
 

YMUK Pension Plan Implementation Statement 
for the year ended 5 April 2025 

Purpose 

This Implementation Statement provides information on how, and the extent to which, the Trustees of the YMUK Pension 

Plan (“the Plan”) have followed the policies in relation to the exercising of rights (including voting rights), attached to the 

Plan’s investments, as documented in their Statement of Investment Principles (“SIP”), and engagement activities during 

the year ended 5 April 2025 (“the reporting year”). In addition, the statement provides a summary of the voting behaviour 

and most significant votes cast during the reporting year. 

Latest review of the Statement of Investment Principles 

The Plan’s SIP was updated for both the defined benefit (“DB”) and defined contribution (“DC”) Sections in October 2023. 

Regulatory changes were required to cover policies on cost transparency and the Trustees’ arrangements with their 

Investment Managers. The updated SIP thus includes policies on how the Trustees incentivise their Investment Managers 

to achieve their long-term objectives, on cost transparency, and on voting and stewardship. 

In February 2025, the Trustees agreed to updated policies within the Plan’s SIP in relation to strategy and 

stewardship/engagement, but this was finalised and fully implemented post reporting year end following further strategic 

discussions.   

The Trustees’ policy on ESG and stewardship 

The Trustees believe that there can be financially material risks relating to ESG issues. The Trustees have delegated the 

ongoing monitoring and management of ESG risks and those related to climate change to the Plan’s investment 

managers. The Trustees require the Plan’s investment managers to take ESG and climate change risks into consideration 

within their decision-making, recognising that how they do this will be dependent on factors including the characteristics 

of the asset classes in which they invest. 

The Trustees have delegated responsibility for the exercise of rights (including voting rights) attached to the Plan’s 

investments to the investment managers and encourage them to engage with investee companies and vote whenever it is 

practical to do so on financially material matters including those deemed to include a material ESG and/or climate change 

risk in relation to those investments. 

In order to ensure sufficient oversight of the engagement and voting practices of their managers, the Trustees may 

periodically meet with their investment managers to discuss engagement which has taken place. The Trustees will also 

expect their investment adviser to engage with the managers from time to time as needed and report back to the 

Trustees on the stewardship credentials of their managers. The Trustees will then discuss the findings with the investment 

adviser, in the context of their own preferences, where relevant. This will include considering whether the manager is a 

signatory to the UK Stewardship Code. The Trustees recognise the Code as an indication of a manager’s compliance with 

best practice stewardship standards. 

Where practically possible the Trustees are keen to align their policy with the Employer’s approach to ESG for both 

financially material considerations and non-financial matters; where non-financial matters means the views of the 

members and beneficiaries on items such as: their ethical views, their views in relation to social and environmental impact, 

and their views on present and future quality of life of the Plan’s members and beneficiaries (for example by trying to 

avoid investments in manufacturers of military equipment). Notwithstanding this, the Trustees’ general policy is that non-

financial matters should not be taken into account in the selection, retention and realisation of investments.  

 



 
Manager selection exercises 

One of the main ways in which this updated policy is expressed is via manager selection exercises: the Trustees seek 

advice from XPS on the extent to which their views on ESG and climate change risks may be taken into account in any 

future investment manager selection exercises.  

During the reporting year, the Trustees introduced the following funds: LGIM All World Equity Index Fund, Columbia 

Threadneedle Dynamic Real Return Fund, and Stepstone Senior Corporate Lending Fund. Each fund was advised on by 

XPS, and considered by the Trustees, using various criteria to make their decision. One of the criteria, in 

acknowledgement of the Trustees’ updated ESG policy, was that the investment managers had been found to have a 

credible ESG capability, with decisions linked to that capability applied to the fund to an acceptable degree.  

The Trustees’ investment policies 

The Trustees have various investment policies for the Plan on the topics listed in the table below; the table also provides 

commentary on how and the extent to which the various policies were followed during the reporting year. 

Policy How and the extent to which the policy was followed 

1. General 

The SIP will be reviewed at least annually or whenever 

changes to the principles or strategy are necessary. Any 

changes to the SIP will be undertaken having taken 

advice, as appropriate, and following consultation with 

the Principal Employer.   

 

 

As detailed in the previous section, the SIP was updated during 

the reporting year to reflect updates to the investment strategy 

and ESG policies, this has been provisionally agreed pending 

discussions post reporting year end. The Trustees took advice 

from the Investment Adviser and consulted the Principal 

Employer prior to the update being finalised. 

The Trustees are satisfied that they have followed this policy. 

2. Investment Objectives 

DB Section  

 
The long-term objectives of the Plan are: 

- To hold suitable assets of appropriate liquidity 

which will generate income and capital growth 

to meet, together with new contributions from 

members and the Employer, the cost of the 

current and future benefits which the Plan 

provides, as set out in the Trust Deed and Rules. 

- To limit the risk of the assets failing to meet the 

liabilities over the long term, by considering the 

liability profile of the Plan when setting the asset 

allocation policy. 

- To minimise the long-term costs of the Plan by 

maximising the return on the assets whilst 

having regard to the objectives shown above. 

- To adhere to the provisions contained within 

the Plan’s Statement of Funding Principles. 
 
DC Section 
 
The Trustees’ objective is to provide vehicles that enable 

all existing members to generate suitable long-term 

returns, consistent with their reasonable expectations. 

 

There have been no investments for the DB or DC Section of the 

Plan over the reporting year outside of those described in the 

provisionally agreed SIP. 

For the DC Section, the Trustees consider that in making a range 

of investment funds available, they have provided members with 

funds that reflect the risk profile of most Plan members. 

The Trustees are satisfied that this objective has been met. 

3. Distribution of investments There were changes to the investment strategy in the DB Section 

over the reporting year. The assets of the DB Section of the Plan 

have been monitored on a quarterly basis via the governance 



 
The SIP describes the investment strategies as set by the 

Trustees for each Section. 
 
DB Section  

 
The Trustees, in conjunction with the Investment Adviser, 

will monitor the actual asset allocation of the Plan on a 

quarterly basis via the governance report. 

 
DC Section 

 
The choice of AVC providers and funds offered to 

members will be reviewed by the Trustees in accordance 

with their responsibilities, based on the result of their 

monitoring of performance and process. The Trustees 

commission regular reviews of the Plan’s DC 

arrangements in light of the Pension Regulator’s DC 

Code of Practice 13. 

 

report and have remained invested in line with the strategic 

benchmark as set out in the SIP (except for any differences due 

to market movements).  

Over the reporting year the Trustees reviewed the current DC 

lifestyling arrangement and decided not to add a new lifestyle to 

the options for members. However, post year end it was agreed 

to communicate further with members on the appropriateness 

of their DC choices.  

The Trustees are satisfied that this objective has been met. 

4. Alignment of incentives 

Details of each specific mandate are set out in 

guidelines, agreements and pooled fund documentation 

with each Investment Manager.  

 

The Investment Managers are incentivised to perform in 

line with expectations for their specific mandate as their 

continued involvement as Investment Managers as part 

of the Plan’s investment strategy – and hence the fees 

they receive – are dependent upon them doing so. They 

are therefore subject to performance monitoring and 

reviews based on a number of factors linked to the 

Trustees’ expectations. 

 

The Trustees encourage the Plan’s Investment Managers 

to make decisions in the long-term interests of the Plan. 

The Trustees expect engagement with management of 

the underlying issuers of debt or equity and the 

exercising of voting rights in line with the investment 

mandate guidelines provided. 

 

This expectation is based on the belief that such 

engagement can be expected to help investment 

managers to mitigate risk and improve long term 

returns. 
 

Based on their monitoring of the Plan’s Investment Manager 

performance and XPS’s advice, the Trustees are comfortable that 

the Investment Managers are performing within reasonable 

expectations for their specific mandates. 

The Trustees are satisfied that this objective has been met. 

5. Performance benchmark and expected return on 

investments 

The Trustees expect each of the funds in the DB and DC 

Sections in which they invest to generate returns in line 

with the expected returns and objectives as set out in 

the SIP. 

 

 

The Trustees monitor the Investment Managers on a quarterly 

basis via reports from the Investment Adviser. Where a fund 

does not generate the expected rate of return over an 

appropriate timeframe the Trustees will consider what action to 

take.  

Over the reporting year, Baillie Gifford was removed as one of 

the Plan’s managers, with one of the factors for the decision 

being concerns over their long-term performance.   

The Trustees are satisfied that this objective has been met. 



 
6. Risk 

The Trustees have considered risk from various 

perspectives in setting their investment policies and 

objectives for the DB and DC Sections of the Plan.   

 

Diversification: The Trustees have sought to achieve 

diversification by predominantly investing in pooled 

funds which have investment restrictions (i.e. funds 

which impose concentration limits on individual 

positions and limits on the exposure to individual 

issuers). 

 

Suitability: The Trustees have taken advice from the 

Investment Adviser to ensure that the asset allocation 

strategy is suitable for the Plan, given its investment 

objectives. 

 

Liquidity: The vast majority of the non-cash assets are 

held in pooled funds with frequent dealing dates. 

 

The Trustees have considered risks in detail over the year. The 

Trustees are comfortable that the policies remain appropriate 

and have been adhered to in any decisions made over the year. 

The Trustees are satisfied that this objective has been met. 

7. Fees 

This section of the SIP sets out the Plan’s fee 

arrangements. The Trustees’ policy is to ensure that the 

fees and expenses for the Plan’s investments are 

consistent with levels typically available in the industry. 
 

During the reporting year the Trustees added an allocation to 

three new funds. These funds were considered appropriate from a 

cost-effectiveness standpoint for their specific asset class.  

Ongoing governance 

The Trustees, with the assistance of XPS, monitor the processes and operational behaviour of the investment managers 

from time to time, to ensure they remain appropriate and in line with the Trustees’ requirements as set out in this 

statement. Further, the Trustees have set XPS the objective of ensuring that any selected managers reflect the Trustees’ 

views on ESG (including climate change) and stewardship. 

Over the reporting year the Trustees received assurance from their investment managers that the managers were 

effectively undertaking stewardship activities on their behalf. 

During the reporting year, the Trustees commissioned a report from XPS on the extent to which ESG considerations are 

incorporated into the investment processes of the investment manager organisations appointed to the Plan. The Trustees 

recognise that the level of ESG integration within the investment processes is dependent on the asset class in question.  

The report was discussed at the 22 October 2024 Trustees’ meeting. One of the areas considered by the report was 

stewardship, which relates to influencing a company in which the Plan is ultimately invested via the funds held within the 

Plan’s portfolio. Companies can be influenced through meaningful engagement and using voting rights to drive long term 

positive change in their policies and practices. The report rated each investment manager organisation in this area and on 

ESG matters overall. The Trustees concluded that the ESG capabilities of the investment managers were satisfactory for 

the Plan overall but noted that some practices were assessed as poor for some of the funds in which the Plan invests. ESG 

issues will be kept under review as part of the quarterly monitoring process and the Trustees will communicate their 

concerns with the relevant investment manager organisations when, for example, they present at meetings. 

Beyond the governance work currently undertaken, the Trustees believe that their approach to, and policy on, ESG 

matters will evolve over time based on developments within the industry and, at least partly, on a review of data relating 

to the voting and engagement activity conducted annually. Stewardship and ESG matters are therefore regularly 

discussed at Trustees’ meetings. 



 
Adherence to the Statement of Investment Principles  

During the reporting year the Trustees are satisfied that they followed their policy on the exercise of rights (including 

voting rights) and engagement activities to an acceptable degree. 

Voting activity 

The main asset class where the Plan’s Investment Managers will have voting rights is equities. The Plan has specific 

allocations to public equities within both the DB Section and the DC Section. Equities will also form part of the strategy for 

the diversified growth funds which the Plan invests. A summary of the voting behaviour and most significant votes cast by 

the relevant investment manager organisations is shown below.  

Whilst the Trustees have not, to date, introduced specific stewardship priorities, they will monitor the results of those 

votes deemed by the managers to be most significant in order to determine whether specific priorities should be 

introduced and communicated to the manager. 

As the Plan invests in pooled funds, the Trustees acknowledge that they cannot directly influence the policies and 

practices of the companies in which the pooled funds invest. They have therefore delegated responsibility for the exercise 

of rights (including voting rights) attached to the Plan’s investments to the investment managers. 

The Trustees have confirmed this approach to be appropriate for the Scheme’s investments. The information below is the 

investment managers’ activity in relation to voting. 

This voting information has been provided by the investment managers. The Trustees consider votes to be significant on 

the basis they are linked to key ESG issues including, but not limited to: climate change; other climate issues such as 

natural capital; executive remuneration; governance; independence; modern slavery or other factors such as the size of 

the holding.  

Disclaimer: Neither XPS nor the Trustees have vetted these votes. These summaries have been provided by the investment 

manager(s) and any reference to “our”, “we” etc. is from the investment manager’s perspective. 

 

Signed: ___________________________, Chair of Trustees 

 

Date: ______________________________ 

 

 

 

 

 

 

 

 

 

 

 

 



 
Columbia Threadneedle Investments (CT) 

Investment Manager Client Consultation Policy on Voting 

N/A for pooled vehicles. 

Investment Manager Process to determine how to Vote 

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 CT’s proxy voting practices are 

implemented through their Proxy Voting Policy. 

 

For those proposals not covered by the Principles, or those proposals set to be considered on a case by case basis (i.e., 

mergers and acquisitions, share issuances, proxy contests, etc.), the analyst covering the company or the portfolio 

manager that owns the company will make the voting decision. CT utilise the proxy voting research of ISS and Glass Lewis 

& Co., which is made available to their investment professionals, and their RI team will also consult on many voting 

decisions. 

 

The administration of their proxy voting process is handled by a central point of administration at their firm (the Global 

Proxy Team). Among other duties, the Global Proxy Team coordinates with their third-party proxy voting and research 

providers. 

 

CT utilises the proxy voting platform of Institutional Shareholder Services, Inc. (ISS) to cast votes for client securities and to 

provide recordkeeping and vote disclosure services. CT have retained both Glass, Lewis & Co. and ISS to provide proxy 

research services to ensure quality and objectivity in connection with voting client securities. 

 

In voting proxies on behalf of their clients, CT vote in consideration of all relevant factors to support the best economic 

outcome in the long run. As an organisation, CT’s approach is driven by a focus on promoting and protecting their clients’ 

long-term interests; while they are generally supportive of company management, CT can and do frequently take 

dissenting voting positions. While final voting decisions are made under a process informed by the RI team working in 

collaboration with portfolio managers and analysts, CT’s Global Proxy Team serves as the central point of proxy 

administration with oversight over all votes cast and ultimate responsibility for the implementation of their Proxy Voting 

Policy. CT’s voting is conducted in a controlled environment to protect against undue influence from individuals or outside 

groups. 

How does this manager determine what constitutes a 'Significant' Vote? 

CT 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. CT report annually on their reasons for applying dissenting votes via their website. 

Does the manager utilise a Proxy Voting System? If so, please detail 

As active investors, well-informed investment research and stewardship of CT’s clients’ investments are important aspects 

of their responsible investment activities. CT’s approach to this is framed in the relevant Responsible Investment Policies 

they maintain and publish. These policy documents provide an overview of their approach in practice (e.g., around the 

integration of environmental, social and governance (ESG) and sustainability research and analysis).  

 

As part of this, acting on behalf of their clients and as shareholders of a company, CT are charged with responsibility for 

exercising the voting rights associated with that share ownership. Unless clients decide otherwise, that forms part of the 

stewardship duty CT owe their clients in managing their assets. Subject to practical limitations, CT therefore aim to 

exercise all voting rights for which they are responsible, although exceptions do nevertheless arise (for example,  due to 



 
technical or administrative issues, including those related to Powers of Attorney, share blocking, related option rights or 

the presence of other exceptional or market-specific issues). This provides them with the opportunity to use those voting 

rights to express their preferences on relevant aspects of the business of a company, to highlight concerns to the board, 

to promote good practice and, when appropriate, to exercise related rights. In doing so CT have an obligation to ensure 

that they do that in the best interests of their clients and in keeping with the mandate they have from them.  

 

Corporate governance has particular importance to CT in this context, which reflects their view that well governed 

companies are better positioned to manage the risks and challenges inherent in business, capture opportunities that help 

deliver sustainable growth and returns for CT’s clients. Governance is a term used to describe the arrangements and 

practices that frame how directors and management of a company organise and operate in leading and directing a 

business on behalf of the shareholders of the company. Such arrangements and practices give effect to the mechanisms 

through which companies facilitate the exercise of shareholders’ rights and define the extent to which these are equitable 

for all shareholders.  

 

CT recognise that companies are not homogeneous and some variation in governance structures and practice is to be 

expected. In formulating their approach, CT are also mindful of best practice standards and codes that help frame good 

practice, including international frameworks and investment industry guidance. While they are mindful of company and 

industry specific issues, as well as normal market practice, in considering the approach and proposals of a company they 

are guided solely by the best interests of their clients and will consider any issues and related disclosures or explanations 

in that context. While analysing meeting agendas and making voting decisions, CT use a range of research sources and 

consider various ESG issues, including companies’ risk management practices and evidence of any controversies. CT’s final 

vote decisions take account of, but are not determinatively informed by, research issued by proxy advisory organisations 

such as ISS, IVIS and Glass Lewis as well as MSCI ESG Research. Proxy voting is effected via ISS. 

 

Voting information 

Columbia Threadneedle - Dynamic Real Return Fund 

The manager voted on 98.9% of resolutions out of 2,949 eligible votes. 

The manager voted against management on 6.5% of the resolutions which they voted. 

Top 5 Significant Votes during the Period 

Company Date of Vote 
Size of fund 

holdings 
Voting Subject 

How did the 

Investment 

Manager vote 

Result 

Amazon.com, 

Inc. 
22/05/2024 0.9% 

Report on Median 

and Adjusted 

Gender/Racial Pay 

Gaps 

For Fail 

Why the vote was deemed significant: Vote against management on certain environmental or social proposals. 

Where voted against the company, was this communicated: No. 

Rationale: The proposed enhanced disclosure would help the board and shareholders better assess existing and potential 

future risks related to human capital management. 



 
Implication: Active stewardship (engagement and voting) continues to form an integral part of our research and 

investment process. 

NVR, Inc. 07/05/2024 0.0% 

Report on 

Effectiveness of 

Diversity, Equity and 

Inclusion Efforts and 

Metrics 

For Fail 

Why the vote was deemed significant: Vote against management on certain environmental or social proposals. 

Where voted against the company, was this communicated: No. 

Rationale: The company should disclose its demographic workforce data as per the EEO-1 requirement. This will help to 

increase transparency and aid shareholders in assessing the effectiveness of the company's stated efforts to address 

related human capital material risks and opportunities. 

Implication: Active stewardship (engagement and voting) continues to form an integral part of our research and 

investment process. 

Amazon.com, 

Inc. 
22/05/2024 0.9% 

Commission Third 

Party Assessment on 

Company's 

Commitment to 

Freedom of 

Association and 

Collective Bargaining 

For Fail 

Why the vote was deemed significant: Vote against management on certain environmental or social proposals. 

Where voted against the company, was this communicated: No. 

Rationale: Shareholders would benefit from increased disclosure through a third-party assessment of the company's 

commitment to its freedom of association policies and practices to provide assurance regarding the company's claims.  

Implication: Active stewardship (engagement and voting) continues to form an integral part of our research and 

investment process. 

Expeditors 

International of 

Washington, 

Inc. 

07/05/2024 0.0% 

Adopt GHG 

Emissions Reduction 

Targets Aligned with 

the Paris Agreement 

Goal 

For Fail 

Why the vote was deemed significant: Vote against management on certain environmental or social proposals. 

Where voted against the company, was this communicated: No. 

Rationale: We are supportive of this request to adopt near- and long- term science-based greenhouse gas reduction 

targets that align with the Paris Agreement. 

Implication: Active stewardship (engagement and voting) continues to form an integral part of our research and 

investment process. 



 

Lennar 

Corporation 
10/04/2024 0.0% 

Report on 

Effectiveness of 

Diversity, Equity, and 

Inclusion Efforts 

For Fail 

Why the vote was deemed significant: Vote against management on certain environmental or social proposals. 

Where voted against the company, was this communicated: No. 

Rationale: The company should disclose its demographic workforce data as per the EEO-1 requirement. This will help to 

increase transparency and aid shareholders in assessing the effectiveness of the company's stated efforts to address 

related human capital material risks and opportunities. 

Implication: Active stewardship (engagement and voting) continues to form an integral part of our research and 

investment process. 

 

Legal and General Investment Management (LGIM) 

Investment Manager Client Consultation Policy on Voting 

LGIM’s voting and engagement activities are driven by ESG professionals and their assessment of the requirements in 

these areas seeks to achieve the best outcome for all LGIM’s clients. LGIM’s voting policies are reviewed annually and take 

into account feedback from its clients. 

 

Every year, LGIM holds a stakeholder roundtable event where clients and other stakeholders (civil society, academia, the 

private sector and fellow investors) are invited to express their views directly to the members of the Investment 

Stewardship team. The views expressed by attendees during this event form a key consideration as LGIM continues to 

develop its voting and engagement policies and define strategic priorities in the years ahead. LGIM also takes into 

account client feedback received at regular meetings and/or ad-hoc comments or enquiries. 

Investment Manager Process to determine how to Vote 

All decisions are made by LGIM’s Investment Stewardship team and in accordance with LGIM’s relevant Corporate 

Governance & Responsible Investment and Conflicts of Interest policy documents which are reviewed annually. Each 

member of the team is allocated a specific sector globally so that the voting is undertaken by the same individuals who 

engage with the relevant company. This ensures LGIM’s stewardship approach flows smoothly throughout the 

engagement and voting process and that engagement is fully integrated into the vote decision process, therefore sending 

consistent messaging to companies. 

How does this manager determine what constitutes a 'Significant' Vote? 

As regulation on vote reporting has recently evolved with the introduction of the concept of ‘significant vote’ by the EU 

Shareholder Rights Directive II, LGIM wants to ensure it continues to help its clients in fulfilling their reporting obligations. 

LGIM also believes public transparency of its vote activity is critical for its clients and interested parties to hold LGIM to 

account. 

 

For many years, LGIM has regularly produced case studies and/or summaries of LGIM’s vote positions to clients for what it 

deemed to be ‘material votes’. LGIM is evolving its approach in line with the new regulation and is committed to provide 

its clients access to ‘significant vote’ information. 

 



 
In determining significant votes, 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 Investment Stewardship’s 5-year ESG priority 

engagement themes. 

 

LGIM provides information on significant votes in the format of detailed case studies in its quarterly ESG impact report 

and annual active ownership publications. 

 

The vote information is updated on a daily basis and with a lag of one day after a shareholder meeting is held. LGIM also 

provides the rationale for all votes cast against management, including votes of support to shareholder resolutions.  

 

If you have any additional questions on specific votes, please note that LGIM publicly discloses its vote instructions on its  

website at: https://vds.issgovernance.com/vds/#/MjU2NQ==/ 

Does the manager utilise a Proxy Voting System? If so, please detail 

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 it does not outsource any part of the strategic decisions. LGIM’s use of 

ISS recommendations is purely to augment its 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 receives from ISS for UK companies when making specific voting decisions. 

 

To ensure LGIM’s proxy provider votes in accordance with LGIM’s position on ESG, LGIM has put in place a custom voting 

policy with specific voting instructions. These instructions apply to all markets globally and seek to uphold what LGIM 

considers as minimum best practice standards which it believes all companies globally should observe, irrespective of 

local regulation or practice. 

 

LGIM retains the ability in all markets to override any vote decisions, which are based on its custom voting policy. This 

may happen where engagement with a specific company has provided additional information (for example from direct 

engagement, or explanation in the annual report) that allows LGIM to apply a qualitative overlay to its voting judgement. 

LGIM has strict monitoring controls to ensure its votes are fully and effectively executed in accordance with its voting 

policies by its service provider. This includes a regular manual check of the votes input into the platform, and an electronic 

alert service to inform LGIM of rejected votes which require further action. 

 

For more information on how LGIM use the services of proxy providers, please refer to the following document available 

on their website: https://www.lgim.com/landg-assets/lgim/_document-library/capabilities/how-lgim-uses-proxy-voting-

services.pdf 

 

Voting information 

Legal and General Investment Management - Dynamic Diversified Fund 

The manager voted on 99.8% of resolutions out of 102,057 eligible votes. 



 
The manager voted against management on 22.5% of the resolutions which they voted. 

Top 5 Significant Votes during the Period 

Company Date of Vote 
Size of fund 

holdings 
Voting Subject 

How did the 

Investment 

Manager vote 

Result 

Microsoft 

Corporation 
10/12/2024 0.5% 

Resolution 9: Report 

on AI Data Sourcing 

Accountability 

For Fail 

Why the vote was deemed significant: Relatively high level of support received. 

Where voted against the company, was this communicated: LGIM publicly communicates its vote instructions on its 

website with the 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. 

Rationale: The company is facing increased legal and reputational risks related to copyright infringement associated with 

its data sourcing practices. While the company has strong disclosures on its approach to responsible AI and related risks, 

shareholders would benefit from greater attention to risks related to how the company uses third-party information to 

train its large language models 

Implication: LGIM will continue to engage with our investee companies, publicly advocate our position on this issue and 

monitor company and market-level progress. 

Shell Plc 21/05/2024 0.3% 

Resolution 22: 

Approve the Shell 

Energy Transition 

Strategy 

Against Pass 

Why the vote was deemed significant: LGIM is publicly supportive of so called "Say on Climate" votes. We 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, LGIM deem such votes to be significant, particularly when LGIM votes against the transition 

plan. 

Where voted against the company, was this communicated: LGIM publicly communicates its vote instructions on its 

website with the 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. 

Rationale: 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. 

Implication: LGIM will continue to engage with our investee companies, publicly advocate our position on this issue and 

monitor company and market-level progress. 

Unilever Plc 01/05/2024 0.3% 

Resolution 4: 

Approve Climate 

Transition Action Plan 

For Pass 

Why the vote was deemed significant: LGIM is publicly supportive of so called "Say on Climate" votes. We 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, LGIM deem such votes to be significant, particularly when LGIM votes against the transition 

plan. 

Where voted against the company, was this communicated: LGIM publicly communicates its vote instructions on its 

website with the 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. 

Rationale: We understand the CTAP 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. 

Implication: LGIM will continue to engage with our investee companies, publicly advocate our position on this issue and 

monitor company and market-level progress. 

National Grid 

Plc 
10/07/2024 0.2% 

Resolution 17: 

Approve Climate 

Transition Plan 

For Pass 

Why the vote was deemed significant: LGIM is publicly supportive of so called "Say on Climate" votes. We 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, LGIM deem such votes to be significant, particularly when LGIM votes against the transition 

plan. 

Where voted against the company, was this communicated: LGIM publicly communicates its vote instructions on its 

website with the 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. 

Rationale: 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.  

Implication: LGIM will continue to engage with our investee companies, publicly advocate our position on this issue and 

monitor company and market-level progress. 

Consolidated 

Edison, Inc. 
20/05/2024 0.2% 

Resolution 1a: Elect 

Director Timothy P. 

Cawley 

Against Pass 



 
Why the vote was deemed significant: The vote is an application of an escalation of our vote policy on the topic of the 

combination of the board chair and CEO. 

Where voted against the company, was this communicated: LGIM publicly communicates its vote instructions on its 

website with the 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. 

Rationale: LGIM expects companies to separate the roles of Chair and CEO due to risk management and oversight 

concerns. 

Implication: LGIM will continue to engage with our investee companies, publicly advocate our position on this issue and 

monitor company and market-level progress. 

 

Voting information 

Legal and General Investment Management - All World Equity Index Fund 

The manager voted on 99.8% of resolutions out of 63,689 eligible votes. 

The manager voted against management on 19.0% of the resolutions which they voted. 

Top 5 Significant Votes during the Period 

Company Date of Vote 
Size of fund 

holdings 
Voting Subject 

How did the 

Investment 

Manager vote 

Result 

Microsoft 

Corporation 
10/12/2024 3.9% 

Resolution 9: Report 

on AI Data Sourcing 

Accountability 

For Fail 

Why the vote was deemed significant: Relatively high level of support received. 

Where voted against the company, was this communicated: LGIM publicly communicates its vote instructions on its 

website with the 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. 

Rationale: The company is facing increased legal and reputational risks related to copyright infringement associated with 

its data sourcing practices. While the company has strong disclosures on its approach to responsible AI and related risks, 

shareholders would benefit from greater attention to risks related to how the company uses third-party information to 

train its large language models. 

Implication: LGIM will continue to engage with our investee companies, publicly advocate our position on this issue and 

monitor company and market-level progress. 

Alphabet Inc. 07/06/2024 1.4% 

Resolution 1d: Elect 

Director John L. 

Hennessy 

Against Pass 

Why the vote was deemed significant: LGIM views gender diversity as a financially material issue for our clients, with 

implications for the assets we manage on their behalf. LGIM also supports the principle of one share one vote. 



 
Where voted against the company, was this communicated: LGIM publicly communicates its vote instructions on its 

website with the 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. 

Rationale: LGIM expects a board to be regularly refreshed in order to maintain an appropriate mix of independence, 

relevant skills, experience, tenure, and background. LGIM expects a company to have at least one-third women on the 

board. LGIM expects the Chair of the Committee to have served on the board for no more than 15 years in order to 

maintain independence and a balance of relevant skills, experience, tenure, and background. 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. LGIM supports the 

equitable structure of one-share-one-vote. We expect companies to move to a one-share-one-vote structure or provide 

shareholders a regular vote on the continuation of an unequal capital structure. 

Implication: LGIM will continue to engage with our investee companies, publicly advocate our position on this issue and 

monitor company and market-level progress. 

Eli Lilly and 

Company 
06/05/2024 0.9% 

Resolution 1c: Elect 

Director Jamere 

Jackson 

Against Pass 

Why the vote was deemed significant: The vote is an application of an escalation of our vote policy on the topic of the 

combination of the board chair and CEO. 

Where voted against the company, was this communicated: LGIM publicly communicates its vote instructions on its 

website with the 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. 

Rationale: LGIM supports a declassified board as directors should stand for re-election on an annual basis. LGIM expects 

companies to separate the roles of Chair and CEO due to risk management and oversight concerns. 

Implication: LGIM will continue to engage with our investee companies, publicly advocate our position on this issue and 

monitor company and market-level progress. 

Broadcom Inc. 22/04/2024 0.8% 

Resolution 1g: Elect 

Director Henry 

Samueli 

Against Pass 

Why the vote was deemed significant: The vote is applied under the Climate Impact Pledge, our flagship engagement 

programme targeting companies in climate-critical sectors. More information on LGIM's Climate Impact Pledge can be 

found here: https://www.lgim.com/uk/en/responsible-investing/climate-impact-pledge/ 

Where voted against the company, was this communicated: LGIM publicly communicates its vote instructions on its 

website with the 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. 

Rationale: The company is deemed to not meet minimum standards with regard to climate risk management. 

Implication: LGIM will continue to engage with our investee companies, publicly advocate our position on this issue and 

monitor company and market-level progress. 



 

JPMorgan 

Chase & Co. 
21/05/2024 0.8% 

Resolution 1c: Elect 

Director Todd A. 

Combs 

Against Pass 

Why the vote was deemed significant: The vote is an application of an escalation of our vote policy on the topic of the 

combination of the board chair and CEO. 

Where voted against the company, was this communicated: LGIM publicly communicates its vote instructions on its 

website with the 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. 

Rationale: LGIM expects companies to respond to a meaningful level of shareholder support requesting the company to 

implement an independent Board Chair. 

Implication: LGIM will continue to engage with our investee companies, publicly advocate our position on this issue and 

monitor company and market-level progress. 

 

Voting information 

Legal and General Investment Management - Global Equity 70:30 Index Fund 

The manager voted on 99.8% of resolutions out of 71,496 eligible votes. 

The manager voted against management on 17.7% of the resolutions which they voted. 

Top 5 Significant Votes during the Period 

Company Date of Vote 
Size of fund 

holdings 
Voting Subject 

How did the 

Investment Manager 

vote 

Result 

Shell Plc 21/05/2024 5.4% 

Resolution 22: 

Approve the Shell 

Energy Transition 

Strategy 

Against Pass 

Why the vote was deemed significant: LGIM is publicly supportive of so called "Say on Climate" votes. We 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, LGIM deem such votes to be significant, particularly when LGIM votes against the transition 

plan. 

Where voted against the company, was this communicated: LGIM publicly communicates its vote instructions on its 

website with the 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. 

Rationale: 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 leve ls 

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. 

Implication: LGIM will continue to engage with our investee companies, publicly advocate our position on this issue and 

monitor company and market-level progress. 

Unilever Plc 01/05/2024 3.0% 

Resolution 4: 

Approve Climate 

Transition Action Plan 

For Pass 

Why the vote was deemed significant: LGIM is publicly supportive of so called "Say on Climate" votes. We 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, LGIM deem such votes to be significant, particularly when LGIM votes against the transition 

plan. 

Where voted against the company, was this communicated: LGIM publicly communicates its vote instructions on its 

website with the 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. 

Rationale: We understand the CTAP 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. 

Implication: LGIM will continue to engage with our investee companies, publicly advocate our position on this issue and 

monitor company and market-level progress. 

Glencore Plc 29/05/2024 1.7% 

Resolution 12: 

Approve 2024-2026 

Climate Action 

Transition Plan 

Against Pass 

Why the vote was deemed significant: LGIM is publicly supportive of so called "Say on Climate" votes. We 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, LGIM deem such votes to be significant, particularly when LGIM votes against the transition 

plan. 

Where voted against the company, was this communicated: LGIM publicly communicates its vote instructions on its 

website with the 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. 

Rationale: LGIM expects companies to introduce credible transition plans, consistent with the Paris goals of limiting the 

global average temperature increase to 1.5°C. While we note the progress the company has made in terms of disclosure, 

we remain concerned over the company's thermal coal activities, as it remains unclear how the planned thermal coal 

production aligns with global demand for thermal coal under a 1.5°C scenario. 



 
Implication: LGIM will continue to engage with our investee companies, publicly advocate our position on this issue and 

monitor company and market-level progress. 

London Stock 

Exchange 

Group plc 

25/04/2024 1.3% 

Resolution 4: 

Approve 

Remuneration Policy 

For Pass 

Why the vote was deemed significant: We overrode our custom vote policy on the basis of the engagement that we had 

with the company. 

Where voted against the company, was this communicated: LGIM publicly communicates its vote instructions on its 

website with the 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. 

Rationale: A vote for is applied as an exception to our policy. This follows productive consultation with the company that 

resulted in improvements to the proposals initially discussed. Our support of the remuneration policy and the adoption of 

the EIP is in recognition of Mr Schwimmer's leadership in driving the company's performance, as well as acknowledging 

the competitive talent market in which the company operates. We will review Mr Schwimmer's pay package on an annual 

basis under the resolution for approval of the remuneration report and may apply a negative vote in the future should we 

consider his pay no longer reflects company performance or evolving market norms. We would not expect any significant 

changes to the executive directors' pay policy within this three-year policy term. It is worth highlighting that, we expect a 

successor to Mr Schwimmer to not be awarded the same remuneration package as standard if he or she does not bring 

the same amount of experience, calibre and performance. 

Implication: LGIM will continue to engage with our investee companies, publicly advocate our position on this issue and 

monitor company and market-level progress. 

National Grid 

Plc 
10/07/2024 1.2% 

Resolution 17: 

Approve Climate 

Transition Plan 

For Pass 

Why the vote was deemed significant: LGIM is publicly supportive of so called "Say on Climate" votes. We 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, LGIM deem such votes to be significant, particularly when LGIM votes against the transition 

plan. 

Where voted against the company, was this communicated: LGIM publicly communicates its vote instructions on its 

website with the 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. 

Rationale: 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. 

Implication: LGIM will continue to engage with our investee companies, publicly advocate our position on this issue and 

monitor company and market-level progress. 

 

Voting information 

Legal and General Investment Management - Multi-Asset Fund 



 
The manager voted on 99.8% of resolutions out of 105,710 eligible votes. 

The manager voted against management on 22.3% of the resolutions which they voted. 

Top 5 Significant Votes during the Period 

Company Date of Vote 
Size of fund 

holdings 
Voting Subject 

How did the 

Investment 

Manager vote 

Result 

Shell Plc 21/05/2024 0.5% 

Resolution 22: 

Approve the Shell 

Energy Transition 

Strategy 

Against Pass 

Why the vote was deemed significant: LGIM is publicly supportive of so called "Say on Climate" votes. We 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, LGIM deem such votes to be significant, particularly when LGIM votes against the transition 

plan. 

Where voted against the company, was this communicated: LGIM publicly communicates its vote instructions on its 

website with the 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. 

Rationale: 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. 

Implication: LGIM will continue to engage with our investee companies, publicly advocate our position on this issue and 

monitor company and market-level progress. 

Microsoft 

Corporation 
10/12/2024 0.4% 

Resolution 9: Report 

on AI Data Sourcing 

Accountability 

For Fail 

Why the vote was deemed significant: Relatively high level of support received. 

Where voted against the company, was this communicated: LGIM publicly communicates its vote instructions on its 

website with the 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. 

Rationale: The company is facing increased legal and reputational risks related to copyright infringement associated with 

its data sourcing practices. While the company has strong disclosures on its approach to responsible AI and related risks, 



 
shareholders would benefit from greater attention to risks related to how the company uses third-party information to 

train its large language models. 

Implication: LGIM will continue to engage with our investee companies, publicly advocate our position on this issue and 

monitor company and market-level progress. 

Unilever Plc 01/05/2024 0.3% 

Resolution 4: 

Approve Climate 

Transition Action Plan 

For Pass 

Why the vote was deemed significant: LGIM is publicly supportive of so called "Say on Climate" votes. We 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, LGIM deem such votes to be significant, particularly when LGIM votes against the transition 

plan. 

Where voted against the company, was this communicated: LGIM publicly communicates its vote instructions on its 

website with the 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. 

Rationale: We understand the CTAP 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. 

Implication: LGIM will continue to engage with our investee companies, publicly advocate our position on this issue and 

monitor company and market-level progress. 

Tencent 

Holdings 

Limited 

14/05/2024 0.3% 

Resolution 3a: Elect 

Charles St Leger 

Searle as Director 

Against Pass 

Why the vote was deemed significant: The vote is applied under the Climate Impact Pledge, our flagship engagement 

programme targeting companies in climate-critical sectors. More information on LGIM's Climate Impact Pledge can be 

found here: https://www.lgim.com/uk/en/responsible-investing/climate-impact-pledge/ 

Where voted against the company, was this communicated: LGIM publicly communicates its vote instructions on its 

website with the 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. 

Rationale: LGIM expects the Committee to be comprised of independent directors. The company is deemed to not meet 

minimum standards with regard to climate risk management. 

Implication: LGIM will continue to engage with our investee companies, publicly advocate our position on this issue and 

monitor company and market-level progress. 

National Grid 

Plc 
10/07/2024 0.2% 

Resolution 17: 

Approve Climate 

Transition Plan 

For Pass 



 
Why the vote was deemed significant: LGIM is publicly supportive of so called "Say on Climate" votes. We 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, LGIM deem such votes to be significant, particularly when LGIM votes against the transition 

plan. 

Where voted against the company, was this communicated: LGIM publicly communicates its vote instructions on its 

website with the 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. 

Rationale: 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. 

Implication: LGIM will continue to engage with our investee companies, publicly advocate our position on this issue and 

monitor company and market-level progress. 

 

Voting information 

Legal and General Investment Management - UK Equity Index Fund 

The manager voted on 100% of resolutions out of 10,134 eligible votes. 

The manager voted against management on 6.2% of the resolutions which they voted. 

Top 5 Significant Votes during the Period 

Company Date of Vote 
Size of fund 

holdings 
Voting Subject 

How did the 

Investment Manager 

vote 

Result 

Shell Plc 21/05/2024 7.7% 

Resolution 22: 

Approve the Shell 

Energy Transition 

Strategy 

Against Pass 

Why the vote was deemed significant: LGIM is publicly supportive of so called "Say on Climate" votes. We 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, LGIM deem such votes to be significant, particularly when LGIM votes against the transition 

plan. 

Where voted against the company, was this communicated: LGIM publicly communicates its vote instructions on its 

website with the 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. 

Rationale: 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. 

Implication: LGIM will continue to engage with our investee companies, publicly advocate our position on this issue and 

monitor company and market-level progress. 

Unilever Plc 01/05/2024 4.2% 

Resolution 4: 

Approve Climate 

Transition Action Plan 

For Pass 

Why the vote was deemed significant: LGIM is publicly supportive of so called "Say on Climate" votes. We 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, LGIM deem such votes to be significant, particularly when LGIM votes against the transition 

plan. 

Where voted against the company, was this communicated: LGIM publicly communicates its vote instructions on its 

website with the 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. 

Rationale: We understand the CTAP 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. 

Implication: LGIM will continue to engage with our investee companies, publicly advocate our position on this issue and 

monitor company and market-level progress. 

Glencore Plc 29/05/2024 2.3% 

Resolution 12: 

Approve 2024-2026 

Climate Action 

Transition Plan 

Against Pass 

Why the vote was deemed significant: LGIM is publicly supportive of so called "Say on Climate" votes. We 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, LGIM deem such votes to be significant, particularly when LGIM votes against the transition 

plan. 

Where voted against the company, was this communicated: LGIM publicly communicates its vote instructions on its 

website with the 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. 

Rationale: LGIM expects companies to introduce credible transition plans, consistent with the Paris goals of limiting the 

global average temperature increase to 1.5°C. While we note the progress the company has made in terms of disclosure, 

we remain concerned over the company's thermal coal activities, as it remains unclear how the planned thermal coal 

production aligns with global demand for thermal coal under a 1.5°C scenario. 



 
Implication: LGIM will continue to engage with our investee companies, publicly advocate our position on this issue and 

monitor company and market-level progress. 

London Stock 

Exchange 

Group plc 

25/04/2024 1.8% 

Resolution 4: 

Approve 

Remuneration Policy 

For Pass 

Why the vote was deemed significant: We overrode our custom vote policy on the basis of the engagement that we had 

with the company. 

Where voted against the company, was this communicated: LGIM publicly communicates its vote instructions on its 

website with the 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. 

Rationale: A vote for is applied as an exception to our policy. This follows productive consultation with the company that 

resulted in improvements to the proposals initially discussed. Our support of the remuneration policy and the adoption of 

the EIP is in recognition of Mr Schwimmer's leadership in driving the company's performance, as well as acknowledging 

the competitive talent market in which the company operates. We will review Mr Schwimmer's pay package on an annual 

basis under the resolution for approval of the remuneration report and may apply a negative vote in the future should we 

consider his pay no longer reflects company performance or evolving market norms. We would not expect any significant 

changes to the executive directors' pay policy within this three-year policy term. It is worth highlighting that, we expect a 

successor to Mr Schwimmer to not be awarded the same remuneration package as standard if he or she does not bring 

the same amount of experience, calibre and performance. 

Implication: LGIM will continue to engage with our investee companies, publicly advocate our position on this issue and 

monitor company and market-level progress. 

National Grid 

Plc 
10/07/2024 1.7% 

Resolution 17: 

Approve Climate 

Transition Plan 

For Pass 

Why the vote was deemed significant: LGIM is publicly supportive of so called "Say on Climate" votes. We 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, LGIM deem such votes to be significant, particularly when LGIM votes against the transition 

plan. 

Where voted against the company, was this communicated: LGIM publicly communicates its vote instructions on its 

website with the 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. 

Rationale: 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. 

Implication: LGIM will continue to engage with our investee companies, publicly advocate our position on this issue and 

monitor company and market-level progress. 

 

BlackRock Investment Management (BlackRock) 

Investment Manager Client Consultation Policy on Voting 



 
BlackRock believes that companies are responsible for ensuring they have appropriate governance structures to serve the 

interests of shareholders and other key stakeholders. BlackRock believes that there are certain fundamental rights 

attached to shareholding. Companies and their boards should be accountable to shareholders and structured with 

appropriate checks and balances to ensure that they operate in shareholders’ best interests to create sustainable value. 

Shareholders should have the right to vote to elect, remove, and nominate directors, approve the appointment of the 

auditor, and amend the corporate charter or by-laws. 

 

Consistent with these shareholder rights, BlackRock believes that it has a responsibility to monitor and provide feedback 

to companies, in its role as stewards of its clients’ investments. BlackRock Investment Stewardship (“BIS”) does this through 

engagement with management teams and/or board members on material business issues including environmental, social, 

and governance (“ESG”) matters and, for those clients who have given them authority, through voting proxies in the best 

long-term economic interests of BlackRock’s clients. BlackRock also participates in the public debate to shape global 

norms and industry standards with the goal of a policy framework consistent with its clients’ interests as long-term 

shareholders. 

 

BlackRock looks for companies to provide timely, accurate, and comprehensive reporting on all material governance and 

business matters, including ESG issues. This allows shareholders to appropriately understand and assess how relevant risks 

and opportunities are being effectively identified and managed. Where company reporting and disclosure is inadequate 

or the approach taken is inconsistent with BlackRock’s view of what supports sustainable long-term value creation, it will 

engage with a company and/or use its vote to encourage a change in practice. 

 

BlackRock views engagement as an important activity; engagement provides BlackRock with the opportunity to improve 

its understanding of the business and ESG risks and opportunities that are material to the companies in which its clients 

invest. As long-term investors on behalf of clients, BlackRock seeks to have regular and continuing dialogue with 

executives and board directors to advance sound governance and sustainable business practices, as well as to understand 

the effectiveness of the company’s management and oversight of material issues. Engagement is an important 

mechanism for providing feedback on company practices and disclosures, particularly where BlackRock believes they 

could be enhanced. BlackRock primarily engages through direct dialogue but may use other tools such as written 

correspondence to share its perspectives. Engagement also informs its voting decisions. 

 

BlackRock’s approach to corporate governance and stewardship is explained in its Global Principles. These high-level 

Principles are the framework for its more detailed, market-specific voting guidelines, all of which are published on the 

BlackRock website. The Principles describe BlackRock’s philosophy on stewardship (including how it monitors and 

engages with companies), its policy on voting, its integrated approach to stewardship matters and how it deals with 

conflicts of interest. These apply across relevant asset classes and products as permitted by investment strategies. 

BlackRock reviews its Global Principles annually and updates them as necessary to reflect in market standards, evolving 

governance practice and insights gained from engagement over the prior year. 

 

BlackRock’s Global Principles are available on its website at https://www.blackrock.com/corporate/literature/fact-sheet/blk-

responsible-investment-engprinciples-global.pdf 

Investment Manager Process to determine how to Vote 

The Blackrock team and its voting and engagement work continuously evolves in response to changing governance 

related developments and expectations. BlackRock’s voting guidelines are market-specific to ensure it takes into account a 

company's unique circumstances by market, where relevant. BlackRock informs its vote decisions through research and 

engage as necessary. BlackRock’s engagement priorities are global in nature and are informed by BlackRock’s 

observations of governance related and market developments, as well as through dialogue with multiple stakeholders, 



 
including clients. BlackRock may also update its regional engagement priorities based on issues that it believes could 

impact the long-term sustainable financial performance of companies in those markets. BlackRock welcomes discussions 

with its clients on engagement and voting topics and priorities to get their perspective and better understand which 

issues are important to them. As outlined in BlackRock’s Global Principles, BlackRock determine which companies to 

engage directly based on its assessment of the materiality of the issue for sustainable long-term financial returns and the 

likelihood of its engagement being productive. BlackRock’s voting guidelines are intended to help clients and companies 

understand BlackRock’s thinking on key governance matters. They are the benchmark against which BlackRock assesses a 

company’s approach to corporate governance and the items on the agenda to be voted on at the shareholder meeting. 

BlackRock applies its guidelines pragmatically, taking into account a company’s unique circumstances where relevant. If a 

client wants to implement their own voting policy, they will need to be in a segregated account. BlackRock’s Investment 

Stewardship team would not implement the policy itself, but the client would engage a third-party voting execution 

platform to cast the votes. 

How does this manager determine what constitutes a 'Significant' Vote? 

BlackRock Investment Stewardship prioritises its work around themes that it believes will encourage sound governance 

practices and deliver sustainable long-term financial performance. BlackRock’s year-round engagement with clients to 

understand their priorities and expectations, as well as BlackRock’s active participation in market-wide policy debates, help 

inform these themes. The themes BlackRock have identified in turn shape their Global Principles, market-specific Voting 

Guidelines and Engagement Priorities, which form the benchmark against which it looks at the sustainable long-term 

financial performance of investee companies. 

 

BlackRock periodically publish “vote bulletins” setting out detailed explanations of key votes relating to governance, 

strategic and sustainability issues that it considers, based on its Global Principles and Engagement Priorities, material to a 

company’s sustainable long-term financial performance. These bulletins are intended to explain BlackRock’s vote decision, 

including the analysis underpinning it and relevant engagement history when applicable, where the issues involved are 

likely to be high-profile and therefore of interest to BlackRock’s clients and other stakeholders, and potentially represent a 

material risk to the investment BlackRock undertakes on behalf of its clients. BlackRock makes this information public 

shortly after the shareholder meeting, so clients and others can be aware of its vote determination when it is most 

relevant to them. BlackRock considers these vote bulletins to contain explanations of the most significant votes for the 

purposes of evolving regulatory requirements. 

Does the manager utilise a Proxy Voting System? If so, please detail 

BlackRock’s proxy voting process is led by the BlackRock Investment Stewardship team (BIS), which consists of three 

regional teams – Americas (“AMRS”), Asia-Pacific (“APAC”), and Europe, Middle East and Africa (“EMEA”) - located in seven 

offices around the world. The analysts in each team will generally determine how to vote at the meetings of the 

companies they cover. Voting decisions are made by members of the BlackRock Investment Stewardship team with input 

from investment colleagues as required, in each case, in accordance with BlackRock’s Global Principles and custom 

market-specific voting guidelines. 

 

While BlackRock subscribes to research from the proxy advisory firms Institutional Shareholder Services (ISS) and Glass 

Lewis, it is just one among many inputs into its vote analysis process, and BlackRock does not blindly follow ISS and Glass 

Lewis’s recommendations on how to vote. BlackRock primarily uses proxy research firms to synthesise corporate 

governance information and analysis into a concise, easily reviewable format so that its investment stewardship analysts 

can readily identify and prioritise those companies where their own additional research and engagement would be 

beneficial. Other sources of information BlackRock uses include the company’s own reporting (such as the proxy 

statement and the website), its engagement and voting history with the company, and the views of its active investors, 

public information and ESG research. 



 
 

In summary, proxy research firms help BlackRock to deploy its resources to greatest effect in meeting client expectations.  

• BlackRock sees its investment stewardship program, including proxy voting, as part of its fiduciary duty to and 

enhance the value of clients’ assets, using its voice as a shareholder on its clients’ behalf to ensure that companies are well 

led and well managed. 

• BlackRock uses proxy research firms in its voting process, primarily to synthesise information and analysis into a 

concise, easily reviewable format so that its analysts can readily identify and prioritise those companies where their own 

additional research and engagement would be beneficial. 

• BlackRock does not follow any single proxy research firm’s voting recommendations and in most markets, it 

subscribes to two research providers and uses several other inputs, including a company’s own disclosures, in its voting 

and engagement analysis. 

• BlackRock also works with proxy research firms, which apply their proxy voting guidelines to filter out routine or 

non-contentious proposals and refer to BlackRock any meetings where additional research and possibly engagement 

might be required to inform its voting decision. 

• The proxy voting operating environment is complex and BlackRock works with proxy research firms to execute 

vote instructions, manage client accounts in relation to voting and facilitate client reporting on voting. 

 

Voting information 

BlackRock - UK Growth Fund 

The manager voted on 100% proposals of resolutions out of 2,383 eligible votes. 

The manager voted against management on 1% of the resolutions which they voted. 

Top 5 Significant Votes during the Period 

Company Date of Vote Size of fund holdings Voting Subject 

How did the 

Investment 

Manager vote 

Result 

Shell Plc 21/05/2024 Undisclosed 

Approve the Shell 

Energy Transition 

Strategy 

For Pass 

Why the vote was deemed significant: BlackRock Investment Stewardship publishes “vote bulletins” and “case studies” on 

key votes at shareholder meetings to provide insight into certain vote decisions the team expects will be of particular 

interest to clients. These bulletins and case studies are intended to explain vote decisions relating to proposals addressing 

a range of corporate governance issues, including sustainability-related matters that may be material to a company’s 

business model, that are on the agenda for a shareholder general meeting. Other factors BlackRock Investment 

Stewardship may consider in deciding to publish a vote bulletin and/or a case study include the profile of the issue in 

question and the level of client interest we expect in the vote decision. The Investment Stewardship website is available 

here: https://www.blackrock.com/corporate/insights/investment-stewardship 

Where voted against the company, was this communicated: Undisclosed. 

Rationale: In our view, Shell has provided and continues to provide a clear assessment of its plans to manage material 

climate-related risks and opportunities and continues to demonstrate progress against its Energy Transition Strategy.  



 
Implication: Generally, BlackRock Investment Stewardship supports the vote recommendations of the board of directors 

and management. When we determine it is in our clients’ financial interests to convey concern to companies through 

voting, we may do so in two forms: we might not support the election of directors or other management proposals, or we 

might not support management’s voting recommendation on a shareholder proposal. In some cases, companies may 

request an engagement after a shareholder meeting to provide additional clarity. BlackRock Investment Stewardship 

identifies and prioritizes companies for engagement based on several factors, including but not limited to, identified or 

potential material financial risks, aggregate client exposure, corporate developments, changes in regulation, or 

geopolitical or environmental-related developments that could impact a company’s operations. We determine 

engagement would be helpful to further understand a company’s situation after assessing its disclosures. We value the 

opportunity to listen to company leadership, which enhances our understanding of their business models, ensuring that 

our proxy voting decisions are based on a comprehensive view on company practices and priorities. In these 

conversations, we do not direct companies on how they should manage their business. That responsibility lies with 

management, with input from the board. 

Shell Plc 21/05/2024 Undisclosed 

Advise Shell to Align 

its Medium-Term 

Emissions Reduction 

Targets Covering the 

Greenhouse Gas 

(GHG) Emissions of 

the Use of its Energy 

Products (Scope 3) 

with the Goal of the 

Paris Climate 

Agreement 

Against Fail 

Why the vote was deemed significant: See response for previous vote. 

Where voted against the company, was this communicated: Undisclosed. 

Rationale: In our view, the proposal is overly prescriptive. It is the role of company leadership to set and implement the 

company's strategy. In our assessment, support of this proposal would contradict the Energy Transition Strategy 2024 that 

has been put forward by the board and management team. 

Implication: See response for previous vote. 

Diageo Plc 26/09/2024 Undisclosed 

Authorise UK Political 

Donations and 

Expenditure 

For Pass 

Why the vote was deemed significant: See response for previous vote. 

Where voted against the company, was this communicated: Undisclosed. 

Rationale: Undisclosed. 

Implication: See response for previous vote. 

Diageo Plc 26/09/2024 Undisclosed Authorise the Audit 

Committee to Fix 
For Pass 



 
Remuneration of 

Auditors 

Why the vote was deemed significant: See response for previous vote. 

Where voted against the company, was this communicated: Undisclosed. 

Rationale: Undisclosed. 

Implication: See response for previous vote. 

Diageo Plc 26/09/2024 Undisclosed 
Re-elect Ireena Vittal 

as Director 
For Pass 

Why the vote was deemed significant: See response for previous vote. 

Where voted against the company, was this communicated: Undisclosed. 

Rationale: Nominee serves on an excessive number of public company boards, which we believe raises substantial 

concerns about the director's ability to exercise sufficient oversight on this board. 

Implication: See response for previous vote. 

 

Voting information 

BlackRock - 60:40 Global Growth Fund 

The manager voted on 98% of resolutions out of 5,811 eligible votes. 

The manager voted against management on 3% of the resolutions which they voted. 

Top 5 Significant Votes during the Period 

Company Date of Vote Size of fund holdings Voting Subject 

How did the 

Investment 

Manager vote 

Result 

Berkshire 

Hathaway Inc. 
04/05/2024 Undisclosed 

Disclose BHE's 

Emissions and 

Progress Towards 

Goal in Consolidated 

Report 

For Fail 

Why the vote was deemed significant: BlackRock Investment Stewardship publishes “vote bulletins” and “case studies” on 

key votes at shareholder meetings to provide insight into certain vote decisions the team expects will be of particular 

interest to clients. These bulletins and case studies are intended to explain vote decisions relating to proposals addressing 

a range of corporate governance issues, including sustainability-related matters that may be material to a company’s 

business model, that are on the agenda for a shareholder general meeting. Other factors BlackRock Investment 

Stewardship may consider in deciding to publish a vote bulletin and/or a case study include the profile of the issue in 

question and the level of client interest we expect in the vote decision. The Investment Stewardship website is available 

here: https://www.blackrock.com/corporate/insights/investment-stewardship 

Where voted against the company, was this communicated: Undisclosed. 



 
Rationale: Additional information regarding the company's plan to manage their strategy in the context of a transition to 

a low-carbon economy will help investors assess long-term risks and opportunities on this economically material issue. 

Implication: Generally, BlackRock Investment Stewardship supports the vote recommendations of the board of directors 

and management. When we determine it is in our clients’ financial interests to convey concern to companies through 

voting, we may do so in two forms: we might not support the election of directors or other management proposals, or we 

might not support management’s voting recommendation on a shareholder proposal. In some cases, companies may 

request an engagement after a shareholder meeting to provide additional clarity. BlackRock Investment Stewardship 

identifies and prioritizes companies for engagement based on several factors, including but not limited to, identified or 

potential material financial risks, aggregate client exposure, corporate developments, changes in regulation, or 

geopolitical or environmental-related developments that could impact a company’s operations. We determine 

engagement would be helpful to further understand a company’s situation after assessing its disclosures. We value the 

opportunity to listen to company leadership, which enhances our understanding of their business models, ensuring that 

our proxy voting decisions are based on a comprehensive view on company practices and priorities. In these 

conversations, we do not direct companies on how they should manage their business. That responsibility lies with 

management, with input from the board. 

Shell Plc 21/05/2024 Undisclosed 

Advise Shell to Align 

its Medium-Term 

Emissions Reduction 

Targets Covering the 

Greenhouse Gas 

(GHG) Emissions of 

the Use of its Energy 

Products (Scope 3) 

with the Goal of the 

Paris Climate 

Agreement 

Against Fail 

Why the vote was deemed significant: See response for previous vote. 

Where voted against the company, was this communicated: Undisclosed. 

Rationale: The request is either not clearly defined, too prescriptive, not in the purview of shareholders, or unduly 

constraining on the company. 

Implication: See response for previous vote. 

Amazon.com, 

Inc. 
22/05/2024 Undisclosed 

Report on Efforts to 

Reduce Plastic Use 
Against Fail 

Why the vote was deemed significant: See response for previous vote. 

Where voted against the company, was this communicated: Undisclosed. 

Rationale: The company already provides sufficient disclosure and/or reporting regarding this issue or is already 

enhancing its relevant disclosures. 

Implication: See response for previous vote. 

Toyota Motor 

Corp. 
18/06/2024 Undisclosed Amend Articles to 

Report on Corporate 

Against Fail 



 
Climate Lobbying 

Aligned with Paris 

Agreement 

Why the vote was deemed significant: See response for previous vote. 

Where voted against the company, was this communicated: Undisclosed. 

Rationale: The proposal will not serve shareholders’ interest. 

Implication: See response for previous vote. 

Diageo Plc 26/09/2024 Undisclosed 
Re-elect Ireena Vittal 

as Director 
For Pass 

Why the vote was deemed significant: See response for previous vote. 

Where voted against the company, was this communicated: Undisclosed. 

Rationale: Nominee serves on an excessive number of public company boards, which we believe raises substantial 

concerns about the director's ability to exercise sufficient oversight on this board. 

Implication: See response for previous vote. 

 

Voting information 

BlackRock - 70:30 Global Growth Fund 

The manager voted on 98% of resolutions out of 5,811 eligible votes. 

The manager voted against management on 3% of the resolutions which they voted. 

Top 5 Significant Votes during the Period 

Company Date of Vote 
Size of fund 

holdings 
Voting Subject 

How did the 

Investment 

Manager vote 

Result 

Berkshire 

Hathaway Inc. 
04/05/2024 Undisclosed 

Disclose BHE's 

Emissions and 

Progress Towards 

Goal in Consolidated 

Report 

For Fail 

Why the vote was deemed significant: BlackRock Investment Stewardship publishes “vote bulletins” and “case studies” on 

key votes at shareholder meetings to provide insight into certain vote decisions the team expects will be of particular 

interest to clients. These bulletins and case studies are intended to explain vote decisions relating to proposals addressing 

a range of corporate governance issues, including sustainability-related matters that may be material to a company’s 

business model, that are on the agenda for a shareholder general meeting. Other factors BlackRock Investment 

Stewardship may consider in deciding to publish a vote bulletin and/or a case study include the profile of the issue in 

question and the level of client interest we expect in the vote decision. The Investment Stewardship website is available 

here: https://www.blackrock.com/corporate/insights/investment-stewardship 



 
Where voted against the company, was this communicated: Undisclosed. 

Rationale: Additional information regarding the company's plan to manage their strategy in the context of a transition to 

a low-carbon economy will help investors assess long-term risks and opportunities on this economically material issue. 

Implication: Generally, BlackRock Investment Stewardship supports the vote recommendations of the board of directors 

and management. When we determine it is in our clients’ financial interests to convey concern to companies through 

voting, we may do so in two forms: we might not support the election of directors or other management proposals, or we 

might not support management’s voting recommendation on a shareholder proposal. In some cases, companies may 

request an engagement after a shareholder meeting to provide additional clarity. BlackRock Investment Stewardship 

identifies and prioritizes companies for engagement based on several factors, including but not limited to, identified or 

potential material financial risks, aggregate client exposure, corporate developments, changes in regulation, or 

geopolitical or environmental-related developments that could impact a company’s operations. We determine 

engagement would be helpful to further understand a company’s situation after assessing its disclosures. We value the 

opportunity to listen to company leadership, which enhances our understanding of their business models, ensuring that 

our proxy voting decisions are based on a comprehensive view on company practices and priorities. In these 

conversations, we do not direct companies on how they should manage their business. That responsibility lies with 

management, with input from the board. 

Shell Plc 21/05/2024 Undisclosed 

Advise Shell to Align 

its Medium-Term 

Emissions Reduction 

Targets Covering the 

Greenhouse Gas 

(GHG) Emissions of 

the Use of its Energy 

Products (Scope 3) 

with the Goal of the 

Paris Climate 

Agreement 

Against Fail 

Why the vote was deemed significant: See response for previous vote. 

Where voted against the company, was this communicated: Undisclosed. 

Rationale: The request is either not clearly defined, too prescriptive, not in the purview of shareholders, or unduly 

constraining on the company. 

Implication: See response for previous vote. 

Amazon.com, 

Inc. 
22/05/2024 Undisclosed 

Report on Efforts to 

Reduce Plastic Use 
Against Fail 

Why the vote was deemed significant: See response for previous vote. 

Where voted against the company, was this communicated: Undisclosed. 

Rationale: The company already provides sufficient disclosure and/or reporting regarding this issue or is already 

enhancing its relevant disclosures. 

Implication: See response for previous vote. 



 

Toyota Motor 

Corp. 
18/06/2024 Undisclosed 

Amend Articles to 

Report on Corporate 

Climate Lobbying 

Aligned with Paris 

Agreement 

Against Fail 

Why the vote was deemed significant: See response for previous vote. 

Where voted against the company, was this communicated: Undisclosed. 

Rationale: The proposal will not serve shareholder's interest. 

Implication: See response for previous vote. 

Diageo Plc 26/09/2024 Undisclosed Re-elect Director For Pass 

Why the vote was deemed significant: See response for previous vote. 

Where voted against the company, was this communicated: Undisclosed. 

Rationale: Nominee serves on an excessive number of public company boards, which we believe raises substantial 

concerns about the director's ability to exercise sufficient oversight on this board. 

Implication: See response for previous vote. 

 

Voting information 

BlackRock - Balanced Growth Fund 

The manager voted on 98% of resolutions out of 5,811 eligible votes. 

The manager voted against management on 3% of the resolutions which they voted. 

Top 5 Significant Votes during the Period 

Company Date of Vote Size of fund holdings Voting Subject 

How did the 

Investment 

Manager vote 

Result 

Berkshire 

Hathaway Inc. 
04/05/2024 Undisclosed 

Disclose BHE's 

Emissions and 

Progress Towards 

Goal in Consolidated 

Report 

For Fail 

Why the vote was deemed significant: BlackRock Investment Stewardship publishes “vote bulletins” and “case studies” on 

key votes at shareholder meetings to provide insight into certain vote decisions the team expects will be of particular 

interest to clients. These bulletins and case studies are intended to explain vote decisions relating to proposals addressing 

a range of corporate governance issues, including sustainability-related matters that may be material to a company’s 

business model, that are on the agenda for a shareholder general meeting. Other factors BlackRock Investment 

Stewardship may consider in deciding to publish a vote bulletin and/or a case study include the profile of the issue in 



 
question and the level of client interest we expect in the vote decision. The Investment Stewardship website is available 

here: https://www.blackrock.com/corporate/insights/investment-stewardship 

Where voted against the company, was this communicated: Undisclosed. 

Rationale: Additional information regarding the company's plan to manage their strategy in the context of a transition to 

a low-carbon economy will help investors assess long-term risks and opportunities on this economically material issue. 

Implication: Generally, BlackRock Investment Stewardship supports the vote recommendations of the board of directors 

and management. When we determine it is in our clients’ financial interests to convey concern to companies through 

voting, we may do so in two forms: we might not support the election of directors or other management proposals, or we 

might not support management’s voting recommendation on a shareholder proposal. In some cases, companies may 

request an engagement after a shareholder meeting to provide additional clarity. BlackRock Investment Stewardship 

identifies and prioritizes companies for engagement based on several factors, including but not limited to, identified or 

potential material financial risks, aggregate client exposure, corporate developments, changes in regulation, or 

geopolitical or environmental-related developments that could impact a company’s operations. We determine 

engagement would be helpful to further understand a company’s situation after assessing its disclosures. We value the 

opportunity to listen to company leadership, which enhances our understanding of their business models, ensuring that 

our proxy voting decisions are based on a comprehensive view on company practices and priorities. In these 

conversations, we do not direct companies on how they should manage their business. That responsibility lies with 

management, with input from the board. 

Shell Plc 21/05/2024 Undisclosed 

Advise Shell to Align 

its Medium-Term 

Emissions Reduction 

Targets Covering the 

Greenhouse Gas 

(GHG) Emissions of 

the Use of its Energy 

Products (Scope 3) 

with the Goal of the 

Paris Climate 

Agreement 

Against Fail 

Why the vote was deemed significant: See response for previous vote. 

Where voted against the company, was this communicated: Undisclosed. 

Rationale: The request is either not clearly defined, too prescriptive, not in the purview of shareholders, or unduly 

constraining on the company 

Implication: See response for previous vote. 

Amazon.com, 

Inc. 
22/05/2024 Undisclosed 

Report on Efforts to 

Reduce Plastic Use 
Against Fail 

Why the vote was deemed significant: See response for previous vote. 

Where voted against the company, was this communicated: Undisclosed. 

Rationale: The company already provides sufficient disclosure and/or reporting regarding this issue or is already 

enhancing its relevant disclosures. 



 
Implication: See response for previous vote. 

Toyota Motor 

Corp. 
18/06/2024 Undisclosed 

Amend Articles to 

Report on Corporate 

Climate Lobbying 

Aligned with Paris 

Agreement 

Against Fail 

Why the vote was deemed significant: See response for previous vote. 

Where voted against the company, was this communicated: Undisclosed. 

Rationale: The proposal will not serve shareholder's interest. 

Implication: See response for previous vote. 

Diageo Plc 26/09/2024 Undisclosed Re-elect Director For Pass 

Why the vote was deemed significant: See response for previous vote. 

Where voted against the company, was this communicated: Undisclosed. 

Rationale: Nominee serves on an excessive number of public company boards, which we believe raises substantial 

concerns about the director's ability to exercise sufficient oversight on this board. 

Implication: See response for previous vote. 
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