Wednesbury Pension Scheme

Implementation Statement
Introduction
This Implementation Statement covers the period 06/04/2020 to 05/04/2021 and has been prepared by
the Trustee of the Wednesbury Pension Scheme (the “Scheme”) to set out:
•

How the Trustees’ policies on stewardship and engagement have been followed.

•

The voting behavior of the Trustees, or that undertaken on their behalf.

Statement of Investment Principles (“SIP”)
The Trustees’ policies on stewardship and engagement are included in the Scheme’s SIP, which is
available on request. The SIP has been reviewed by the Trustees during the period.
How voting and engagement policies have been followed
The Scheme invests entirely in pooled funds, and as such delegates responsibility for carrying out voting
and engagement activities to the Scheme’s fund managers. The Trustees have taken into consideration
the Financial Reporting Council’s UK Stewardship Code. However, the Trustees cannot usually directly
influence the managers’ policies on the exercise of investment rights where the Trustees hold assets in
pooled funds. This is due to the nature of these investments. The Trustees receive reporting on the
voting and engagement policies of the fund managers and consider these as part of manager
appointment and review processes.
The Trustees believe that Environmental, Social and Governance (“ESG”) factors are financially
material – that is, they have the potential to impact the value of the investments from time to time.
The Trustees consider it to be part of their investment managers’ roles to assess and monitor how the
companies in which they are investing are managing developments in ESG related issues, and in
particular climate risk, across the relevant parts of the capital structure for each of the companies in
which the managers invest on behalf of the Scheme.
The Trustees have received information from the Investment managers on their voting behaviors,
stewardship and engagement activities during the period of this Implementation Statement. Information
provided can be accessed from the Company’s website.
The Trustees were satisfied that the managers’ policies were reasonable and no further remedial action
was required during the period. Having reviewed the above in accordance with their policies, the
Trustees are comfortable the actions of the investment managers are in alignment with the Scheme’s
stewardship policies.
Data limitations
Where information is not included in this statement, it has been requested but has not been provided in
a useable format or at all by the investment manager. The Trustees are in discussion with the managers
around how this data will be provided for future statements.
Statement of compliance with Regulations
Over the period, the Trustees are pleased to report that they have in their opinion adhered to the policies
set out in their SIP and have complied with the Regulations.

VOTI NG QUESTI ONNAI RE
Scheme Name
Employer name
Investment Manager name
Fund name

RESPONSE
Wednesbury Pension Scheme
Mueller
Aegon Asset Management
Sustainable Diversified Growth Fund

Amended Fund Name (if different to the
above)
Scheme year end date
Start of Reporting Period

05/04/2021
06/04/2020

End of Reporting Period

05/04/2021

POI NTS TO CONSI DER WHEN RESPONDI NG
To be completed by the trustees
To be completed by the trustees
To be completed by the trustees
To be completed trustees and should not be changed by
the manager
To be completed by managers if they have a different
name to the above fund name
To be completed by the trustees
To be completed by the trustees. This is normally the start
of the scheme year, or the inception date in the Fund /
To be completed by the trustees. This is normally the end of the
scheme year, or entire redemption date from the

The following sections should be
FUND/ MANDATE I NFORMATI ON
What is the Fund's Legal Entity
Identifier (LEI) (if applicable)
What is the Fund's International Securities
Identification Number (ISIN)
(if applicable)
What was the total size of the
fund/mandate as at the end of the
Reporting Period?
Total size of Scheme assets invested in
the fund/mandate as at the end of the
Reporting Period (if known)?
What was the number of equity holdings
in the fund/mandate as at the end of the
Reporting period?

RESPONSE

ADDI TI ONAL COMMENTS

GB00B625LX43

£572m
as of 31st March

107

VOTI NG POLI CI ES
What is your policy on consulting with clients before voting?

Please provide an overview of your process for deciding how to vote.

How, if at all, have you made use of proxy voting services?

What process did you follow for determining the “most significant” votes?

RESPONSE
We do not consult clients ahead of voting. Our voting policy is agreed with our clients and
we apply that
policy and report on it at frequent intervals.
Each company meeting is analysed on a case-by-case basis taking into account our
previous engagement and voting activities, the opinion of the fund manager/analyst and
any further information we may require to come to a decision. The Responsible
Investment team issue an independent voting recommendation to the fund managers
and the CIO, if there is a disagreement of opinion between the RI team and the Fund
Manager/Analyst – the final arbiter is the
CIO.
We use ISS as a proxy voting platform to lodge our votes. We also subscribe to their
research; as well as the research issued by the Investment associations IVIS platform.
However, these are just used as information points when coming to our voting
decisions.
We deem significant to be votes where we have voted against management, where there
has been a sizeable level of dissent at the meeting or where it has been
particularly well publicised

Did any of your “most significant” votes breach the client’s voting policy (were
relevant)?
No
If ‘Y’ to the above. Please explain were
this happened and the rationale for the action taken.
n/a
Are you currently affected by any of the following five conflicts, or any other No
conflicts, across any of your holdings?
The asset management firm overall has an apparent client-relationship
Aegon Asset Management 3recognizes that a key component of Stewardship is the
conflict e.g., the manager provides significant products or services to a
management of Conflicts of Interest. AAM UK’s has a Conflicts logs capturing both
company in which they also have an equity or bond holding;
business and personal potential conflicts such as the ones noted, listing the mechanisms
Senior staff at the asset management firm hold roles (e.g., as a member of the we use for management of the conflict and responsible person.
Board) at a company in which the asset management firm has equity or bond
holdings
Our Conflicts of Interest Policy is updated at least annually by Global Compliance and
The asset management firm’s stewardship staff have a personal relationship failure to adhere to our policies may lead to disciplinary action and a breach in conduct
with relevant individuals (e.g., on the Board or the company secretariat) at a rules. AAM senior leadership team is responsible for establishing and promoting a culture
company in which the firm has an equity or bond holding
of conduct that comports with our policies.
There is a situation where the interests of different clients diverge. An
example of this could be a takeover, where one set of clients is exposed to the In instances where we are unable to implement sufficient controls to prevent damage to
target and another set is exposed to the acquirer
our customers’ interests, we may seek to avoid activities that create the Conflict, or we

There are differences between the stewardship policies of managers and their will disclose any material Conflicts to our customers. Disclosure will only be used as a last
clients
resort and will not be relied upon as an effective method of managing Conflicts of
interest. Any communication will be in a durable format and contain sufficient and clear
information (taking into account the nature of the client) to enable the customer to
determine if they wish to proceed with the service, highlighting the risks of proceeding
and the measure AAM has taken to mitigate these and why these measures have not
worked.
Please include here any additional comments which you believe are relevant Clients can have their own stewardship policies. We have controls in place in terms of
to your voting activities or
conflict-of-interest policies. Nothing has been escalated through normal
processes
policy requirements.

VOTI NG STATI STI CS (APPLICABLE TO
THE SCHEME' S REPORTI NG PERI OD) RESPONSE
How many meetings were you
eligible to vote at?

110

How many resolutions were you
eligible to vote on?

1157

ADDI TI ONAL COMMENTS

POINTS TO CONSIDER WHEN
RESPONDING

What % of resolutions did you 68.2
vote on for which you were
eligible?
Of the resolutions on which you
voted, what % did you vote
92.5
with management?
Of the resolutions on which you
voted,
4.7
what % did you vote against
management?
Of the resolutions on which you 2.8
voted, what % did you vote to
abstain?
Please use this field if you wish
to comment on any unusual
circumstances or trends for
Rows 42-44

In what % of meetings, for
which you did
23.50%
vote, did you vote at least once
against management?
Which proxy advisory services We use ISS to process our votes.
does your firm use, and do you We also use their research as
use their standard voting policy part of the input into making
or created your own bespoke voting decisions
policy which they then
implemented on your behalf?
What % of resolutions, on
6.50%
which you did vote, did you
vote contrary to the
recommendation of your proxy
adviser?
(if applicable)

The totals of rows 42, 43 and 44
should add up to 100%.

This box can be used to note any
apparent discrepancies in the
above, for example where
companies recommend
shareholders abstain, or
exceptional cases.

Most Significant Votes

SPACE FOR COMMENTS OR NOTES

iShares Emerging Markets Index Fund (IE) Aggregate - Engagement Summary Report - Jan 01, 2020 to Dec 31, 2020
Portfolio covered: BZIEMGAGG
Total companies in portfolio (as of 12-31-2020)
1,189
Number
Total company engagements
397
Number of individual companies engaged
259
Number of companies with multiple engagements
72

%
22%
28%

(of individual companies where we held multiple engagements over the course of the reporting period)
Engagements by region*
Americas
EMEA
APAC
Engagement themes*
Governance
Social
Environmental
Engagement topics*
E- Climate Risk Management
E- Environmental Impact Management
E- Operational Sustainability
S- Human Capital Management
S- Social Risks and Opportunities
G- Board Composition & Effectiveness
G- Business Oversight/Risk Management
G- Corporate Strategy
G- Executive Management
G- Governance Structure
G- Remuneration

104
31
262

26%
8%
66%

371
160
278

93%
40%
70%

205
138
213
113
110
195
176
232
87
139
119

52%
35%
54%
28%
28%
49%
44%
58%
22%
35%
30%

*Engagements include multiple company meetings during the year with the same company. Most engagement conversations cover multiple topics and are
based on our vote guidelines and our engagement priorities found here: https://www.blackrock.com/corporate/about-us/investment-stewardship#engagementpriorities

Engagement is not one conversation. We have ongoing private dialogue with companies to explain our views and how we evaluate their actions on relevant
ESG issues over time. Where we have concerns that are not addressed by these conversations, we stand ready to vote against proposals from management
or the board. During the reporting period ending June 30, 2020, our stewardship team held over 3,000 engagements in 54 markets to discuss governance
practices and the sustainability of a company’s business model. Please read more in our 2020 Sustainability Report found here:
https://www.blackrock.com/corporate/literature/publication/our-commitment-to-sustainability-full-report.pdf, and our quarterly and annual stewardship reports
found here https://www.blackrock.com/corporate/about-us/investment-stewardship#engagement-and-voting-history

Global Corporate Governance and Engagement Principles
BlackRock’s approach to corporate governance and stewardship is detailed in our Global Corporate Governance and Engagement Principles. These highlevel Principles are the framework for our more detailed, market-specific voting guidelines, all of which are published on the BlackRock website. The principles
describe our philosophy on stewardship (including how we monitor and engage with companies), our policy on voting, our integrated approach to stewardship
matters and how we deal with conflicts of interest. These apply across different asset classes and products as permitted by investment strategies. BlackRock
reviews our Global Corporate Governance & Engagement Principles annually and updates them as necessary to reflect in market standards, evolving
governance practice and insights gained from engagement over the prior year. Our Global Corporate Governance & Engagement Principles available on our
website at https://www.blackrock.com/corporate/literature/fact-sheet/blk-responsible-investment-engprinciples-global.pdf

P

Most significant v

Most Significant Votes
I N RELATI ON TO THE FUND NAMED ABOVE, WHI CH 10 VOTES (
AT A MI NI MUM) DURI NG THE REPORTI NG PERI OD DO YOU CONSI
DER TO BE MOST SI GNI FI CANT FOR THE SCHEME?

Company name
Date of vote

VOTE 1

VOTE 2

VOTE 3

VOTE 4

VOTE 5

VOTE 6

VOTE 7

VOTE 8

VOTE 9

VOTE 10

The Boeing Company
20/02/2021

Cintas Corp
26/10/2020

Copart, Inc
04/12/2020

Autozone, Inc.
15/12/2020

Conzzeta AG
22/04/2020

Azimut Holding SpA
23/04/2020

Integrafin Holdings Plc
08/03/2021

SFS Group AG
23/04/2020

Sweco AB
23/04/2020

Dormakaba Holding AG
20/10/2020

Approximate size of fund's/mandate's holding as at the date of
the vote (as % of portfolio)

0.18%

0.13%

0.06%

0.02%

0.02%

0.02%

0.02%

0.01%

0.04%

0.08%

Summary of the resolution

Re-elect longtime directors Collins, Giambastiani,
Schwab and Williams are warranted due to the
board's failure to exercise sufficient oversight of
management strategy and corporate culture.

Elect Director Ronald W.
Tysoe.

Elect Director Diane M.
Morefield.

Elect Director D. Bryan Jordan.

Reelect Philip Mosimann as Director

Approve Remuneration Policy

Re-elect Richard Cranfield as Director

Reappoint Nick Huber as Member of the Nomination
and Compensation Committee

Reelect Asa Bergman, Gunnel Duveblad,
Reelect Daniel Daeniker as Director
Elaine Grunewald, Alf Goransson, Johan
Hjertonsson, Johan Nordstrom (Chairman) and
Christine Wolff as Directors

How you voted

Against

For

For

For

Against

Against

Against

Against

Against

Where you voted against management, did you communicate
your intent to the company ahead of the vote?

No, it is our policy not to communicate our intent ahead of the vote

Rationale for the voting decision

Votes AGAINST longtime directors Collins,
Giambastiani, Schwab and Williams are warranted
due to the board's failure to exercise sufficient
oversight of management strategy and corporate
culture.

Against

Vote in line with
management and ISS
recommendations to elect
Ronald W. Tysoe to the
board of directors.

PineBridge voted in line
The Refer sent to PineBridge was
A vote AGAINST Philip Mosimann is warranted as there are
with the ISS
submitted to be in line with management no women on the board and he is the chair of the nomination
recommendation and
and ISS recommendations.
committee.
voted FOR the election of
Diane M. Morefield to the
board.

The company failed to establish clear links between
variable awards and the company's performance.
Non-executive directors are participating in variable
remuneration schemes. The level of pay for the CEO
and/or other executive directors is excessive relative to
peers, company performance, and/or market practice.

A vote AGAINST the re-election of Richard Cranfield
is warranted as he is the Chair of the Nomination
Committee and less than 33 percent of the Board
currently consists of women, which is not in line with
the recommendation of the Hampton-Alexander
Review. In addition, the Company has not made a
public commitment to align the composition of the
Board with the recommendations of the HamptonAlexander Review going forward.

Votes AGAINST the non- independent nominee
A vote AGAINST this proposal is warranted
Heinrich Spoerry and Nick Huber to the nomination
because the independence level of the entire
and compensation committee are warranted because board lies below one-third
of the board's failure to establish a majority independent committee.

A vote AGAINST Daniel Daeniker is warranted
because he is non- independent and is
currently the chair of the audit committee.

Passed

Passed

Passed

In 2020, the remuneration report was again defeated;
securing only 42.38% of approval from shareholders.

Passed with 61.85% approval.

Passed

Passed

Passed

A positive outcome where board members did not
exercise the necessary oversight to ensure the
company culture is in line with best practices.
Pinebridge will continue to monitor the performance
of the new board.

PineBridge will continue to
monitor the company’s
progress, particularly the
anticipated GRI report. Per
Hamzah, the company has
been family run since
inception and has been
gradually moving toward
the standards expected
from a larger company in
terms of transparency.

Copart it is “sophomore”
level and he is actively
working with the legal
department on additional
public disclosures.
Additionally, John
highlighted the firm’s
primary business is recycling
auto parts and in theory
reduces the overall carbon
footprint of the auto parts
industry though they have
yet to quantify the impact.
On a more general note,
John highlighted that
women make up
approximately 50% of the
company’s US workforce,
which is high for the
industry. PineBridge
educated John on TCFD and
the associated investor
expectations during the
meeting.

Was a positive outcome as compensation was not
aligned with performance. Would continue to monitor
compensation recommendations that are out of line with
performance.

While the vote went against us Pinebridge will continue to Unfortunate result with a failure to address the
engage the company to add more women on boards.
independence of the compensation committee will
reevaluate this holding and continue to engage company
on the importance of an independent board.

Unfortunate result with a failure to address the
independence of the board will reevaluate this
holding and continue to engage company on the
importance of an independent board.

Unfortunate result with a failure to address the
independence of the board will reevaluate this
holding and continue to engage company on the
importance of an independent board.

Vote Against management on important issue

Active Engagement

Active Engagement

Pinebridge engaged in a discussion based
Was a positive outcome and we Pinebridge will continue to
on a discussion & education on TCFD and
advocated for more women on boards and vote against all male
ESG topics. Brian and the management
boards.
team has have globally addressed
discussions of this nature for 2-3 years and
much more in the last 6 months,
particularly from their European client
base. Brian discussed that they have
historically been followers on mandates like
this due to their retail nature. He
emphasized their recycle programs on
packaging and their first annual
sustainability book. The first cut of this
book published last year did not have
measurables. They are committed to a new
report to come out this March 2021 that is
SASB sustainable. They like others currently
follow GRI reporting standards but are
committed to researching more as these
conversations evolve. Their CEO has been
somewhat hesitant to disclose too much
but the new 2021 Sustainability book has
significant improvement on disclosure. ESG
measures will be included in the
Sustainability book.
Vote Against management on
Active Engagement
important issue

Vote Against management on
important issue

Vote Against management on
important issue

Vote Against management on
important issue

Vote Against management on
important issue

Outcome of the vote

Did not seek re-election, and his position was also not replaced.

Collina and Schwab are both no longer of the board of
directors while Williams and Giambastiani remain on
the board.
Implications of the outcome eg were there any lessons learned
and what likely future steps will you take in response to the
outcome?

On which criteria have you assessed this vote to be "most
significant"?

Vote Against management on
important issue

Most Significant Votes
I N RELATI ON TO THE FUND NAMED ABOVE, WHI CH
10 VOTES ( AT A MI NI MUM) DURI NG THE REPORTI
NG PERI OD DO YOU CONSI DER TO BE MOST SI
GNI FI CANT FOR THE SCHEME?

VOTE 1

VOTE 2

VOTE 3

VOTE 4

VOTE 5

VOTE 6

VOTE 7

VOTE 8

VOTE 9

VOTE 10

Company name
Date of vote

Cigna
24/04/2020

Newmont Mining
21/04/2020

Barrick Gold
05/05/2020

Ocado
06/05/2020

Wheaton Precious Metals
14/05/2020

National Oilwell Varco
20/05/2020

WH Smith
20/01/2021

Exxon Mobil
27/5/2020

Countryside Properties
05/02/2021

Walt Disney
09/03/2021

Approximate size of fund's/mandate's
holding as at the date of the vote (as % of
portfolio)

1.24%

0.52%

0.57%

1.14%

1.31%

0.40%

0.27%

0.41%

1.34%

0.57%

Summary of the resolution

Votes for re-election of non-executive directors

Votes for re-election of non-executive
directors

Votes for re-election of non-executive directors

Re-election of the Chair of the Board

Votes for re-election of non-executive
directors

Votes for re-election of non-executive
directors

Governance – remuneration

Shareholder resolution for further
disclosure of the company’s lobbying
activities

Governance – board composition and
remuneration

Governance – lobbying and succession
planning

How you voted

Against 6 non-executive directors

Against 2 non-executive directors

Against 2 non-executive directors

Against

Against 5 non-executive directors

Against 4 non-executive directors

Against

For

Abstain

Where you voted against management, did
you communicate your intent to the
company ahead of the vote?

No we did not.

No we did not.

No we did not.

We did not re-engage with the company on No we did not.
this topic as we made our view clear in a
meeting as well as a letter in 2019.

Yes

We sent a letter to the Board and met
with a Board member prior to the vote

Yes, this was part of an ongoing
We wrote to the company explaining our
engagement with the company. We spoke decision prior to the AGM.
to the company's newly appointed Head of
IR prior to the AGM and followed up with a

Voted for shareholder resolutions and reelection of Board member
We communicated our concerns to the
company prior to the AGM.

Rationale for the voting decision

Taking into account the average tenure of members of the board, the
regions in which the company is domiciled and the sector in which
the company operates, we did not support the re-election of a
number of directors in the period because of concerns that they were

Taking into account the average tenure
of members of the board, the regions in
which the company is domiciled and the
sector in which the company operates,

Taking into account the average tenure of members of the board, the regions in which the
company is domiciled and the sector in which the company operates, we did not support the
re-election of a number of directors in the period because of concerns that they were not
independent.

As in 2019, we voted against the reelection of the Chair of the Board, who
also serves as the Chair of the Nomination
Committee, because we were not

Taking into account the average tenure of
members of the board, the regions in
which the company is domiciled and the
sector in which the company operates, we

Taking into account the average tenure of
members of the board, the regions in
which the company is domiciled and the
sector in which the company operates, we

When determining whether to support a
remuneration policy or report, we assess a
number of factors including how
management are incentivised, the

not independent.

we did not support the re-election of a
number of directors in the period
because of concerns that they were not
independent.

comfortable with the board structure and
believe the company is being slow to
rectify the situation. In particular, we do
not think there are a sufficient number of
independent directors on the board.

did not support the re-election of a
number of directors in the period because
of concerns that they were not
independent.

did not support the re-election of a
number of directors in the period because
of concerns that they were not
independent.

structure of executive remuneration and
the overall quantum.
We voted against management on the
approval of the remuneration report at
WH Smith as we felt the timing of an
executive pay increase in the current
circumstances was inappropriate. This did
not express a negative view of the

Outcome of the vote

Re-election proposals passed with a range of 96-99% shareholder
approval for votes

Both re-election proposals passed with
94% shareholder approval for votes

Implications of the outcome eg were there
any lessons learned and what likely future
steps will you take in response to the
outcome?

We will continue to vote against the re-election of non-executive
directors where we have concerns about their independence.

We will continue to vote against the reWe will continue to vote against the re- election of non-executive directors where we have
election of non-executive directors where concerns about their independence.
we have concerns about their
independence.

Re-election proposals passed with a range of 88-95% shareholder approval for votes

Re-election proposal passed with 96%
shareholder approval for vote

Re-election proposals passed with a range
of 85 95% shareholder approval for votes

Re-election proposals passed with a range
of 88 95% shareholder approval for votes

letter to the CEO to
explain our rationale
This is an important issue, particularly in
the US due to the nature of the political
system, given the effectiveness of trade
associations in lobbying governments
around the world. The additional
information would allow us to make a
better-informed investment decision and
so we supported the resolution.

We met with David Howell (Chair of the
Board) and Amanda Burton (Chair of the
Remuneration Committee) to discuss the
company’s capital allocation strategy.

On the topic of lobbying and the
company’s memberships of trade
associations, we voted for a shareholder
resolution in 2018, 2019 and 2020

Decisions in this area are critical and will
requesting additional disclosure. While
ultimately determine its long-term
the company has responded to these
financial performance. We shared our view resolutions by increasing its disclosure,
that the company would benefit from a
this only includes trade associations based
non-executive director with a proven track in the US. As the framework has been
record in capital allocation. Given the
established, and the analysis already
changing strategy of the business,
conducted for these associations, we do
significant changes need to be made to the not think it is onerous for the company to

performance of the CEO and management
team during this challenging period, but
rather we felt that going ahead with a preplanned base remuneration increase was
not appropriate for a company that is at
present loss-making, has suspended its
dividend, raised equity, may benefit from

remuneration policy to ensure
management is incentivised to deliver on
the revised strategy and, importantly, to
align their interests with shareholders. We
shared our thoughts around this, including
a total shareholder return measure, a
meaningful shareholding requirement and

expand this to cover all trade associations
of which it is a member. We stated clearly
to the company that we were
disappointed that it has not expanded its
analysis and that we would support the
shareholder resolution at the 2021 AGM.
Another significant concern for us is

government support measures and has
made a large number of staff redundant.
We were also of the view that the
disclosure around the personal
performance criteria is not clear.
We communicated these views in a letter
to the Board and subsequently held a
meeting with the company to discuss the

ensuring post- cessation and vesting
requirements are in line with the guidance
from the Investment Association. We
attach significant importance to the
company’s strategy, board composition
and executive remuneration as we deem
addressing these to be essential for the
long- term success of Countryside and all

succession planning at the board level. As
we did in 2020, we debated whether to
support the re-election of Susan Arnold
given her long tenure on the board. This is
of particular importance to us when there
is not an independent Chair of the Board.
We decided to support her re-election to
provide continuity in a year where we

concerns we had in more detail.

stakeholders.

expect changes to the board. We
communicated our concerns to the
company prior to the AGM.

Proposal failed with 62.5% votes against
The vote in favour of approving of the
remuneration report passed with 67.4%
shareholder support. However, the Board
has subsequently confirmed they are
revising the remuneration report and will

Re-election proposals passed with a range Re-election proposal passed with 97.2%
of 78 93% shareholder approval for votes shareholder approval for vote.
Shareholder resolution failed with only
32.7% shareholder approval for the vote.

not include the executive pay increase
due to the feedback
We have a good relationship with the
We will continue to vote against the reOur holding in this company is now de
company and have engaged on many other election of non-executive directors where minimus.
topics including food waste, green-house we have concerns about their
gas emissions, vertical farming.
independence.

We will continue to vote against
remuneration policies that we deem to be
inappropriate in the context of the
circumstances of the company

The company has committed to regularly
review their memberships in trade
association and reports some of the
results publicly. Our internal voting policy
states that companies should be
transparent about the use of political and
lobbying organisations to further their

Whilst we value the engagements with the We will continue to vote on shareholder
non- executive directors so far, we have
resolutions that improve transparency
not received acknowledgement our
and enhanced disclosure.
concerns will be addressed. Consequently,
we decided to abstain on our votes in
relation to the re- election of all nonexecutive directors. We wrote to the

own objectives. We support resolutions
that aim at increased disclosure and
transparency of these payments. For the
purpose of these resolutions, a
“grassroots lobbying communication” is a
communication directed to the general
public that (a) refers to specific legislation,

company explaining our decision prior to
the AGM. We will continue to engage
ahead of the upcoming remuneration
consultation, and we look forward to
continuing our discussions.

regulation, or government policy (b)
reflects a view on the legislation,
regulation or policy and (c) encourages the
recipient of the communication to take
action with respect to the legislation,
regulation or policy. “Indirect lobbying” is
lobbying engaged in by a trade association
or other organization for which the
Company is a member. We will further
engage with the company on the issue of
lobbying and use our voting rights to
underline this issue
On which criteria have you assessed this
vote to be "most significant"?

Votes against the election of directors for material holdings are
significant. These arise after discussion between members of the
research, portfolio management and responsible investment teams

Votes against the election of directors for
material holdings are significant. These
arise after discussion between members
of the research, portfolio management
and responsible investment teams

Votes against the election of directors for material holdings are significant. These arise after
discussion between members of the research, portfolio management and responsible
investment teams

Votes against the election of directors for
material holdings are significant. These
arise after discussion between members
of the research, portfolio management
and responsible investment teams

Votes against the election of directors for
material holdings are significant. These
arise after discussion between members
of the research, portfolio management
and responsible investment teams

Votes against the election of directors for
material holdings are significant. These
arise after discussion between members
of the research, portfolio management
and responsible investment teams

We believe this vote will be of particular
interest to our clients. The vote against
management was in the context of
engagement with the company and the
result of extensive internal discussions

We believe this vote will be of particular
interest to our clients. The votes against
management were in the context of an
ongoing engagement with the company
and the result of extensive internal

Votes abstaining or against the re-election
of directors for material holdings are
significant. These arise after discussion
between members of the research,
portfolio management and responsible

discussions.

investment teams

We believe this vote will be of particular
interest to our clients. The shareholder
resolutions aimed to increase the
transparency of the company's climate
lobbying activities

