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Fund  Total Engagements Environmental Engagements* 

LGIM Future World Global Equity Index Fund 795 463 

Nordea Diversified Return Fund 120 60 

Threadneedle Multi Asset Fund 285 133 

M&G Total Return Credit Fund 12 8 

Columbia Threadneedle LDI 15 11 

Fund  Proxy voter used? Voting 
information 

Most significant 
votes 

(description) 

Trustee significant votes*  

LGIM Future 
World Global 
Equity Index 
Fund 

ISS used for voting 
execution. 
 
All voting decisions 
are made by LGIM. 
To ensure ISS votes in 
accordance with 
LGIM’s position on 
ESG, LGIM has put in 
place a custom voting 
policy with specific 
voting instructions. 

Total votes: 
52,212 
resolutions 
eligible for 
(99.91% cast) 
 
Votes against 
management:  
19.47% of votes 
cast  
 
Abstentions:  
0.27% of votes 
cast 

LGIM’s Investment 
Stewardship team 
takes into account 
the criteria provided 
by the Pensions & 
Lifetime Savings 
Association (PLSA) 
guidance. This 
includes but is not 
limited to: 
• High profile vote 
which has such a 
degree of 
controversy that 
there is high client 
and/ or public 
scrutiny; 
• Significant client 
interest for a vote: 
directly 
communicated by 
clients to the 
Investment 
Stewardship team 
at LGIM’s annual 
Stakeholder 
roundtable event, 
or where LGIM note 
a significant 
increase in requests 
from clients on a 
particular vote; 
• Sanction vote as a 
result of a direct or 
collaborative 
engagement; 
• Vote linked to an 
LGIM engagement 
campaign, in line 
with LGIM 
Investment 
Stewardship’s 5-
year ESG priority 

JP Morgan Chase and Co. 

Shareholder Resolution - “Report on 
Climate Transition Plan Describing Efforts to 
Align Financing Activities with GHG Targets” 

Date of vote: 16 May 2023 

Size of holding: 0.88% of portfolio 

Voting: For  

Manager Rationale: “We generally support 
resolutions that seek additional disclosures 
on how they aim to manage their financing 
activities in line with their published targets. 
We believe detailed information on how a 
company intends to achieve the 2030 
targets they have set and published to the 
market (the ‘how’ rather than the ‘what’, 
including activities and timelines) can 
further focus the board’s attention on the 
steps and timeframe involved and provides 
assurance to stakeholders. The onus 
remains on the board to determine the 
activities and policies required to fulfil their 
own ambitions, rather than investors 
imposing restrictions on the company.” 

Was this communicated to company ahead 
of vote: LGIM pre-declared its vote 
intention for this meeting on the LGIM Blog. 
As part of this process, a communication 
was sent to the company ahead of the 
meeting. 
 
Vote Outcome: Resolution failed 
 
Next steps: LGIM will continue to engage 
with the company and monitor progress. 
 



Fund  Proxy voter used? Voting 
information 

Most significant 
votes 

(description) 

Trustee significant votes*  

engagement 
themes. 

Nordea 
Diversified 
Return Fund 

Every vote cast is 
considered 
individually on the 
background of 
Nordea’s bespoke 
voting policy, which is 
developed in-house 
based on its 
principles. 
 
Proxy voting is 
supported by two 
external vendors (ISS 
and Nordic Investor 
Services) to facilitate 
proxy voting, 
execution and to 
provide analytic input. 
In 2021 these two 
vendors merged. 
 
During 2023, Glass 
Lewis was also added 
to this list of external 
vendors but is mainly 
used for analytic 
input. 

Total votes: 
2,069 
resolutions 
eligible for 
(98.86% cast) 
 
Votes against 
management:  
12.44% of votes 
cast  
 
Abstentions:  
2.47% of votes 
cast 

Significant votes are 
those that are 
severely against 
Nordea’s principles, 
and where it feels it 
needs to enact 
change in the 
company. The 
process stems from 
first identifying the 
most important 
holdings, based on 
size of ownership, 
size of holding, ESG 
reasons, or any 
other special 
reason. From there, 
Nordea benchmark 
the proposals versus  
its policy. 

Comcast Corporation 

Shareholder Resolution - “Report on GHG 
emission reduction targets aligned with the 
Paris Agreement goal” 

Date of vote: 7 June 2023 

Size of holding: 1.44% of portfolio 

Voting: For  

Manager Rationale: “We believe that 
additional information on the company's 
efforts to reduce its carbon footprint and 
align its operations with Paris Agreement 
goals would allow investors to better 
understand how the company is managing 
its transition to a low carbon economy and 
climate change related risks.” 

Was this communicated to company ahead 
of vote: Nordea will share its concern with 
the Chairman of the Board. 
 
Vote Outcome: Resolution failed 
 
Next steps: Nordea will continue to support 
shareholder proposals on this issue as long 
as it is needed. 
 
Alphabet 

Shareholder Resolution - “Report on 
Lobbying Payments and Policy, Report on 
Framework to Assess Company Lobbying 
Alignment with Climate Goals etc.” 

Date of vote: 2 June 2023 

Size of holding: 4.75% of portfolio 

Voting: Against management  

Manager Rationale: “At the Alphabet AGM 
we supported a number of shareholder 
proposals, besides Report on managing risks 
related to data collection, privacy and 
security, such as Report on physical risks of 
climate change, Report on climate lobbying 
and Report on steps to improve racial and 
gender Board diversity. Management voting 
recommendations was against on all these 
proposals. The dominant position of Google, 
its impact on society and integrity of 
individuals is very important for us as 
investors.” 

Was this communicated to company ahead 
of vote: No 
 
Vote Outcome: Resolution failed 
 
Next steps: Nordea will continue to support 
shareholder proposals on this issue as long 
as the company is not showing substantial 
improvements. 
 



Fund  Proxy voter used? Voting 
information 

Most significant 
votes 

(description) 

Trustee significant votes*  

Threadneedle 
Multi Asset 
Fund 

CT’s Global Corporate 
Governance 
Guidelines are 
translated into 
detailed proxy voting 
policies, including 25 
market/regional 
variations that take 
into consideration 
local legal and 
regulatory 
environments as well 
as local codes of best 
practice and domestic 
investor expectations.  
 
CT partners with ISS to 
consistently 
implement the 
bespoke voting 
approach. ISS also 
provides 
recordkeeping and 
vote disclosure 
services 
 
CT uses its specialist 
corporate governance 
team on the most 
complex and sensitive 
cases. 
 
Glass, Lewis & Co., 
IVIS (in the UK) and ISS 
provide proxy 
research services to 
ensure quality and 
objectivity in 
connection with 
voting client 
securities. Other 
internal and external 
research is used to 
support vote decisions 
as appropriate. 

Total votes: 
6,702 
resolutions 
eligible for 
(98.78% cast) 
 
Votes against 
management:  
11.62% of votes 
cast  
 
Abstentions:  
1.60% of votes 
cast 

For the purposes of 
this reporting, CT 
determines 
significant votes to 
based on one or 
more of the 
following criteria: 
  • Materiality of 
issues and the 
impact on 
shareholder value 
  • Votes against the 
recommendation of 
the Board 
  • Value/size of the 
shareholding 
relative to the total 
portfolio 
  • The materiality of 
the vote to 
engagement 
outcomes 
  • Size of holdings 
in the company. 

Amazon 

Shareholder Resolution - “Report on Impact 
of Climate Change Strategy Consistent With 
Just Transition Guidelines” 

Date of vote: 24 May 2023 

Size of holding: 1.1% of portfolio 

Voting: For Resolution  

Manager Rationale: “Shareholders would 
benefit from more disclosure on whether 
and how the company considers human 
capital management and community 
relations issues related to the transition to a 
low-carbon economy as part of its climate 
strategy. We are supportive of requests to 
enhance disclosure and transparency 
concerning climate risk so long as the 
resolution does not directly circumvent 
management discretion or seek to entirely 
redefine the company’s existing business 
strategy. To meet the ambition of the Paris 
Agreement and avoid massive risk to 
shareholder value, corporations should 
demonstrate the nexus between their 
climate aspirations and business strategy via 
disclosure of credible Paris- or 1.5 degree-
aligned emissions reduction targets. Current 
disclosure does not sufficiently provide 
investors such information.” 

Was this communicated to company ahead 
of vote: No 
 
Vote Outcome: Resolution failed 
 
Next steps: Active stewardship 
(engagement and voting) continues to form 
an integral part of CT’s research and 
investment process. 
 
 

* All are considered significant because they relate to climate change and carbon neutrality and are in 
relation to a company that constitutes 0.5% or more of the specific fund 
 


