

ESG reasons, or any other special 

reason.  

 

From there, Nordea benchmark the 

proposals versus their policy. 

NextEra Energy Inc 

Shareholder Resolution: “Report on Climate Lobbying” 

Date of vote: 23 May 2024 

Size of holding: 0.61% of portfolio 

Voting: FOR 

Manager Rationale: “Additional disclosure around the company's framework for identifying 
alignments and its approach to addressing misalignments would allow shareholders to 

better evaluate the company's lobbying efforts and align it with best practices that have 

been undertaken by some of its peers and is unlikely to be unduly burdensome for the 

company.” 

Was this communicated to company ahead of vote: No 

 

Vote Outcome: Resolution failed 

 

Next steps: “We will continue to support shareholder proposals on this issue as long as it is 
needed.” 

Ross Stores Inc  

Shareholder Resolution: “Disclose All Material Value Chain GHG Emissions” 

Date of vote: 22 May 2024 

Size of holding: 0.73% of portfolio 

Voting: FOR 

Manager Rationale: “Disclosure of all material value chain GHG emissions would allow 
shareholders to better evaluate the company's progress toward its net zero ambition and 

help it prepare for potential regulatory requirements.” 

Was this communicated to company ahead of vote: No 

Vote Outcome: Resolution passed 

 

Baillie Gifford  

Positive 

Change Fund 

ISS, Glass Lewis 

for research and recommendations 

only. They also have specialist proxy 

advisors in the Chinese and Indian 

Total votes: 322 resolutions 

eligible for (100% cast) 

 

Votes against management:  

4.66% of votes cast  

 

The list below exemplifies potentially 

significant voting situations: 

•  Baillie Gifford’s holding had a 
material impact on the outcome of 

the meeting; 

No significant votes supplied by Baillie Gifford in relation to climate change and carbon 

neutrality. 

 



 

markets to provide more nuanced 

market specific information. 

Baillie Gifford makes its own voting 

decisions and does not delegate or 

outsource any stewardship activities 

or follow or rely upon proxy adviser 

recommendations when deciding 

how to vote.  

Abstentions:  

0.62% of votes cast 

•  Management resolutions that 

receive 20 per cent or more 

opposition in the prior year; 

•  Egregious remuneration; 

•  Controversial equity issuance; 

•  Shareholder resolutions that Baillie 
Gifford supported and received 20% 

or more support from shareholders; 

•  Where there has been a significant 
audit failing; 

•  Mergers and acquisitions; 

•  Where they have opposed the 
financial statements/annual report; 

•  Where they have opposed the 
election of directors and executives; 

 

•  Where they have identified 

material ‘E’ ‘S’ or ‘G’ issues that result 
in Baillie Gifford opposing 

management 

  

Notes:  ISS = Institutional Shareholder Services 

 

* All are considered significant because they relate to climate change and carbon neutrality and are in relation to a company that constitutes 0.25% or more of the specific fund 
 

 


