
 

 

Rockwool Limited Pension Scheme (the “Scheme”) 

Implementation Statement for the Year to 31 December 2024 
 

Background 
The regulatory landscape continues to evolve as Environmental, Social and Governance (“ESG”) 
factors become increasingly important to regulators and society. The Department for Work and 
Pensions (“DWP”) has increased the focus around ESG policies and stewardship activities by issuing 
further regulatory guidance relating to voting and engagement policies and activities. These 
regulatory changes recognise the importance of managing ESG factors as part of a trustee’s fiduciary 
duty. 

 

Implementation Report 
This Implementation Statement is to provide evidence that the Scheme continues to follow and act 
on the principles outlined in the Statement of Investment Principles (the “SIP”). 

The Scheme’s SIP was updated in February 2025 to reflect investment strategy changes made in 
2024 and the changes made are detailed on the following pages. The most up-to-date version of the 
SIP can be accessed here. 

This report details: 

- Actions the Scheme has taken to manage financially material risks and implement the key 
policies in its SIP; 

- The current policy and approach with regards to ESG factors and the actions taken with 
managers on managing ESG risks; 

- The extent to which the Scheme has followed policies on engagement, covering engagement 
actions with its fund managers and, in turn, the engagement activity of the fund managers with 
the companies in which the mandate invests; and 

- Voting behaviour covering the reporting year up to 31 December 2024 for and on behalf of the 
Scheme, including the most significant votes cast. 

 

Summary of key actions undertaken over the Scheme reporting year  
- During the year the Scheme purchased a buy-in insurance policy with Royal London Mutual 

Insurance Society Limited (“Royal London”) so that the vast majority of the Scheme’s liabilities 
were insured.   

 

Implementation Statement 
This report demonstrates that the Scheme has adhered to its investment principles and its policies for 
managing financially-material considerations including ESG factors and climate change. 

  

https://www.rockwool.com/uk/legal-notice/pension-scheme/#:~:text=The%20Rockwool%20Limited%20Pension%20Scheme%20%28%E2%80%9Cthe%20Scheme%E2%80%9D%29%20was,future%20accrual%20with%20effect%20from%2015%20July%202010.


 

 

Managing risks  
A non-exhaustive list of risks and financially-material considerations that the Trustee has considered 
and sought to manage is shown below.  

The Trustee adopts an integrated risk management approach. The three key risks associated with this 
framework and how they are managed are stated in the table below. 
 

Risk / Policy Definition Policy Actions 

Investment The risk that the Scheme’s 
position deteriorates due to 
the assets 
underperforming.  

Selecting an investment 
objective that is achievable 
and is consistent with the 
Scheme’s funding basis and 
the sponsoring company’s 
covenant strength. 

Investing in a diversified 
portfolio of assets. 

The Scheme purchased a 
buy-in policy during the 
Scheme year. 

The purchase of the buy-in 
policy and any pooled fund 
holdings are aligned to the 
Scheme’s strategic 
objective, as well as 
effectively removing the 
vast majority of investment 
risk.  

A full buyout of the Scheme 
liabilities with an insurer 
may be considered in 
future. 

Funding The extent to which there 
are insufficient Scheme 
assets available to cover 
ongoing and future liability 
cash flows. 

Funding risk is considered 
as part of the investment 
strategy review and the 
actuarial valuation.  

The Trustee will agree an 
appropriate basis in 
conjunction with the 
investment strategy to 
ensure an appropriate 
journey plan is agreed to 
manage funding risk over 
time. 

The Scheme purchased a 
buy-in policy during the 
Scheme year. 

The buy-in effectively 
removes the vast majority of 
funding risk. 

A full buyout of the Scheme 
liabilities with an insurer 
may be considered in 
future. 

Covenant The risk that the sponsoring 
company becomes unable 
to continue providing the 
required financial support 
to the Scheme. 

When developing the 
Scheme’s investment and 
funding objectives, the 
Trustee takes account of 
the strength of the 
covenant ensuring the level 
of risk the Scheme is 
exposed to is at an 
appropriate level for the 
covenant to support.  

The Scheme can now rely 
on the insurer covenant, 
although the sponsoring 
company’s covenant is still 
relevant up until any buyout 
(if this path is chosen)  

The buy-in effectively 
removes the vast majority of 
sponsor covenant risk. 

A full buyout of the Scheme 
liabilities with an insurer 
may be considered in 
future. 

 
  



 

 

The Scheme is exposed to a number of underlying risks relating to the Scheme’s investment strategy. 
The key risks and how they are managed are stated in the table below. The main action over the year 
to manage the key risks below was the purchase of the buy-in policy for the vast majority of the 
Scheme’s liabilities. 
 

Risk / Policy Definition Policy 

Interest Rates 
and Inflation 

The risk of mismatch between 
the value of the Scheme’s assets 
and the present value of 
liabilities from changes in 
interest rates and inflation 
expectations. 

 

The buy-in removes the vast majority of interest 
rate and inflation risk. 

Liquidity Difficulties in raising sufficient 
cash when required without 
adversely impacting the fair 
market value of the investment.  

  

The buy-in removes the vast majority of liquidity 
risk. 

Market Experiencing losses due to 
factors that affect the overall 
performance of the financial 
markets. 

To remain appropriately diversified and hedge 
away any unrewarded risks, where practicable. 

Given the heavily regulated nature of the bulk 
annuity market, market risk is effectively removed. 

Credit Default on payments due as part 
of a financial security contract. 

  

To diversify this risk by investing in a range of 
credit markets across different geographies and 
sectors. 

Given the heavily regulated nature of the bulk 
annuity market, credit risk is effectively removed. 

Environmental, 
Social and 
Governance 

Exposure to Environmental, 
Social and Governance factors, 
including but not limited to 
climate change, which can 
impact the performance of the 
Scheme’s investments. 

To select managers on the platform who satisfy 
the following criteria, unless there is a good 
reason why the manager does not satisfy each 
criterion: 

1. Formalised a Responsible Investment (‘RI’) 
Policy / Framework  

2. Implementation of the RI Policy / Framework via 
the investment process  

3. A track record of using engagement and any 
voting rights to manage ESG factors  

4. ESG-specific reporting 

5. Signatory to the UN PRI 

Given the nature of the buy-in policy there is 
limited scope to monitor any ESG criteria. ESG 
was one of the factors taken into account when 
choosing Royal London as an insurer. 

Currency The potential for adverse 
currency movements to have an 
impact on the Scheme’s 
investments. 

The buy-in policy effectively removes currency 
risk. 



 

 

Non-Financial Any factor that is not expected 
to have a financial impact on the 
Scheme’s investments. 

Non-financial matters are not taken into account 
in the selection, retention or realisation of 
investments. 

 

Changes to the SIP 
The Trustee updated the Scheme’s SIP in February 2025 to reflect the purchase in November 2024 of 
the buy-in policy covering the vast majority of the Scheme’s liabilities.  

 

Implementing the current ESG policy and approach 
Remaining assets not held with the insurer are due to fund the ongoing costs of the Scheme and any 
remaining uninsured liabilities, and are expected to be invested in pooled vehicles managed by L&G. 
The Trustee periodically monitors that the Scheme has sufficient assets. If this is not the case, the 
Trustee may need to intervene. 

The policies in the SIP reflect the purchase of the buy-in policy, including those around ESG. 

The Trustee acknowledges the importance of Environmental, Social and Governance factors (“ESG”) 
and climate change. As the vast majority of the assets are invested in the buy-in policy, there is limited 
scope for the Trustee to incorporate ESG into the Scheme’s investment strategy. ESG was one of the 
factors taken into account when choosing Royal London as an insurer. 

 

Engagement and voting 
Prior to the buy-in, the Trustee had appointed Mobius Life as the platform provider, which 
implemented policies on its behalf. Mobius Life has adopted the managers’ definitions of significant 
votes and has not set stewardship priorities. The managers have provided examples of votes they 
deem to be significant, and Mobius Life has shown the votes relating to the greatest exposure within 
the Scheme’s investment. When requesting data annually, Mobius Life informs the managers what 
they deem most significant. 

Please refer to the Mobius ESG Report dated 31 December 2024 for a summary of the engagement 
and voting activity for the 12 months to 31 December 2024. As the Scheme fully redeemed its Mobius 
policy before the end of the Scheme year to purchase the buy-in policy, engagement and voting 
activity is shown for the assets held at the start of the Scheme year. 

Of the Scheme’s investment managers, only L&G Life (with underlying funds managed by LGIM) had 
voting rights attached. LGIM uses the ProxyExchange electronic voting platform provided by ISS to 
vote on resolutions. In using this platform, LGIM have a custom voting policy in place with specific 
voting instructions, with ISS recommendations augmenting their own research. 

 

Disclaimers 
The information contained herein, and views expressed by Isio are based solely on information 
provided by the investment managers.  

The information contained herein is of a general nature and is not intended to address the 
circumstances of any particular individual or entity. Although we endeavour to provide accurate and 
timely information, there can be no guarantee that such information is accurate as of the date it is 
received or that it will continue to be accurate in the future. No one should act on such information 
without appropriate professional advice after a thorough examination of the particular situation. 
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Summary 

 

Mobius Life Limited – 2nd Floor, 2 Copthall Avenue, London EC2R 7DA  |  t: + 44 (0)20 7847 3300  |   e: clientrelations@mobiuslife.co.uk  |  w: www.mobiuslife.co.uk Page 2 of 36 

 

Scheme: Rockwool Limited Pension Scheme - IS0008716 

Statement Date: 31-Dec-2024 

 

Fund Value (£) % Holding 

L&G Life N UK Equity Index Fund 0.00 0.00% 

L&G Life AR Cash Fund 0.00 0.00% 

L&G Life FABR Fixed Long Duration Fund 0.00 0.00% 

M&G Total Return Credit Investment Fund 0.00 0.00% 

L&G Life ED Europe (ex UK) Equity Index Fund GBP Currency Hedged 0.00 0.00% 

L&G Life EF Asia Pacific (ex Japan) Developed Equity Index GBP Currency 
Hedged 

0.00 0.00% 

L&G Life EE North America Equity Index Fund GBP Currency Hedged 0.00 0.00% 

L&G Life MAAA LGIM Diversified Fund 0.00 0.00% 

L&G Life EC Japan Equity Index Fund GBP Currency Hedged 0.00 0.00% 

L&G Life FABS Real Short Duration Fund 0.00 0.00% 

L&G Life FABP Fixed Short Duration Fund 0.00 0.00% 

 

Disclaimer: The scheme disinvested in November 2024 

  

mailto:clientrelations@mobiuslife.co.uk


Summary 
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Fund 

Fund Manager ESG Credentials Fund ESG Credentials 

Data Provided by FM as at % Qs answered Data Provided by FM as at 

L&G Life EE North America Equity Index 
Fund GBP Currency Hedged 

31/12/2024 97 31/12/2024 

L&G Life N UK Equity Index Fund 31/12/2024 97 31/12/2024 

L&G Life FABP Fixed Short Duration Fund 31/12/2024 97 31/12/2024 

L&G Life AR Cash Fund 31/12/2024 98 31/12/2024 

L&G Life MAAA LGIM Diversified Fund 31/12/2024 97 31/12/2024 

L&G Life FABS Real Short Duration Fund 31/12/2024 97 31/12/2024 

L&G Life EF Asia Pacific (ex Japan) 

Developed Equity Index GBP Currency 
Hedged 

31/12/2024 98 31/12/2024 

L&G Life FABR Fixed Long Duration Fund 31/12/2024 97 31/12/2024 

M&G Total Return Credit Investment 

Fund 
31/12/2024 95 31/12/2024 

L&G Life EC Japan Equity Index Fund 

GBP Currency Hedged 
31/12/2024 98 31/12/2024 

L&G Life ED Europe (ex UK) Equity Index 

Fund GBP Currency Hedged 
31/12/2024 98 31/12/2024 

 

Disclaimer: 

This report has been designed by Mobius Life to support Pension Schemes. Mobius Life understand the information produced in this report may be used as an input for an implementation statement but 

is not responsible for producing the implementation statement. When compiling this report, Mobius Life has shared all the information provided by the external fund manager. Where a response field is 

blank this means the question is not applicable or a response was not provided by the fund manager.  

Mobius Life accepts no responsibility or liability for the accuracy or content of the data provided by the external fund managers.  
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Fund Manager Business Response 

 

 

Questions Legal and General (LGIM) 

Do you have an ESG policy that is 

integrated into the investment 

process? 

Yes 

 

Our policies are implemented consistently at a firm-wide level. 
LGIM’s purpose is to create a better future through responsible 

investing. Aligned to this purpose, ESG is a central 

underpinning to all of LGIM’s activities and especially within 

strategic initiatives. LGIM has developed and publicly disclosed 
its policies for stewardship activities. Our policies are reviewed 

annually and updated where necessary to ensure they remain 

aligned with the various evolving regulations, best practice 

and client feedback. 

Are Senior Management accountable for 

ESG or Climate Change risks? 

Yes 

 

We have many people across the business contributing to our ESG insights and 
research. They sit across various teams with different levels of responsibility 

relating to ESG but all feed into our responsible investing capabilities. As at the 

end of June 2022, there are a total of 47 LGIM employees with roles dedicated to 

ESG, some of which are outlined in more detail below. • There are 20 people in our 
global Investment Stewardship team, led by Kurt Morriesen. The team is 

responsible for developing and carrying out LGIM’s investment stewardship and 

responsible investment activities as well as the oversight, implementation and 

integration of ESG across the firm. • Nick Stansbury, Head of Climate Solutions, 

leads our energy transition approach and is one of our most prominent 
spokespeople on this topic. He leads our Climate Solutions team which has a total 

of four team members. • As Global Head of Responsible Investment Integration, 

Michael Marks’ role spans all functions within LGIM from investment stewardship, 

distribution and investment teams to operational functions such as data and 
technology; embedding ESG across the firm in all areas and ensuring that focus is 

maintained on delivering the capabilities required by all stakeholders. • Amelia Tan 

has recently joined LGIM as the Head of Responsible Investing Strategy for 

Investments (January 2022). This role ensures that LGIM stays at the cutting edge 
of innovation within responsible investing and creates a coordinated approach 

across asset classes, which is embedded throughout our funds and portfolios. • 

Caroline Ramscar, Head of Sustainable Solutions, is responsible for engaging with 

clients on sustainability and the development of responsible investment solutions. 

This is a role which was created to develop LGIM’s sustainable strategy. Two 
further colleagues are dedicated to supporting clients’ journeys to adopt more 

responsible investing strategies. • LGIM’s Real Assets team has a team of seven 

dedicated ESG experts working across the range of private credit and real estate 

strategies that we manage. As at the end of June 2022, we also have a further 62 
colleagues across Investments whose roles have very substantial contribution to 

our responsible investing capabilities and whose objectives reflect this although 

their responsibilities are broader than solely ESG. Our Global Research and 

Engagement Groups (GREGs) bring together colleagues from across LGIM to 
identify the challenges and opportunities that will determine the resiliency of 

sectors and the companies within them. The output from the group strengthens 

and streamlines the firm’s engagement activities across investments and 

stewardship, to enable us to collectively set goals and targets at a company level 
with one voice, whilst supporting and guiding our investment decisions across the 

capital structure. As at the end of June 2022, there are over 70 participants which 

includes members of our investment teams primarily along with representation 

from Investment Stewardship, who overlap on these groups. 

Do you have a firm ESG rating? Yes 

 

LGIM has an award-winning Investment Stewardship team, 

with a track record of over 20 years. External validation and 
oversight keep us on our toes and propels us forward to keep 

improving. We participate in industry-wide assessments of our 

engagement and stewardship processes and are proud to have 

been nominated by industry bodies like the ICGN, ICSA and 
UN PRI for our: • Engagement activities disclosure • Market-

wide involvement in lobbying activities • Strong 

implementation of ESG and corporate governance matters into 

our stewardship activities. 

Do you have a dedicated team that 

considers ESG and Climate Change 

related factors? 

Yes 

 

There are a total of 37 LGIM employees with roles dedicated to ESG. In addition, 

we have a further 58 colleagues whose roles have very substantial contribution to 
our responsible investing capabilities and whose objectives reflect this although 

their responsibilities are broader than solely ESG. 

Please provide your UNPRI survey 

scores 

 Do you rely on any third parties to 

provide ESG and Climate Change 

related analysis/research? 

 

 

Bloomberg, CDP, Diligent, HSBC, InfluenceMap, ISS, IVIS, Maplecroft, Refinitiv, 
RepRisk, Sustainalytics We obtain a large ESG raw data set from a wide range of 

data and analysis providers which can be used for voting, engagement, research, 

index/portfolio construction and management. We typically licence raw data from 



 

Fund Manager Business Response 

 

Questions Legal and General (LGIM) 

such providers, as opposed to off-the-shelf ESG scores/rating, as we believe our 
knowledge and expertise of investing and engaging with companies are best 

placed to identify material and relevant ESG factors. This quantitative data is 

supplemented by qualitative research from academic and NGO research as well as 

sell-side broker reports. 

Do you have a Climate Change policy 

that is integrated into the investment 

process? 

Yes 

 

We have developed proprietary ESG tools, used across 
different asset classes and investment strategies, which 

incorporate climate change metrics such as carbon emissions, 

fossil fuel exposure or ‘green’ revenues. These tools are used 

to support fund managers, develop new investment solutions, 

assist the investment stewardship team in its engagements 
with companies, and help clients understand more about the 

climate risks and opportunities in their portfolios. LGIM has 

developed a bespoke climate solutions framework, 

Destination@Risk, which allows us to quantify the implications 
of different climate change scenarios across the global 

economy, key sectors, and individual securities, including a 

forward-looking assessment of ‘temperature alignment’. The 

outputs of the framework are used to inform our climate-
related engagements, to support our investment process, and 

to develop climate reporting for clients. 

Do you create your own ESG or Climate 

Change related scores 

Yes 

 

We have developed a rules-based methodology by which to score companies 
against ESG metrics; this generates the LGIM ESG Score. The LGIM ESG Score 

aligns with how we engage with, and vote on, the companies in which we invest. 

To facilitate this process, we publish the scores and explain the metrics on which 

they are based. In addition, the ESG score is used by our index teams in the 

creation of ESG aligned index-products. We have identified 30 ESG indicators 
based on our expertise and experience in corporate reporting, corporate 

disclosures and transparency. We developed the scores with the aim of improving 

market standards globally, while monitoring ESG developments across our entire 

investment universe. The scores help drive our engagement process and are 
aligned with LGIM’s voting policy and principles – we are more likely to vote 

against companies with poor scores at their annual general meetings (AGMs). 

Does your company have a policy on 
equality and diversity in the 

workplace? 

Yes 
 

LGIM is an award winning company, we are committed to 

delivering the right products and solutions to our clients and 

we believe the key to our success is our people. Steered by 
the Executive team, diversity and inclusion is embedded in our 

culture from the way we recruit, develop and connect with 

employees, to how we steward responsible investing through 

ESG. To show our commitment to making diversity and 

inclusion part of everything we do, the role of Head of 
Inclusion & Culture was created in 2018. Colette Comerford 

was appointed to the role with responsibility for driving the 

evolution and continuous improvement of LGIM’s culture, 

diversity and inclusion objectives, working closely with the 
executive team, our Senior HR team, LEGIT (Legal & General 

Inclusion team) and L&G’s Group Diversity and Inclusion team. 

Do you provide any reporting publicly or 
to clients with regard to ESG and 

Climate Change related issues? How 

often? 

Yes 
 

Quarterly 

Do ESG related factors get considered 
with respect to performance 

management of investment companies 

and funds? 

Yes 
 

ESG factors are embedded into our evaluation of investment 

opportunities across many investment strategies to identify 

unrewarded risk, and protect and enhance the long-term value 
of all our clients' investments. Our investment framework is 

designed with several objectives in mind: • Encouraging 

companies to improve their behaviour, and the quality of their 

ESG disclosures, we can raise the standards of entire markets, 
and help generate sustainable, long-term returns for our 

clients • Assessing a company’s ESG risks: we see unmanaged 

ESG factors, meanwhile, as posing potential risks and 

opportunities, which can have a material impact on the 

performance of investments • Identifying the winners of the 
future, the companies to which investors will allocate ever-

larger amounts of capital. 

Are you signatories of the FRC UK 
Stewardship Code or equivalent? 

Yes 
 

LGIM has been a signatory to the UK Stewardship Code every year since its 

inception and we provide copies of our responses on our website. 

 



 

Fund Manager Business Response 

 

Questions M&G Investments 

Do you have an ESG policy that is 
integrated into the investment 

process? 

Yes 
 

Our policy document sets out the Environmental, Social and 

Governance (ESG) investment policy relating to M&G Group 

Limited (‘MGG’) investment and asset management businesses 
and activities (‘M&G Investments’) excluding M&G Investments 

Southern Africa (MGSA) and ResponsAbility. The assets in 

scope are all the assets directly managed by M&G Investments 

on behalf of its clients, including the internal asset owner, 

whether or not they are held within funds with a specific ESG 
objective or promoting ESG characteristics. 

 

Please see our ESG integration and sustainable investing 

policy published in our website: 
https://www.mandg.com/~/media/Files/M/MandG-

Plc/documents/mandg-investments/2024/m-and-g-

investments-esg-integration-and-sustainable-investing-

policy.pdf 

Are Senior Management accountable for 
ESG or Climate Change risks? 

Yes 
 

The Board is ultimately responsible for setting M&G’s sustainability strategy and 

ESG values and principles. The Board delegates specific duties to sub-committees 

as follows: Reporting in the Annual Report and Accounts and any other material 
public documents in respect of climate change and ESG matters (for compliance 

with relevant regulations, legislation and standards) is included in the Audit 

Committee’s terms of reference, available on our website. Assessment of ESG risk 

within the Group Risk Management Framework, including climate-related stress 

and scenario testing, the reporting of climate-related risk disclosures and provision 
of advice to the Board in setting M&G’s ESG strategy, is included in the Risk 

Committee’s terms of reference, available on our website. Responsibility for 

sustainability at an individual level is assigned to our Chief Financial Officer, who 

has previous experience in climate stress testing and sustainable impact investing. 

Do you have a firm ESG rating?  

 

MSCI ESG Score: AA 

Do you have a dedicated team that 

considers ESG and Climate Change 

related factors? 

Yes 

 

The central ESG team at M&G Investments is the Stewardship & Sustainability 
(S&S) team, which currently comprises of about 32 M&G employees. The team 

was restructured under new leadership in last year. Additionally, there are 

numerous ESG specialists across the floor, embedded in investment teams. At 

M&G we believe that ESG integration should occur in all parts of our investment 
business and to reflect this everyone has an objective to this end. We look to 

continuously monitor S&S team resourcing levels to ensure the best quality of 

service is provided to clients. M&G will also ensure and make it the responsibility 

of all team members to keep up to date with the rapidly changing landscape of 

ESG to leverage resources effectively. The S&S team works collaboratively, both 
directly and via the analysts, to equip managers to make better-informed 

decisions, knowing the full spectrum of ESG risks that could impact their portfolios, 

as well as where these risks may be concentrated within certain issuers or 

holdings. By working in conjunction with the credit and equity analysts on ESG, 
the S&S team is able to ensure that ESG risks and opportunities are considered 

throughout the full investment process, as well as in the monitoring of companies. 

Please provide your UNPRI survey 
scores 

Please see our summary scorecard for 2023 upon request. The 
PRI has made reporting in 2024 voluntary for most investor 

signatories that reported publicly in 2023. After careful 

consideration, M&G Investments has decided to use this year 

to streamline our approach and focus on evolving our 
sustainability programs. Our 2023 scores are publicly available 

and have been deemed valid by the PRI. We will resume 

reporting this year. 

Do you rely on any third parties to 
provide ESG and Climate Change 

related analysis/research? 

Yes 
 

We have portal and data access with a number of ESG vendors, including MSCI, 

Bloomberg, ISS, Sustainalytics and other specialist advisers. In addition, we obtain 

ESG data through authorised aggregators or channels, including Bloomberg, 
Factset, Refinitiv Eikon, Dasseti and Aladdin. 

 

 

 
 

We use data sourced from third-party data providers (eg MSCI and Bloomberg) to 

calculate the emissions metrics. While we perform high-level checks on the data 

received, we are reliant on the accuracy of the source data received from these 

third- party vendors. 

Do you have a Climate Change policy 

that is integrated into the investment 

process? 

Yes 

 

At M&G, we manage climate impacts from three key 
perspectives: as an asset owner with long-term liabilities, an 

asset manager looking after both internal and external capital, 

and as an international business with operations across many 

locations. We recognise that climate change is a collective 
challenge and that progress is heavily dependent on ambitious 

public policy. We are committed to engaging with 

policymakers to support the development of effective policy, 

Do you create your own ESG or Climate 

Change related scores 

Yes 

 

M&G Investments Corporate ESG Scorecard acknowledges the qualitative nature of 
many ESG considerations, and allows analysts to express their views in primarily 

qualitative terms, within the context of a structured and disciplined framework. 

The scorecard enables consideration of key ESG factors and comparison of 

management and performance by companies. The scorecard has been designed so 
as to provide a ranking of companies either on a total ESG basis or on any of the 

constituent parts of environmental, social or governance. The output is therefore 

separate scores for E, S, G, Climate and an overall ESG score. 
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Questions M&G Investments 

and at the same time we will continue to improve our 
assessment of climate- related risks and opportunities using 

our evolving frameworks and tools. 

 

 
 

 

 

As a large investor in both public and private assets, our 

strategy is focused on positive real-world change, using the 
levers we have to support the climate transition and help our 

clients manage the risks and opportunities brought by climate 

change. This means taking action to align our investments so 

that they contribute to and thrive in a low-carbon world. From 
an investment perspective, we can influence decarbonisation 

through three key channels: – Investment strategies: Making 

changes to our investment portfolios – Stewardship: Engaging 

issuers to implement ambitious transition plans – Advocacy: 
Engaging with industry and policy makers. Alongside portfolio 

decarbonisation, we can play an important role in helping to 

finance and enable climate solutions, to accelerate the 

transition. At M&G, we consider this a structural growth 

opportunity we are well placed to support, both in developed 
and emerging markets. Our stewardship approach is based on 

our belief that divestment does not have a direct impact on 

real-world emissions reductions. Our priority as an active, 

long-term investor is to encourage change through 
engagement and voting. 

Does your company have a policy on 

equality and diversity in the 
workplace? 

Yes 

 
Diversity & Inclusion is a strategic objective. At all levels of the 

business we recognise the benefits of having a diverse team 

that feels valued and listened to. It helps us think and act 

differently, adopt new ideas and better relate to the needs of 
our customers. An inclusive environment makes us more 

accessible and ensures we attract, engage, promote and retain 

the best talent. We embrace our differences and remove 

barriers to inclusivity so everyone can be high performing and 
deliver results. 

Do you provide any reporting publicly or 

to clients with regard to ESG and 
Climate Change related issues? How 

often? 

Yes 

 
Please see our non-financial and sustainability information statement from page 56 

onward in our 2024 Annual Report & Accounts: M&G plc Annual Report and 

Accounts 2024 

Do ESG related factors get considered 

with respect to performance 
management of investment companies 

and funds? 

Yes 

 
M&G believes that ESG factors can have a material impact on 

long-term investment outcomes. Our goal is to achieve the 

best possible risk- adjusted returns for our clients, taking into 

account all factors that influence investment performance. 
Consequently, ESG issues are integrated into investment 

decisions wherever they have a meaningful impact on risk or 

return. We apply this approach to ESG analysis across all of 

the asset classes and sectors in which we invest. Research and 

investment teams have access to internal proprietary ESG 
thematic research, as well as relevant data from other 

sources. They evaluate the impact and materiality of these 

ESG themes within the context of the industries and 

companies that they cover, with assistance from the 
Stewardship & Sustainability team. Together, these teams 

deliver actionable investment research that includes ESG 

issues, insights and recommendations to fund managers for 

use within the investment decision-making and portfolio 
construction processes. 

Are you signatories of the FRC UK 

Stewardship Code or equivalent? 

Yes 

 
We do publish our Annual Stewardship Report prepared under the FRC UK 

Stewardship Code 2020, which highlights key activities from the previous year 

across asset classes such as equities, fixed income, property and infrastructure. 

We also provide an overview of our stewardship approach, which is reviewed 
annually, and specifically outlines how we adhere to the code in appendix of this 

report. https://www.mandg.com/~/media/Files/M/MandG-Plc/documents/mandg-

investments/2024/mg-investments-annual-stewardship-report-2023.pdf 
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Do you undertake Engagements for this fund? Yes   

How many engagements have you had with companies 

in the past 12 months? 

617 How many engagements were made regarding 

environmental topics? 

352 

How many engagements were made regarding social 
topics? 

186 How many engagements were made regarding governance 
topics? 

118 

Which form of engagement is most representative of 

the approach taken for this fund over the last 12 

months: 
• Sending standardised letters to companies Sending 

bespoke letters to companies  

• Standard period engagement with companies  

• Active private engagement on specific issues  
• Active public engagement on specific issues 

 How many engagements were made regarding other issues? 27 

Please discuss some of the key engagements and 

outcomes from the last 12 months. 

   

Do you engage in voting for this fund? Yes   

Do you use a third party to vote on your behalf? 

 

If Yes, please provide the details of your provider and 

any comments 

Yes 

 

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 we do not outsource any part of the strategic decisions. 

To ensure our proxy provide votes in accordance with our 

position on ESG, we have put in place a custom voting policy 

with specific voting instructions. 
 

 

Do you conduct your own votes? No 

How many times did you vote in favour of 
management? 

5254 How many votes were proposed across the underlying 
companies in the fund? 

8318 

How many votes did you abstain from? 47 How many times did you vote against management? 2939 
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Do you have a vote you consider the most significant 

for this fund?: 
 

• Company name 

• Date of the Vote 

• Summary of the resolution 

• On which criteria have you assessed this 
vote to be ‘most significant’? 

• Approximate size of the fund’s/ mandate’s 

holding as a the date of the vote 

• How did you vote? 
• Rationale of the voting decision 

• Outcome of the vote 

• Where you voted against management, did 

you communicate your intent to the 
company ahead of the vote? 

Yes 

 
• Apple Inc. 

• 2024-02-28 

• Report on Risks of Omitting Viewpoint and 

Ideological Diversity from EEO Policy 

• Thematic - Diversity: LGIM views diversity as a 
financially material issue for our clients, with 

implications for the assets we manage on their 

behalf. 

• 5.751712 
• Against 

• Shareholder Resolution - Environmental and Social: 

A vote AGAINST this proposal is warranted, as the 

company appears to be providing shareholders with 
sufficient disclosure around its diversity and 

inclusion effortsÂ and nondiscrimination policies, 

and including viewpoint and ideology in EEO 

policies does not appear to be a standard industry 
practice. 

• Fail 

• 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 

 

Do you have a vote you consider the second most significant 

for this fund?: 
 

• Company name 

• Date of the Vote 

• Summary of the resolution 

• On which criteria have you assessed this vote to 
be ‘second most significant’? 

• Approximate size of the fund’s/ mandate’s 

holding as a the date of the vote 

• How did you vote? 
• Rationale of the voting decision 

• Outcome of the vote 

• Where you voted against management, did you 

communicate your intent to the company ahead 
of the vote? 

Yes,  

 
• Microsoft Corporation 

• 2024-12-10 

• Resolution 9: Report on AI Data Sourcing 

Accountability 

• Yes 
• 5.555423 

• For 

• Shareholder Resolution - Governance: A vote FOR this 

resolution is warranted as 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 
• Fail 

• 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. 

 

Do you have a vote you consider the third most 

significant for this fund?: 

 
• Company name 

• Date of the Vote 

• Summary of the resolution 

• On which criteria have you assessed this 
vote to be ‘third most significant’? 

• Approximate size of the fund’s/ mandate’s 

holding as a the date of the vote 

• How did you vote? 
• Rationale of the voting decision 

• Outcome of the vote 

• Where you voted against management, did 

you communicate your intent to the 

company ahead of the vote? 

Yes 

 

• Amazon.com, Inc. 
• 2024-05-22 

• Resolution 6: Report on Customer Due Diligence 

• Pre-declaration and High-Profile Meeting: This 

shareholder resolution is considered significant as 
one of the largest companies and employers not 

only within its sector but in the world, we believe 

that Amazon’s approach to human capital 

management issues has the potential to drive 
improvements across both its industry and supply 

chain. LGIM voted in favour of this proposal last 

year and continue to support this request, as 

enhanced transparency over material risks to 

human rights is key to understanding the 
company’s functions and organisation. While the 

company has disclosed that they internally review 

these for their products (RING doorbells and 

Rekognition) and has utilised appropriate third 
parties to strengthen their policies in related areas, 

there remains a need for increased, especially 

publicly available, transparency on this topic. 

Despite this, Amazon’s coverage and reporting of 
risks falls short of our baseline expectations 

surrounding AI. In particular, we would welcome 

additional information on the internal education of 

AI and AI-related risks. 

• 3.247689 
• For 

• Shareholder Resolution â€“ Human Rights: A vote 

in  favour is applied as enhanced transparency over 

material risks to human rights is key to 

Do you have a vote you consider the fourth most significant 

for this fund?: 

 
• Company name 

• Date of the Vote 

• Summary of the resolution 

• On which criteria have you assessed this vote to 
be ‘fourth most significant’? 

• Approximate size of the fund’s/ mandate’s 

holding as a the date of the vote 

• How did you vote? 
• Rationale of the voting decision 

• Outcome of the vote 

• Where you voted against management, did you 

communicate your intent to the company ahead 

of the vote? 

Yes 

 

• Alphabet Inc. 
• 2024-06-07 

• Resolution 1d: Elect Director John L. Hennessy 

• Thematic - Diversity: LGIM views gender diversity as 

a financially material issue for our clients, with 
implications for the assets we manage on their behalf. 

Thematic - One Share One Vote: LGIM considers this 

vote to be significant as LGIM supports the principle 

of one share one vote. 
• 1.985173 

• Against 

• Average board tenure: A vote against is applied as 

LGIM expects a board to be regularly refreshed in 

order to maintain an appropriate mix of 
independence, relevant skills, experience, tenure, and 

background. Diversity: A vote against is applied as 

LGIM expects a company to have at least one-third 

women on the board. Independence: A vote against is 
applied as 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. Independence: A vote against is applied 

as LGIM expects the Chair of the Board to have 

served on the board for no more than 15 years and 

the board to be regularly refreshed in order to 

maintain an appropriate mix of independence, 
relevant skills, experience, tenure, and background. 

Shareholder rights: A vote against is applied because 

LGIM supports the equitable structure of one-share-

one-vote. We expect companies to move to a one-
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understanding the companyâ€™s functions and 

organisation.  While the company has disclosed that 
they internally review these for some products and 

has utilised appropriate third parties to strengthen 

their policies in related areas, there remains a need 

for increased, especially publicly available, 

transparency on this topic. 
• N/A 

• 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. 

 

share-one-vote structure or provide shareholders a 

regular vote on the continuation of an unequal capital 
structure. 

• Pass 

• 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. 

 

Do you have a vote you consider the fifth most 

significant for this fund?: 

 
• Company name 

• Date of the Vote 

• Summary of the resolution 

• On which criteria have you assessed this 
vote to be ‘fifth most significant’? 

• Approximate size of the fund’s/ mandate’s 

holding as a the date of the vote 

• How did you vote? 

• Rationale of the voting decision 
• Outcome of the vote 

• Where you voted against management, did 

you communicate your intent to the 

company ahead of the vote? 

Yes 

 

• Meta Platforms, Inc. 
• 2024-05-29 

• Resolution 1.1: Elect Director Peggy Alford 

• Thematic - Diversity: LGIM views gender diversity 

as a financially material issue for our clients, with 
implications for the assets we manage on their 

behalf. 

• 1.959924 

• Against 

• Diversity: A vote against is applied as LGIM expects 
a company to have at least one-third women on the 

board. Lead Independent Director: A vote against is 

applied as LGIM expects companies to elect an 

independent lead director where there is a 
combined Board Chair and CEO. Remuneration: A 

vote against has been applied as LGIM expects 

companies to obtain annual shareholder approval of 

executive directors pay and non-executive directors 
fees. Remuneration: A vote against is applied 

because LGIM does not support the use of 

corporate jets for private use. Remuneration - 

Malus & Clawback: A vote against is applied as 
LGIM expects all incentives to be subject to 

clawback if the vested award is later deemed to be 

unjustified. Remuneration - Shareholding 

Guidelines: A vote against is applied as the 

company does not have a shareholding guideline in 
place for executives. LGIM believes a shareholding 

requirement is a good way to align with long term 

shareholder interests because executives are 

expected to maintain a proportion of earned shares 
at risk over the medium term. Remuneration - 

Performance conditions: A vote against is applied 

as LGIM expects a sufficient portion of share 

incentive awards to be assessed against long term 
performance conditions to ensure alignment of 

remuneration with company performance. 

Remuneration - Performance period: A vote against 

is applied as LGIM expects performance to be 

measured over a three year period. A WITHHOLD 
vote is further warranted for Peggy Alford in her 

capacity as chair of the compensation, nominating, 

& governance committee due to consecutive years 

of high director pay without reasonable rationale 

Do you have a vote you consider the sixth most significant 

for this fund?: 

 
• Company name 

• Date of the Vote 

• Summary of the resolution 

• On which criteria have you assessed this vote to 
be ‘sixth most significant’? 

• Approximate size of the fund’s/ mandate’s 

holding as a the date of the vote 

• How did you vote? 

• Rationale of the voting decision 
• Outcome of the vote 

• Where you voted against management, did you 

communicate your intent to the company ahead 

of the vote? 

Yes 

 

• Eli Lilly and Company 
• 2024-05-06 

• Resolution 1c: Elect Director Jamere Jackson 

•  

• Thematic - Board Leadership: LGIM considers this 
vote to be significant as it is in application of an 

escalation of our vote policy on the topic of the 

combination of the board chair and CEO. 

• Against 

• Classified Board: A vote against is applied as LGIM 
supports a declassified board as directors should 

stand for re-election on an annual basis. Joint 

Chair/CEO: A vote against is applied as LGIM expects 

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

• Pass 

• 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. 
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disclosed. 

• N/A 
• 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. 

 

Do you have a vote you consider the seventh most 

significant for this fund?: 

 

• Company name 

• Date of the Vote 
• Summary of the resolution 

• On which criteria have you assessed this 

vote to be ‘seventh most significant’? 

• Approximate size of the fund’s/ mandate’s 
holding as a the date of the vote 

• How did you vote? 

• Rationale of the voting decision 

• Outcome of the vote 
• Where you voted against management, did 

you communicate your intent to the 

company ahead of the vote? 

Yes,  

 

• JPMorgan Chase & Co. 

• 2024-05-21 

• Resolution 1c: Elect Director Todd A. Combs 
• Thematic - Board Leadership: LGIM considers this 

vote to be significant as it is in application of an 

escalation of our vote policy on the topic of the 

combination of the board chair and CEO. 
• 1.140284 

• Against 

• Joint Chair/CEO:  A vote against is applied as LGIM 

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

implement an independent Board Chair. 

• Pass 

• 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. 
 

Do you have a vote you consider the eighth most significant 

for this fund?: 

 

• Company name 

• Date of the Vote 
• Summary of the resolution 

• On which criteria have you assessed this vote to 

be ‘eighth most significant’? 

• Approximate size of the fund’s/ mandate’s 
holding as a the date of the vote 

• How did you vote? 

• Rationale of the voting decision 

• Outcome of the vote 
• Where you voted against management, did you 

communicate your intent to the company ahead 

of the vote? 

Yes 

 

• Broadcom Inc. 

• 2024-04-22 

• Resolution 1g: Elect Director Henry Samueli 
• Thematic - Climate: LGIM considers this vote to be 

significant as it 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/ 
• 1.127802 

• Against 

• Climate Impact Pledge: A vote against is applied as 

the company is deemed to not meet minimum 

standards with regard to climate risk management. 
• Pass 

• 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. 

 

Do you have a vote you consider the ninth most 

significant for this fund?: 

 
• Company name 

• Date of the Vote 

• Summary of the resolution 

• On which criteria have you assessed this 
vote to be ‘nineth most significant’? 

• Approximate size of the fund’s/ mandate’s 

holding as a the date of the vote 

• How did you vote? 

• Rationale of the voting decision 
• Outcome of the vote 

• Where you voted against management, did 

you communicate your intent to the 

company ahead of the vote? 

Yes 

 

• Berkshire Hathaway Inc. 
• 2024-05-04 

• Resolution 1.1: Elect Director Warren E. Buffett 

• Thematic - Board Leadership: LGIM considers this 

vote to be significant as it is in application of an 
escalation of our vote policy on the topic of the 

combination of the board chair and CEO. 

• 1.057434 

• Against 

• Joint Chair/CEO: A vote against is applied as LGIM 
expects companies to separate the roles of Chair 

and CEO due to risk management and oversight 

concerns. 

• Pass 
• 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. 

 

Do you have a vote you consider the tenth most significant 

for this fund?: 

 
• Company name 

• Date of the Vote 

• Summary of the resolution 

• On which criteria have you assessed this vote to 
be ‘tenth most significant’? 

• Approximate size of the fund’s/ mandate’s 

holding as a the date of the vote 

• How did you vote? 

• Rationale of the voting decision 
• Outcome of the vote 

• Where you voted against management, did you 

communicate your intent to the company ahead 

of the vote? 

Yes 

 

• Exxon Mobil Corporation 
• 2024-05-29 

• Resolution 4: Revisit Executive Pay Incentives for 

GHG Emission Reductions 

• Pre-declaration and High-Profile Meeting: This 
shareholder resolution is considered significant due to 

misleading proposals (shareholder resolutions brought 

with the aim of undermining positive environmental, 

social and governance behaviours) are a relatively 

recent phenomenon. Such proposals often appear to 
be supportive of, for example, the energy transition 

but, when considered in depth, are actually designed 

to promote anti-climate change views. 

• 0.974332 
• Against 

• Shareholder Resolution - Climate change: A vote 

against is applied as LGIM expects companies to be 

taking sufficient action on the key issue of climate 
change. 

• N/A 

• 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 
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AGM as our engagement is not limited to shareholder 

meeting topics. 
 

Do you monitor the carbon emission levels or similar of 

the underlying companies in the fund? 

Yes - the fund produces approximately 108.0 Weighted 

Average Carbon Emissions Scope 1 + Scope 2 (Tonnes CO2e 
per 1 million USD Invested) as of 31 December 2024 

What was the actual turnover rate over the last 12 months?  

 
 

Activity L&G Life N UK Equity Index Fund 

Do you undertake Engagements for this fund? Yes   

How many engagements have you had with companies 

in the past 12 months? 

421 How many engagements were made regarding 

environmental topics? 

199 

How many engagements were made regarding social 

topics? 

100 How many engagements were made regarding governance 

topics? 

167 

Which form of engagement is most representative of 

the approach taken for this fund over the last 12 

months: 
• Sending standardised letters to companies Sending 

bespoke letters to companies  

• Standard period engagement with companies  

• Active private engagement on specific issues  
• Active public engagement on specific issues 

 How many engagements were made regarding other issues?  

Please discuss some of the key engagements and 

outcomes from the last 12 months. 

-   

Do you engage in voting for this fund? Yes   

Do you use a third party to vote on your behalf? 

 

If Yes, please provide the details of your provider and 

any comments 

Yes 

 

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 we do not outsource any part of the strategic decisions. 

To ensure our proxy provide votes in accordance with our 

position on ESG, we have put in place a custom voting policy 
with specific voting instructions. 

 

 

Do you conduct your own votes? No 

How many times did you vote in favour of 

management? 

9571 How many votes were proposed across the underlying 

companies in the fund? 

10188 
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How many votes did you abstain from? 3 How many times did you vote against management? 612 

Do you have a vote you consider the most significant 

for this fund?: 
 

• Company name 

• Date of the Vote 

• Summary of the resolution 
• On which criteria have you assessed this 

vote to be ‘most significant’? 

• Approximate size of the fund’s/ mandate’s 

holding as a the date of the vote 
• How did you vote? 

• Rationale of the voting decision 

• Outcome of the vote 

• Where you voted against management, did 

you communicate your intent to the 
company ahead of the vote? 

Yes 

 
• Shell Plc 

• 2024-05-21 

• Resolution 22: Approve the Shell Energy Transition 

Strategy 
• Thematic - Climate: 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. 

• 7.660654 
• Against 

• Climate change: A vote against is applied. We 

acknowledge the substantive progress the company 

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

commitments made to reduce emissions from 

operated assets and oil products, the strong 

position taken on tackling methane emissions, as 
well as the pledge of not pursuing frontier 

exploration activities beyond 2025.  Nevertheless, 

in light of the revisions made to the Net Carbon 

Intensity (NCI) targets, coupled with the ambition 

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

these plans are consistent with an orderly transition 

to net-zero emissions by 2050. In essence, we seek 

more clarity regarding the expected lifespan of the 
assets Shell is looking to further develop, the level 

of flexibility in revising production levels against a 

range of scenarios and tangible actions taken 

across the value chain to deliver customer 
decarbonisation.   Additionally, we would benefit 

from further transparency regarding lobbying 

activities in regions where hydrocarbon production 

is expected to play a significant role, guidance on 
capex allocated to low carbon beyond 2025 and the 

application of responsible divestment principles 

involved in asset sales, given portfolio changes 

form a material lever in Shellâ€™s decarbonization 

strategy. 
• Pass 

• 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. 

 

Do you have a vote you consider the second most significant 

for this fund?: 
 

• Company name 

• Date of the Vote 

• Summary of the resolution 
• On which criteria have you assessed this vote to 

be ‘second most significant’? 

• Approximate size of the fund’s/ mandate’s 

holding as a the date of the vote 
• How did you vote? 

• Rationale of the voting decision 

• Outcome of the vote 

• Where you voted against management, did you 

communicate your intent to the company ahead 
of the vote? 

Yes, -- 

 
• Unilever Plc 

• 2024-05-01 

• Resolution 4: Approve Climate Transition Action Plan 

• Yes 
• 4.228016 

• For 

• Climate change: A vote FOR the CTAP is applied as we 

understand it to meet LGIM's minimum expectations. 
This includes the disclosure of scope 1, 2 and material 

scope 3 GHG emissions and short, medium and long-

term GHG emissions reduction targets consistent with 

a 1.5Â°C Paris goal. Despite the SBTi recently 

removing their approval of the companyâ€™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. 

• Pass 
• 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. 
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Do you have a vote you consider the third most 

significant for this fund?: 
 

• Company name 

• Date of the Vote 

• Summary of the resolution 

• On which criteria have you assessed this 
vote to be ‘third most significant’? 

• Approximate size of the fund’s/ mandate’s 

holding as a the date of the vote 

• How did you vote? 
• Rationale of the voting decision 

• Outcome of the vote 

• Where you voted against management, did 

you communicate your intent to the 
company ahead of the vote? 

Yes 

 
• Glencore Plc 

• 2024-05-29 

• Resolution 12: Approve 2024-2026 Climate Action 

Transition Plan 

• Thematic - Climate: 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. 

• 2.334547 
• Against 

• Climate Change: A vote against is applied as LGIM 

expects companies to introduce credible transition 

plans, consistent with the Paris goals of limiting the 
global average temperature increase to 1.5Â°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 

1.5Â°C scenario. 

• Pass 

• 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. 

 

Do you have a vote you consider the fourth most significant 

for this fund?: 
 

• Company name 

• Date of the Vote 

• Summary of the resolution 

• On which criteria have you assessed this vote to 
be ‘fourth most significant’? 

• Approximate size of the fund’s/ mandate’s 

holding as a the date of the vote 

• How did you vote? 
• Rationale of the voting decision 

• Outcome of the vote 

• Where you voted against management, did you 

communicate your intent to the company ahead 
of the vote? 

Yes 

 
• London Stock Exchange Group plc 

• 2024-04-25 

• Resolution 4: Approve Remuneration Policy 

• High Profile meeting:  This resolution is considered 

significant as we overrode our custom vote policy on 
the basis of the engagement that we had with the 

company. 

• 1.849148 

• For 
• Remuneration - Quantum: 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. 
• pass 

• 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. 

 

Do you have a vote you consider the fifth most 

significant for this fund?: 

 

• Company name 
• Date of the Vote 

• Summary of the resolution 

• On which criteria have you assessed this 

vote to be ‘fifth most significant’? 
• Approximate size of the fund’s/ mandate’s 

holding as a the date of the vote 

• How did you vote? 

• Rationale of the voting decision 
• Outcome of the vote 

• Where you voted against management, did 

you communicate your intent to the 

company ahead of the vote? 

Yes 

 

• National Grid Plc 

• 2024-07-10 
• Resolution 17: Approve Climate Transition Plan 

• Thematic - Climate: 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. 

• 1.740858 

• For 

• Climate Change: LGIM is voting in favour of the 

National Grid Climate Transition plan. We commend 
the company’s efforts in committing to net-zero 

emissions across all scopes by 2050  and setting 

1.5C-aligned near term science based targets. We 

also appreciate the clarity provided in the 

Do you have a vote you consider the sixth most significant 

for this fund?: 

 

• Company name 
• Date of the Vote 

• Summary of the resolution 

• On which criteria have you assessed this vote to 

be ‘sixth most significant’? 
• Approximate size of the fund’s/ mandate’s 

holding as a the date of the vote 

• How did you vote? 

• Rationale of the voting decision 
• Outcome of the vote 

• Where you voted against management, did you 

communicate your intent to the company ahead 

of the vote? 

Yes 

 

• SSE Plc 

• 2024-07-18 
• Resolution 18: Approve Net Zero Transition Report 

•  

• Thematic - Climate: 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. 

• For 

• Climate Change: LGIM is voting in favour of the SSE 

Net Zero Transition Report. We commend the 

company’s efforts in committing to net-zero emissions 
across all scopes by 2050 and setting short and 

medium-term targets, in particular absolute scope 3 

targets over the mid-term. 

• Pass 
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‘Delivering for 2035 report’ and look forward to 

seeing the results of National Grid’s engagement 
with SBTi regarding the decarbonisation of heating. 

• Pass 

• 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. 

 

• 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. 

 

Do you have a vote you consider the seventh most 

significant for this fund?: 

 
• Company name 

• Date of the Vote 

• Summary of the resolution 

• On which criteria have you assessed this 
vote to be ‘seventh most significant’? 

• Approximate size of the fund’s/ mandate’s 

holding as a the date of the vote 

• How did you vote? 
• Rationale of the voting decision 

• Outcome of the vote 

• Where you voted against management, did 

you communicate your intent to the 

company ahead of the vote? 

Yes, -- 

 

• Rentokil Initial Plc 
• 2024-05-08 

• Resolution 11: Re-elect Richard Solomons as 

Director 

• Thematic - Diversity: LGIM views gender diversity 
as a financially material issue for our clients, with 

implications for the assets we manage on their 

behalf. 

• 0.407700 
• Against 

• Diversity: A vote against is applied because of a 

lack of progress on gender diversity on the board. 

LGIM expects companies to have at least 40% 

female representation on the board. 
• Pass 

• 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. 

 

Do you have a vote you consider the eighth most significant 

for this fund?: 

 
• Company name 

• Date of the Vote 

• Summary of the resolution 

• On which criteria have you assessed this vote to 
be ‘eighth most significant’? 

• Approximate size of the fund’s/ mandate’s 

holding as a the date of the vote 

• How did you vote? 
• Rationale of the voting decision 

• Outcome of the vote 

• Where you voted against management, did you 

communicate your intent to the company ahead 

of the vote? 

Yes 

 

• Smith & Nephew plc 
• 2024-05-01 

• Resolution 13: Re-elect Marc Owen as Director 

• Thematic - Diversity: LGIM views gender diversity as 

a financially material issue for our clients, with 
implications for the assets we manage on their behalf. 

• 0.351764 

• Against 

• Diversity: A vote against is applied because of a lack 
of progress on gender diversity on the board. LGIM 

expects companies to have at least 40% female 

representation on the board. 

• Pass 

• 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. 

 

Do you have a vote you consider the ninth most 

significant for this fund?: 

 
• Company name 

• Date of the Vote 

• Summary of the resolution 

• On which criteria have you assessed this 
vote to be ‘nineth most significant’? 

• Approximate size of the fund’s/ mandate’s 

holding as a the date of the vote 

• How did you vote? 

• Rationale of the voting decision 
• Outcome of the vote 

• Where you voted against management, did 

you communicate your intent to the 

company ahead of the vote? 

Yes 

 

• Intertek Group Plc 
• 2024-05-24 

• Resolution 6: Re-elect Andrew Martin as Director 

• Thematic - Diversity: LGIM views gender diversity 

as a financially material issue for our clients, with 
implications for the assets we manage on their 

behalf. 

• 0.328148 

• Against 

• Diversity: A vote against is applied because of a 
lack of progress on gender diversity on the board. 

LGIM expects companies to have at least 40% 

female representation on the board. While the 

company commits to consider diverse candidates as 
part of their succession planning in the next 2 

years, no firm commitment has been made 

regarding reaching the FCA's goal of female 

representation in the top board roles. 
• Pass 

• 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 

Do you have a vote you consider the tenth most significant 

for this fund?: 

 
• Company name 

• Date of the Vote 

• Summary of the resolution 

• On which criteria have you assessed this vote to 
be ‘tenth most significant’? 

• Approximate size of the fund’s/ mandate’s 

holding as a the date of the vote 

• How did you vote? 

• Rationale of the voting decision 
• Outcome of the vote 

• Where you voted against management, did you 

communicate your intent to the company ahead 

of the vote? 

Yes 

 

• DS Smith Plc 
• 2024-09-03 

• Resolution 4: Re-elect Geoff Drabble as Director 

• Thematic - Diversity: LGIM views gender diversity as 

a financially material issue for our clients, with 
implications for the assets we manage on their behalf. 

• 0.247754 

• Against 

• Diversity: A vote against is applied because female 

diversity on the Board has reduced from 40% to 33% 
following the departure of Louise Smalley. LGIM 

expects companies to have at least 40% female 

representation on the board. Addionally, there has 

been a delay in the succession planning with no 
indication on whether her replacement will be a 

female. Lastly, the company states an ‘aspiration to 

reach 40% women in senior leadership positions by 

2030’ which we deem too late for the UK market. 
• Pass 

• 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 



Fund Manager Product Response 

 

Activity L&G Life N UK Equity Index Fund 

shareholder meeting topics. 

 

meeting topics. 

 

Do you monitor the carbon emission levels or similar of 

the underlying companies in the fund? 

Yes  the fund produces approximately 95.0 Weighted 

Average Carbon Emissions Scope 1 + Scope 2 (Tonnes CO2e 

per 1 million USD Invested) as of 31 December 2024 

What was the actual turnover rate over the last 12 months?  

 
 

Activity L&G Life FABP Fixed Short Duration Fund 

Do you undertake Engagements for this fund? No Please provide details on why you do not undertake 

engagements for this fund. 

LDI fund 

Do you engage in voting for this fund? No Please provide details on why you do not engage in voting 

for this fund. 

LDI fund 

Do you monitor the carbon emission levels or similar of 

the underlying companies in the fund? 

- What was the actual turnover rate over the last 12 months?  

 
 

Activity L&G Life AR Cash Fund 

Do you undertake Engagements for this fund? Yes   

How many engagements have you had with companies 

in the past 12 months? 

13 How many engagements were made regarding 

environmental topics? 

11 

How many engagements were made regarding social 

topics? 

1 How many engagements were made regarding governance 

topics? 

3 

Which form of engagement is most representative of 

the approach taken for this fund over the last 12 

months: 

• Sending standardised letters to companies Sending 

bespoke letters to companies  
• Standard period engagement with companies  

• Active private engagement on specific issues  

• Active public engagement on specific issues 

 How many engagements were made regarding other issues?  

Please discuss some of the key engagements and 

outcomes from the last 12 months. 

-   

Do you engage in voting for this fund? No Please provide details on why you do not engage in voting 

for this fund. 

Fixed income 

Do you monitor the carbon emission levels or similar of 

the underlying companies in the fund? 

Yes  the fund produces approximately 3.5 Weighted Average 

Carbon Emissions Scope 1 + Scope 2 (Tonnes CO2e per 1 
million USD Invested) as of 31 December 2024 

What was the actual turnover rate over the last 12 months?  
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Do you undertake Engagements for this fund? Yes   

How many engagements have you had with companies 

in the past 12 months? 

3605 How many engagements were made regarding 

environmental topics? 

2622 

How many engagements were made regarding social 

topics? 

672 How many engagements were made regarding governance 

topics? 

510 

Which form of engagement is most representative of 
the approach taken for this fund over the last 12 

months: 

• Sending standardised letters to companies Sending 

bespoke letters to companies  
• Standard period engagement with companies  

• Active private engagement on specific issues  

• Active public engagement on specific issues 

 How many engagements were made regarding other issues?  

Please discuss some of the key engagements and 

outcomes from the last 12 months. 

-   

Do you engage in voting for this fund? Yes   

Do you use a third party to vote on your behalf? 

 

If Yes, please provide the details of your provider and 
any comments 

Yes 

 

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 we do not outsource any part of the strategic decisions. 

To ensure our proxy provide votes in accordance with our 
position on ESG, we have put in place a custom voting policy 

with specific voting instructions. 

 

 

Do you conduct your own votes? No 

How many times did you vote in favour of 

management? 

82633 How many votes were proposed across the underlying 

companies in the fund? 

108048 

How many votes did you abstain from? 1002 How many times did you vote against management? 24153 
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Do you have a vote you consider the most significant 

for this fund?: 
 

• Company name 

• Date of the Vote 

• Summary of the resolution 

• On which criteria have you assessed this 
vote to be ‘most significant’? 

• Approximate size of the fund’s/ mandate’s 

holding as a the date of the vote 

• How did you vote? 
• Rationale of the voting decision 

• Outcome of the vote 

• Where you voted against management, did 

you communicate your intent to the 
company ahead of the vote? 

Yes 

 
• Apple Inc. 

• 2024-02-28 

• Report on Risks of Omitting Viewpoint and 

Ideological Diversity from EEO Policy 

• Thematic - Diversity: LGIM views diversity as a 
financially material issue for our clients, with 

implications for the assets we manage on their 

behalf. 

• 0.393348 
• Against 

• Shareholder Resolution - Environmental and Social: 

A vote AGAINST this proposal is warranted, as the 

company appears to be providing shareholders with 
sufficient disclosure around its diversity and 

inclusion effortsÂ and nondiscrimination policies, 

and including viewpoint and ideology in EEO 

policies does not appear to be a standard industry 
practice. 

• Fail 

• 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 

 

Do you have a vote you consider the second most significant 

for this fund?: 
 

• Company name 

• Date of the Vote 

• Summary of the resolution 

• On which criteria have you assessed this vote to 
be ‘second most significant’? 

• Approximate size of the fund’s/ mandate’s 

holding as a the date of the vote 

• How did you vote? 
• Rationale of the voting decision 

• Outcome of the vote 

• Where you voted against management, did you 

communicate your intent to the company ahead 
of the vote? 

Yes, -- 

 
• Prologis, Inc. 

• 2024-05-09 

• Resolution 1a: Elect Director Hamid R. Moghadam 

• Yes 

• 0.369542 
• Against 

• Joint Chair/CEO: A vote against is applied as LGIM 

expects companies to separate the roles of Chair and 

CEO due to risk management and oversight concerns. 
• N/A 

• 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. 

 

Do you have a vote you consider the third most 

significant for this fund?: 

 
• Company name 

• Date of the Vote 

• Summary of the resolution 

• On which criteria have you assessed this 
vote to be ‘third most significant’? 

• Approximate size of the fund’s/ mandate’s 

holding as a the date of the vote 

• How did you vote? 
• Rationale of the voting decision 

• Outcome of the vote 

• Where you voted against management, did 

you communicate your intent to the 

company ahead of the vote? 

Yes 

 

• Microsoft Corporation 
• 2024-12-10 

• Resolution 9: Report on AI Data Sourcing 

Accountability 

• High Profile meeting:  This shareholder resolution is 
considered significant due to the relatively high 

level of support received. 

• 0.338390 

• For 
• Shareholder Resolution - Governance: A vote FOR 

this resolution is warranted as 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 

• Fail 

• 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. 

 

Do you have a vote you consider the fourth most significant 

for this fund?: 

 
• Company name 

• Date of the Vote 

• Summary of the resolution 

• On which criteria have you assessed this vote to 
be ‘fourth most significant’? 

• Approximate size of the fund’s/ mandate’s 

holding as a the date of the vote 

• How did you vote? 
• Rationale of the voting decision 

• Outcome of the vote 

• Where you voted against management, did you 

communicate your intent to the company ahead 

of the vote? 

Yes 

 

• NextEra Energy, Inc. 
• 2024-05-23 

• Resolution 1f: Elect Director John W. Ketchum 

• Thematic - Board Leadership: LGIM considers this 

vote to be significant as it is in application of an 
escalation of our vote policy on the topic of the 

combination of the board chair and CEO. 

• 0.327648 

• Against 
• Joint Chair/CEO: A vote against is applied as LGIM 

expects companies to separate the roles of Chair and 

CEO due to risk management and oversight concerns. 

• N/A 

• 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. 
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Do you have a vote you consider the fifth most 

significant for this fund?: 
 

• Company name 

• Date of the Vote 

• Summary of the resolution 

• On which criteria have you assessed this 
vote to be ‘fifth most significant’? 

• Approximate size of the fund’s/ mandate’s 

holding as a the date of the vote 

• How did you vote? 
• Rationale of the voting decision 

• Outcome of the vote 

• Where you voted against management, did 

you communicate your intent to the 
company ahead of the vote? 

Yes 

 
• Shell Plc 

• 2024-05-21 

• Resolution 22: Approve the Shell Energy Transition 

Strategy 

• Thematic - Climate: 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. 

• 0.325008 
• Against 

• Climate change: A vote against is applied. We 

acknowledge the substantive progress the company 

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

commitments made to reduce emissions from 

operated assets and oil products, the strong 

position taken on tackling methane emissions, as 

well as the pledge of not pursuing frontier 
exploration activities beyond 2025.  Nevertheless, 

in light of the revisions made to the Net Carbon 

Intensity (NCI) targets, coupled with the ambition 

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

these plans are consistent with an orderly transition 

to net-zero emissions by 2050. In essence, we seek 

more clarity regarding the expected lifespan of the 
assets Shell is looking to further develop, the level 

of flexibility in revising production levels against a 

range of scenarios and tangible actions taken 

across the value chain to deliver customer 

decarbonisation.   Additionally, we would benefit 
from further transparency regarding lobbying 

activities in regions where hydrocarbon production 

is expected to play a significant role, guidance on 

capex allocated to low carbon beyond 2025 and the 
application of responsible divestment principles 

involved in asset sales, given portfolio changes 

form a material lever in Shellâ€™s decarbonization 

strategy. 
• Pass 

• 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. 

 

Do you have a vote you consider the sixth most significant 

for this fund?: 
 

• Company name 

• Date of the Vote 

• Summary of the resolution 

• On which criteria have you assessed this vote to 
be ‘sixth most significant’? 

• Approximate size of the fund’s/ mandate’s 

holding as a the date of the vote 

• How did you vote? 
• Rationale of the voting decision 

• Outcome of the vote 

• Where you voted against management, did you 

communicate your intent to the company ahead 
of the vote? 

Yes 

 
• Toyota Motor Corp. 

• 2024-06-18 

• Resolution 1.1: Elect Director Toyoda, Akio 

•  

• Thematic - Diversity: LGIM views gender diversity as 
a financially material issue for our clients, with 

implications for the assets we manage on their behalf. 

Thematic - Climate: LGIM considers this vote to be 

significant as it 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/ 

• Against 

• Independence: A vote against is applied due to the 
lack of independent directors on the board. 

Independent directors bring an external perspective 

to the board. Bringing relevant and suitably diverse 

mix of skills and perspectives is critical to the quality 

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

third of the board comprising truly independent 

outside directors. Diversity: A vote against is applied 

due to the lack of meaningful diversity on the board. 
Climate Impact Pledge: A vote against is warranted as 

we believe there is still a disconnect in Toyota's stated 

climate ambitions and its current multi-pathway 

strategy. We encourage Toyota to further develop 
disclosures that more clearly articulate how it intends 

to support a global transition to zero emission 

vehicles and net zero emissions.  Accountability: A 

vote against has been applied as the Company has 

not provided disclosure surrounding the use of former 
CEO as Advisor to the Board. Additionally, a vote 

AGAINST Mr Toyoda is warranted because, as a long-

time top executive, Mr Toyoda should be considered 

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

concerned that previous and current issues 

concerning legal certifications processes and safety 

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

expectations and legal requirements. For this reason, 

Mr Toyoda must be held accountable until appropriate 

remediation measures are taken. 
• N/A 

• 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. 

 

Do you have a vote you consider the seventh most 

significant for this fund?: 

 

• Company name 

Yes, -- 

 

• Tencent Holdings Limited 

• 2024-05-14 

Do you have a vote you consider the eighth most significant 

for this fund?: 

 

• Company name 

Yes 

 

• BHP Group Limited 

• 2024-10-30 
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• Date of the Vote 

• Summary of the resolution 
• On which criteria have you assessed this 

vote to be ‘seventh most significant’? 

• Approximate size of the fund’s/ mandate’s 

holding as a the date of the vote 

• How did you vote? 
• Rationale of the voting decision 

• Outcome of the vote 

• Where you voted against management, did 

you communicate your intent to the 
company ahead of the vote? 

• Resolution 3a: Elect Charles St Leger Searle as 

Director 
• Thematic - Climate: LGIM considers this vote to be 

significant as it 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/ 

• 0.253473 
• Against 

• Audit Committee:  A vote against is applied as 

LGIM expects the Committee to be comprised of 

independent directors. Climate Impact Pledge: A 
vote against is applied as the company is deemed 

to not meet minimum standards with regard to 

climate risk management. 

• Pass 
• 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. 

 

• Date of the Vote 

• Summary of the resolution 
• On which criteria have you assessed this vote to 

be ‘eighth most significant’? 

• Approximate size of the fund’s/ mandate’s 

holding as a the date of the vote 

• How did you vote? 
• Rationale of the voting decision 

• Outcome of the vote 

• Where you voted against management, did you 

communicate your intent to the company ahead 
of the vote? 

• Resolution 13: Approve Climate Transition Action Plan 

• Pre-declaration: This shareholder resolution is 
considered significant due to the relatively high level 

of support received. 

• 0.233254 

• For resolution 13 (in line with management 

recommendation) 
• Climate Change: The critical minerals that mining 

companies provide are essential to the energy 

transition. It is clear that BHP has made significant 

strides in carrying out its core role in the transition in 
a sustainable manner, and has demonstrated this 

through the substantial alignment of its Climate 

Transition Action Plan (CTAP) with our framework for 

assessing mining company transition plans. 
Therefore, LGIM will be supporting BHPs CTAP.   

Going forwards, we will assess the disclosure of 

progress on BHPs plans for the development of a 

more targeted methane measurement, management 
and mitigation strategy, as well as the plans it is 

executing to support the decarbonisation of 

steelmaking. We will also continue to engage with 

BHP to ensure resilience whilst navigating the 

dynamic market for metallurgical coal. 
• N/A 

• 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. 

 

Do you have a vote you consider the ninth most 

significant for this fund?: 

 
• Company name 

• Date of the Vote 

• Summary of the resolution 

• On which criteria have you assessed this 
vote to be ‘nineth most significant’? 

• Approximate size of the fund’s/ mandate’s 

holding as a the date of the vote 

• How did you vote? 

• Rationale of the voting decision 
• Outcome of the vote 

• Where you voted against management, did 

you communicate your intent to the 

company ahead of the vote? 

Yes 

 

• National Grid Plc 
• 2024-07-10 

• Resolution 17: Approve Climate Transition Plan 

• Thematic - Climate: 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. 

• 0.226130 

• For 

• Climate Change: LGIM is voting in favour of the 
National Grid Climate Transition plan. We commend 

the company’s efforts in committing to net-zero 

emissions across all scopes by 2050  and setting 

1.5C-aligned near term science based targets. We 
also appreciate the clarity provided in the 

‘Delivering for 2035 report’ and look forward to 

seeing the results of National Grid’s engagement 

with SBTi regarding the decarbonisation of heating. 

• Pass 
• 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 

Do you have a vote you consider the tenth most significant 

for this fund?: 

 
• Company name 

• Date of the Vote 

• Summary of the resolution 

• On which criteria have you assessed this vote to 
be ‘tenth most significant’? 

• Approximate size of the fund’s/ mandate’s 

holding as a the date of the vote 

• How did you vote? 

• Rationale of the voting decision 
• Outcome of the vote 

• Where you voted against management, did you 

communicate your intent to the company ahead 

of the vote? 

Yes 

 

• Apollo Global Management, Inc. 
• 2024-06-24 

• Resolution 1.1: Elect Director A.B. Krongard 

• Thematic - Diversity: LGIM views gender diversity as 

a financially material issue for our clients, with 
implications for the assets we manage on their behalf. 

• 0.211052 

• Against 

• Diversity: A vote against is applied as LGIM expects a 

company to have at least one-third women on the 
board. 

• Pass 

• 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. 
 



Fund Manager Product Response 

 

Activity L&G Life MAAA LGIM Diversified Fund 

an AGM as our engagement is not limited to 

shareholder meeting topics. 
 

Do you monitor the carbon emission levels or similar of 

the underlying companies in the fund? 

Yes  the fund produces approximately 209.2 Weighted 

Average Carbon Emissions Scope 1 + Scope 2 (Tonnes CO2e 
per 1 million USD Invested) as of 31 December 2024 

What was the actual turnover rate over the last 12 months?  

 
 

Activity L&G Life FABS Real Short Duration Fund 

Do you undertake Engagements for this fund? No Please provide details on why you do not undertake 

engagements for this fund. 

LDI fund 

Do you engage in voting for this fund? No Please provide details on why you do not engage in voting 

for this fund. 

LDI fund 

Do you monitor the carbon emission levels or similar of 
the underlying companies in the fund? 

- What was the actual turnover rate over the last 12 months?  

 
 

Activity L&G Life EF Asia Pacific (ex Japan) Developed Equity Index GBP Currency Hedged 

Do you undertake Engagements for this fund? Yes   

How many engagements have you had with companies 
in the past 12 months? 

242 How many engagements were made regarding 
environmental topics? 

163 

How many engagements were made regarding social 

topics? 

47 How many engagements were made regarding governance 

topics? 

52 

Which form of engagement is most representative of 

the approach taken for this fund over the last 12 
months: 

• Sending standardised letters to companies Sending 

bespoke letters to companies  

• Standard period engagement with companies  
• Active private engagement on specific issues  

• Active public engagement on specific issues 

 How many engagements were made regarding other issues? 18 

Please discuss some of the key engagements and 
outcomes from the last 12 months. 

   

Do you engage in voting for this fund? Yes   
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Activity L&G Life EF Asia Pacific (ex Japan) Developed Equity Index GBP Currency Hedged 

Do you use a third party to vote on your behalf? 

 
If Yes, please provide the details of your provider and 

any comments 

Yes 

 
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 we do not outsource any part of the strategic decisions. 

To ensure our proxy provide votes in accordance with our 
position on ESG, we have put in place a custom voting policy 

with specific voting instructions. 

 

 

Do you conduct your own votes? No 

How many times did you vote in favour of 

management? 

2431 How many votes were proposed across the underlying 

companies in the fund? 

3246 

How many votes did you abstain from? 5 How many times did you vote against management? 810 

Do you have a vote you consider the most significant 

for this fund?: 
 

• Company name 

• Date of the Vote 

• Summary of the resolution 
• On which criteria have you assessed this 

vote to be ‘most significant’? 

• Approximate size of the fund’s/ mandate’s 

holding as a the date of the vote 

• How did you vote? 
• Rationale of the voting decision 

• Outcome of the vote 

• Where you voted against management, did 

you communicate your intent to the 
company ahead of the vote? 

Yes 

 
• BHP Group Limited 

• 2024-10-30 

• Resolution 13: Approve Climate Transition Action 

Plan 
• Pre-declaration: This shareholder resolution is 

considered significant due to the relatively high 

level of support received. 

• 5.093669 

• For resolution 13 (in line with management 
recommendation) 

• Climate Change: The critical minerals that mining 

companies provide are essential to the energy 

transition. It is clear that BHP has made significant 
strides in carrying out its core role in the transition 

in a sustainable manner, and has demonstrated this 

through the substantial alignment of its Climate 

Transition Action Plan (CTAP) with our framework 
for assessing mining company transition plans. 

Therefore, LGIM will be supporting BHPs CTAP.   

Going forwards, we will assess the disclosure of 

progress on BHPs plans for the development of a 
more targeted methane measurement, 

management and mitigation strategy, as well as 

the plans it is executing to support the 

decarbonisation of steelmaking. We will also 

continue to engage with BHP to ensure resilience 
whilst navigating the dynamic market for 

metallurgical coal. 

• N/A 

• LGIM publicly communicates its vote instructions on 

Do you have a vote you consider the second most significant 

for this fund?: 
 

• Company name 

• Date of the Vote 

• Summary of the resolution 
• On which criteria have you assessed this vote to 

be ‘second most significant’? 

• Approximate size of the fund’s/ mandate’s 

holding as a the date of the vote 

• How did you vote? 
• Rationale of the voting decision 

• Outcome of the vote 

• Where you voted against management, did you 

communicate your intent to the company ahead 
of the vote? 

Yes,  

 
• Westpac Banking Corporation 

• 2024-12-13 

• Resolution 5b: Elect Margaret Seale as Director 

• Yes 
• 2.59369 

• For 

• Diversity: A vote in favour is applied despite the 

proportion of women on the Board having fallen below 

one-third of board members as at the 2024 AGM. 
However, support is warranted given the Company 

exceeded its goal of 40% female directors by the 

2024 year-end, with some recent board changes at 

the AGM throwing it out of kilter. We expect 
companies to increase female participation both on 

the board and in leadership positions over time and 

will monitor Westpac's performance in this regard. 

• Pass 
• 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. 

 



Fund Manager Product Response 

 

Activity L&G Life EF Asia Pacific (ex Japan) Developed Equity Index GBP Currency Hedged 

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. 

 

Do you have a vote you consider the third most 

significant for this fund?: 
 

• Company name 

• Date of the Vote 

• Summary of the resolution 
• On which criteria have you assessed this 

vote to be ‘third most significant’? 

• Approximate size of the fund’s/ mandate’s 

holding as a the date of the vote 
• How did you vote? 

• Rationale of the voting decision 

• Outcome of the vote 

• Where you voted against management, did 

you communicate your intent to the 
company ahead of the vote? 

Yes 

 
• Woodside Energy Group Ltd. 

• 2024-04-24 

• Resolution 2a: Elect Richard Goyder as Director 

• Pre-declaration and High-Profile Meeting: This 
shareholder resolution is considered significant due 

to our vote against the re-election of Richard 

Goyder (Resolution 2a) is applied in line with our 

Climate Impact Pledge engagement escalation, 
whereby we vote against the (re-)election of the 

Chair of the Board at companies lagging our 

minimum expectations on climate change; for the 

oil and gas sector, these are set out in our net-zero 

sector guide. Thematic - Climate: LGIM considers 
this vote to be significant as it 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/ 

• 1.267415 
• Against 

• Climate Impact Pledge: A vote against is applied as 

the company is deemed to not meet minimum 

standards with regard to climate risk management. 

Additionally, despite the significant proportion of 
shareholder votes against the companyâ€™s 

climate report at the 2022 AGM, we note that no 

material changes have been incorporated in the 

most recent climate transition plan, which we view 
as insufficiently robust, both in terms of disclosure 

and climate-related targets. 

• Pass 

• 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. 

 

Do you have a vote you consider the fourth most significant 

for this fund?: 
 

• Company name 

• Date of the Vote 

• Summary of the resolution 
• On which criteria have you assessed this vote to 

be ‘fourth most significant’? 

• Approximate size of the fund’s/ mandate’s 

holding as a the date of the vote 
• How did you vote? 

• Rationale of the voting decision 

• Outcome of the vote 

• Where you voted against management, did you 

communicate your intent to the company ahead 
of the vote? 

Yes 

 
• Celltrion, Inc. 

• 2024-03-26 

• Elect Seo Jin-seok as Inside Director 

• Thematic - Board Leadership: LGIM considers this 
vote to be significant as it is in application of an 

escalation of our vote policy on the topic of the 

combination of the board chair and CEO. 

• 0.710813 
• Against 

• Joint Chair/CEO: A vote against is applied as LGIM 

expects the roles of Board Chair and CEO to be 

separate. These two roles are substantially different 

and a division of responsibilities ensures there is a 
proper balance of authority and responsibility on the 

board. 

• N/A 

• 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 

 

Do you have a vote you consider the fifth most 
significant for this fund?: 

 

• Company name 

• Date of the Vote 

• Summary of the resolution 
• On which criteria have you assessed this 

vote to be ‘fifth most significant’? 

• Approximate size of the fund’s/ mandate’s 

holding as a the date of the vote 

Yes 
 

• Hana Financial Group, Inc. 

• 2024-03-22 

• Elect Lee Seung-yeol as Inside Director 

• Thematic - Diversity: LGIM views gender diversity 
as a financially material issue for our clients, with 

implications for the assets we manage on their 

behalf. 

• 0.406571 

Do you have a vote you consider the sixth most significant 
for this fund?: 

 

• Company name 

• Date of the Vote 

• Summary of the resolution 
• On which criteria have you assessed this vote to 

be ‘sixth most significant’? 

• Approximate size of the fund’s/ mandate’s 

holding as a the date of the vote 

Yes 
 

• Insurance Australia Group Limited 

• 2024-10-24 

• Resolution 2c: Elect Michelle Tredenick as Director 

•  
• Thematic - Diversity: LGIM views gender diversity as 

a financially material issue for our clients, with 

implications for the assets we manage on their behalf. 

• Against 
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Activity L&G Life EF Asia Pacific (ex Japan) Developed Equity Index GBP Currency Hedged 

• How did you vote? 

• Rationale of the voting decision 
• Outcome of the vote 

• Where you voted against management, did 

you communicate your intent to the 

company ahead of the vote? 

• For 

• Cumulative voting: A vote in favour of these 
resolutions has been applied as we have noted 

substantial Board changes since last year, bringing 

in additional skills and oversight. A favourable vote 

on the incumbent directors is therefore warranted 

to ensure the newly structured Board beds in 
without losing corporate knowledge and expertise. 

The Company expanded the Board by appointing 

one independent director to complement its skillset 

with expertise in IT, a new female director to 
enhance diversity, and two more executive 

directors to establish a solid management 

succession plan. 

• N/A 
• 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 

 

• How did you vote? 

• Rationale of the voting decision 
• Outcome of the vote 

• Where you voted against management, did you 

communicate your intent to the company ahead 

of the vote? 

• Diversity: A vote against is applied as LGIM expects a 

company to have a diverse board, with at least one-
third of board members being women. We expect 

companies to increase female participation both on 

the board and in leadership positions over time. 

• N/A 

• 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. 

 

Do you have a vote you consider the seventh most 

significant for this fund?: 

 

• Company name 

• Date of the Vote 
• Summary of the resolution 

• On which criteria have you assessed this 

vote to be ‘seventh most significant’? 

• Approximate size of the fund’s/ mandate’s 
holding as a the date of the vote 

• How did you vote? 

• Rationale of the voting decision 

• Outcome of the vote 
• Where you voted against management, did 

you communicate your intent to the 

company ahead of the vote? 

Yes,  

 

• The Hong Kong and China Gas Company Limited 

• 2024-06-04 

• Resolution 3.1: Elect Lee Ka-shing as Director 
• Thematic - Diversity: LGIM views gender diversity 

as a financially material issue for our clients, with 

implications for the assets we manage on their 

behalf. 
• 0.29231 

• Against 

• Independence: A vote against is applied as the 

board is not sufficiently independent which is a 
critical element for a board to protect shareholders' 

interests. Remuneration Committee: A vote against 

has been applied because LGIM expects the 

Committee to comprise independent directors. 
Diversity: A vote against is applied as LGIM expects 

a company to have a diverse board, including at 

least one woman.  We expect companies to 

increase female participation both on the board and 

in leadership positions over time. Board mandates: 
A vote against is applied as LGIM expects a 

CEO/CFO/FD or a non-executive director not to hold 

too many external roles to ensure they can 

undertake their duties effectively. 
• Pass 

• 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. 

 

Do you have a vote you consider the eighth most significant 

for this fund?: 

 

• Company name 

• Date of the Vote 
• Summary of the resolution 

• On which criteria have you assessed this vote to 

be ‘eighth most significant’? 

• Approximate size of the fund’s/ mandate’s 
holding as a the date of the vote 

• How did you vote? 

• Rationale of the voting decision 

• Outcome of the vote 
• Where you voted against management, did you 

communicate your intent to the company ahead 

of the vote? 

Yes 

 

• Stockland 

• 2024-10-21 

• Resolution 5: Elect Melinda Conrad as Director 
• Thematic - Diversity: LGIM views gender diversity as 

a financially material issue for our clients, with 

implications for the assets we manage on their behalf. 

• 0.276076 
• Against 

• Diversity: A vote against is applied as LGIM expects a 

company to have a diverse board, with at least one-

third of board members being women.  We expect 
companies to increase female participation both on 

the board and in leadership positions over time. A 

vote AGAINST the re-election of Melinda Conrad (Item 

5) is warranted to highlight concerns relating to 
failures of governance, board and risk oversight and 

fiduciary duties identified at ASX Limited where she 

has served as a long-tenured director. 

• Pass 

• 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. 

 

Do you have a vote you consider the ninth most 

significant for this fund?: 

 
• Company name 

• Date of the Vote 

Yes 

 

• Woori Financial Group, Inc. 
• 2024-03-22 

• Elect Jeong Chan-hyeong as Outside Director 

Do you have a vote you consider the tenth most significant 

for this fund?: 

 
• Company name 

• Date of the Vote 

Yes 

 

• Pro Medicus Limited 
• 2024-11-25 

• Resolution 3.2: Elect Peter Kempen as Director 
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Activity L&G Life EF Asia Pacific (ex Japan) Developed Equity Index GBP Currency Hedged 

• Summary of the resolution 

• On which criteria have you assessed this 
vote to be ‘nineth most significant’? 

• Approximate size of the fund’s/ mandate’s 

holding as a the date of the vote 

• How did you vote? 

• Rationale of the voting decision 
• Outcome of the vote 

• Where you voted against management, did 

you communicate your intent to the 

company ahead of the vote? 

• Thematic - Diversity: LGIM views gender diversity 

as a financially material issue for our clients, with 
implications for the assets we manage on their 

behalf. 

• 0.247699 

• Against 

• Cumulative voting: Diversity: A vote against is 
applied as LGIM expects a company to have a 

diverse board, including at least one woman. We 

expect companies to increase female participation 

both on the board and in leadership positions over 
time.Cumulative voting: A vote AGAINST Chan-

hyeong Jeong (Item 2.1), In-seop Yoon (Item 2.2), 

and Yo-hwan Shin (Item 2.3) is warranted, as their 

record of serious failure of fiduciary duty raises 
concern on his ability to act in the best of interest 

of shareholders. 

• N/A 

• 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 
 

• Summary of the resolution 

• On which criteria have you assessed this vote to 
be ‘tenth most significant’? 

• Approximate size of the fund’s/ mandate’s 

holding as a the date of the vote 

• How did you vote? 

• Rationale of the voting decision 
• Outcome of the vote 

• Where you voted against management, did you 

communicate your intent to the company ahead 

of the vote? 

• Thematic - Diversity: LGIM views gender diversity as 

a financially material issue for our clients, with 
implications for the assets we manage on their behalf. 

• 0.220927 

• Against 

• Audit Committee independence: A vote against is 

applied as LGIM expects the Committee to be 
comprised of independent directors. Diversity: A vote 

against is applied as LGIM expects a company to have 

a diverse board, with at least one-third of board 

members being women. We expect companies to 
increase female participation both on the board and in 

leadership positions over time. 

• Pass 

• 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. 

 

Do you monitor the carbon emission levels or similar of 

the underlying companies in the fund? 

Yes - the fund produces approximately 197.5 Weighted 

Average Carbon Emissions Scope 1 + Scope 2 (Tonnes CO2e 
per 1 million USD Invested) as of 31 December 2024 

What was the actual turnover rate over the last 12 months?  

 
 

Activity L&G Life FABR Fixed Long Duration Fund 

Do you undertake Engagements for this fund? No Please provide details on why you do not undertake 

engagements for this fund. 

LDI fund 

Do you engage in voting for this fund? No Please provide details on why you do not engage in voting 
for this fund. 

LDI fund 

Do you monitor the carbon emission levels or similar of 

the underlying companies in the fund? 

- What was the actual turnover rate over the last 12 months?  

 
 

Activity M&G Total Return Credit Investment Fund 

Do you undertake Engagements for this fund? Yes   

How many engagements have you had with companies 
in the past 12 months? 

10 How many engagements were made regarding 
environmental topics? 

7 

How many engagements were made regarding social 

topics? 

2 How many engagements were made regarding governance 

topics? 

1 
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Activity M&G Total Return Credit Investment Fund 

Which form of engagement is most representative of 

the approach taken for this fund over the last 12 
months: 

• Sending standardised letters to companies Sending 

bespoke letters to companies  

• Standard period engagement with companies  

• Active private engagement on specific issues  
• Active public engagement on specific issues 

Sending bespoke letters to companies, Active public 

engagement on specific issues, Standard period engagement 
with companies 

How many engagements were made regarding other issues? 0 

Please discuss some of the key engagements and 
outcomes from the last 12 months. 

Engagement with: AIB GROUP PLC 
 

Objective: We met with Irish Bank AIB to discuss the process 

it went through to have its near-term decarbonisation 

targets SBTi approved (as one of the few banks to have done 

so). The idea  was to apply the lessons learned by AIB to 
other financial holdings that are finding validation difficult. As 

part of this meeting, we encouraged the bank to also have 

its net zero targets approved by SBTi, as well as regularly 

reporting on the outcomes of its scope 3 engagement 
programme, particularly as relates to its loan book. 

 

Result: AIB provided a good overview of the steps it had 

taken, the most important of which was initially getting 
internal stakeholders on board to allow for a smooth process, 

and working closely with SBTi on areas of uncertainty or 

concern. The bank confirmed that its intention was to get its 

net zero target approved, and was positive on the idea of 

reporting on its scope 3 engagement. This, it said, could 
eventually look at other ways of encouraging loan customers 

to decarbonise - in terms of incentives - while regulation was 

also helping to drive this, particularly CSRD. We had several 

other requests to put to the bank, particularly in terms of 
disclosure, but overran. We agreed to a follow-on meeting 

later in the year.  

 

Action taken: We met with the bank's chief strategy and 
sustainability officer, as well as a member of the investor 

relations team. 

 

 
 

 

Engagement with: DXC TECHNOLOGY CO 

 

Objective: To encourage DXC to increase board level gender 
diversity to 33% in line with our voting policy 

 

Result: We await to hear back from the company and will 

update in due course 
 

Action taken: M&G sent an letter to the company to make 

our expectations known 

  

Do you engage in voting for this fund? No Please provide details on why you do not engage in voting 

for this fund. 

Not applicable as fixed income product 

Do you monitor the carbon emission levels or similar of 

the underlying companies in the fund? 

Yes, we do monitor carbon emissions levels of underlying 

companies in our fund. Emissions metrics across our 

portfolios have been calculated based on the Partnership for 
Carbon Accounting Financials (PCAF) principles.  

 

Metric Description:  

What was the actual turnover rate over the last 12 months?  
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Activity M&G Total Return Credit Investment Fund 

 

* Financed carbon emissions (FCE) Scope 1 and 2 (ktCO2e)  
 

* Financed carbon emissions (FCE) Scope 3 (ktCO2e)  

 

* Carbon footprint Scope 1 and 2 (tCO2e/£m invested)  

 
* Carbon footprint Scope 3 (tCO2e/£m invested)  

 

* Weighted average carbon intensity (WACI) Scope 1 and 2 

(tCO2e/£m sales)  
 

* Weighted average carbon intensity (WACI) Scope 3 

(tCO2e/£m sales) 

 
 

 

 

In addition to backward-looking metrics mentioned above, 
which indicates the current emissions profile of an asset or 

portfolio, we also use forward-looking metrics to assess 

transition alignment and potential impacts on asset values 

over time by leveraging scenario analysis tools. The key 

forward-looking metrics that we monitor for public assets 
are:  

 

• Implied temperature rise (ITR): this metric allows a user to 

quickly gauge if a portfolio and issuer’s GHG emissions’ 
trajectory is aligned with the Paris Agreement through sub-

industry and regional benchmark comparisons. It is a 

simplified tool allowing usto assess the transition profile of 

the companies we invest in and their progress toward driving 
down greenhouse gas emissions, while also measuring the 

effect of any changes we make to our portfolios during the 

year.  

 

• Climate adjusted value (CAV): this metric is equivalent to 
value at risk (VaR), but is calculated on a bottom-up basis, 

by assessing the impact of different climate scenarios on an 

issuer’s financial position, which we disclose by industry. 

 
 

Activity L&G Life EC Japan Equity Index Fund GBP Currency Hedged 

Do you undertake Engagements for this fund? Yes   

How many engagements have you had with companies 

in the past 12 months? 

177 How many engagements were made regarding 

environmental topics? 

139 

How many engagements were made regarding social 

topics? 

38 How many engagements were made regarding governance 

topics? 

28 

Which form of engagement is most representative of 

the approach taken for this fund over the last 12 

months: 

• Sending standardised letters to companies Sending 

 How many engagements were made regarding other issues? 24 
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Activity L&G Life EC Japan Equity Index Fund GBP Currency Hedged 

bespoke letters to companies  

• Standard period engagement with companies  
• Active private engagement on specific issues  

• Active public engagement on specific issues 

Please discuss some of the key engagements and 
outcomes from the last 12 months. 

-   

Do you engage in voting for this fund? Yes   

Do you use a third party to vote on your behalf? 

 

If Yes, please provide the details of your provider and 
any comments 

Yes 

 

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 we do not outsource any part of the strategic decisions. 

To ensure our proxy provide votes in accordance with our 

position on ESG, we have put in place a custom voting policy 
with specific voting instructions. 

 

 

Do you conduct your own votes? No 

How many times did you vote in favour of 

management? 

5365 How many votes were proposed across the underlying 

companies in the fund? 

5979 

How many votes did you abstain from? 0 How many times did you vote against management? 614 

Do you have a vote you consider the most significant 

for this fund?: 

 
• Company name 

• Date of the Vote 

• Summary of the resolution 

• On which criteria have you assessed this 
vote to be ‘most significant’? 

• Approximate size of the fund’s/ mandate’s 

holding as a the date of the vote 

• How did you vote? 

• Rationale of the voting decision 
• Outcome of the vote 

• Where you voted against management, did 

you communicate your intent to the 

company ahead of the vote? 

Yes 

 

• Toyota Motor Corp. 
• 2024-06-18 

• Resolution 1.1: Elect Director Toyoda, Akio 

• Thematic - Diversity: LGIM views gender diversity 

as a financially material issue for our clients, with 
implications for the assets we manage on their 

behalf. Thematic - Climate: LGIM considers this 

vote to be significant as it 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/ 
• 5.212393 

• Against 

• Independence: A vote against is applied due to the 

lack of independent directors on the board. 
Independent directors bring an external perspective 

Do you have a vote you consider the second most significant 

for this fund?: 

 
• Company name 

• Date of the Vote 

• Summary of the resolution 

• On which criteria have you assessed this vote to 
be ‘second most significant’? 

• Approximate size of the fund’s/ mandate’s 

holding as a the date of the vote 

• How did you vote? 

• Rationale of the voting decision 
• Outcome of the vote 

• Where you voted against management, did you 

communicate your intent to the company ahead 

of the vote? 

Yes, -- 

 

• KEYENCE Corp. 
• 2024-06-14 

• Resolution 2.2: Elect Director Nakata, Yu 

• Yes 

• 1.76863 
• Against 

• Diversity: A vote against is applied due to the lack of 

meaningful diversity on the board.Accountability: A 

vote against has been applied as the Company has 

not provided disclosure surrounding the use of former 
CEO as Advisor to the Board. 

• N/A 

• 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. 
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to the board. Bringing relevant and suitably diverse 

mix of skills and perspectives is critical to the 
quality of the board and the strategic direction of 

the company. We would like to see all companies 

have a third of the board comprising truly 

independent outside directors. Diversity: A vote 

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

vote against is warranted as we believe there is still 

a disconnect in Toyota's stated climate ambitions 

and its current multi-pathway strategy. We 
encourage Toyota to further develop disclosures 

that more clearly articulate how it intends to 

support a global transition to zero emission vehicles 

and net zero emissions.  Accountability: A vote 
against has been applied as the Company has not 

provided disclosure surrounding the use of former 

CEO as Advisor to the Board. Additionally, a vote 

AGAINST Mr Toyoda is warranted because, as a 
long-time top executive, Mr Toyoda should be 

considered ultimately accountable for a spate of 

certification irregularities within the Toyota Motor 

group. We are concerned that previous and current 

issues concerning legal certifications processes and 
safety requirements are indicative of a corporate 

culture that is not being amended to meet 

stakeholder expectations and legal requirements. 

For this reason, Mr Toyoda must be held 
accountable until appropriate remediation measures 

are taken. 

• N/A 

• 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. 
 

Do you have a vote you consider the third most 
significant for this fund?: 

 

• Company name 

• Date of the Vote 

• Summary of the resolution 
• On which criteria have you assessed this 

vote to be ‘third most significant’? 

• Approximate size of the fund’s/ mandate’s 

holding as a the date of the vote 
• How did you vote? 

• Rationale of the voting decision 

• Outcome of the vote 

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

company ahead of the vote? 

Yes 
 

• Shin-Etsu Chemical Co., Ltd. 

• 2024-06-27 

• Resolution 2.2: Elect Director Saito, Yasuhiko 

• Thematic - Diversity: LGIM views gender diversity 
as a financially material issue for our clients, with 

implications for the assets we manage on their 

behalf. 

• 1.432613 
• Against 

• Diversity: A vote against is applied due to the lack 

of meaningful diversity on the board. 

• N/A 
• 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. 

 

Do you have a vote you consider the fourth most significant 
for this fund?: 

 

• Company name 

• Date of the Vote 

• Summary of the resolution 
• On which criteria have you assessed this vote to 

be ‘fourth most significant’? 

• Approximate size of the fund’s/ mandate’s 

holding as a the date of the vote 
• How did you vote? 

• Rationale of the voting decision 

• Outcome of the vote 

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

of the vote? 

Yes 
 

• Daiichi Sankyo Co., Ltd. 

• 2024-06-17 

• Resolution 2.1: Elect Director Manabe, Sunao 

• Thematic - Diversity: LGIM views gender diversity as 
a financially material issue for our clients, with 

implications for the assets we manage on their behalf. 

• 1.346594 

• Against 
• Diversity: A vote against is applied due to the lack of 

meaningful diversity on the board. 

• N/A 

• 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. 
 



Fund Manager Product Response 

 

Activity L&G Life EC Japan Equity Index Fund GBP Currency Hedged 

Do you have a vote you consider the fifth most 

significant for this fund?: 
 

• Company name 

• Date of the Vote 

• Summary of the resolution 

• On which criteria have you assessed this 
vote to be ‘fifth most significant’? 

• Approximate size of the fund’s/ mandate’s 

holding as a the date of the vote 

• How did you vote? 
• Rationale of the voting decision 

• Outcome of the vote 

• Where you voted against management, did 

you communicate your intent to the 
company ahead of the vote? 

Yes 

 
• FAST RETAILING CO., LTD. 

• 2024-11-28 

• Resolution 2.1: Elect Director Yanai, Tadashi 

• Thematic - Diversity: LGIM views gender diversity 

as a financially material issue for our clients, with 
implications for the assets we manage on their 

behalf. 

• 1.201848 

• Against 
• Independence: A vote against is applied due to the 

lack of independent directors on the board. 

Independent directors bring an external perspective 

to the board. Bringing relevant and suitably diverse 
mix of skills and perspectives is critical to the 

quality of the board and the strategic direction of 

the company.  We would like to see all companies 

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

against is applied due to the lack of meaningful 

diversity on the board.Accountability: A vote 

against has been applied as the Company has not 

provided disclosure surrounding the use of former 
CEO as Advisor to the Board. 

• N/A 

• 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. 
 

Do you have a vote you consider the sixth most significant 

for this fund?: 
 

• Company name 

• Date of the Vote 

• Summary of the resolution 

• On which criteria have you assessed this vote to 
be ‘sixth most significant’? 

• Approximate size of the fund’s/ mandate’s 

holding as a the date of the vote 

• How did you vote? 
• Rationale of the voting decision 

• Outcome of the vote 

• Where you voted against management, did you 

communicate your intent to the company ahead 
of the vote? 

Yes 

 
• SoftBank Group Corp. 

• 2024-06-21 

• Resolution 2.1: Elect Director Son, Masayoshi 

•  

• Thematic - Diversity: LGIM views gender diversity as 
a financially material issue for our clients, with 

implications for the assets we manage on their behalf. 

• Against 

• Diversity: A vote against is applied due to the lack of 
meaningful diversity on the board. 

• N/A 

• 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. 
 

Do you have a vote you consider the seventh most 

significant for this fund?: 
 

• Company name 

• Date of the Vote 

• Summary of the resolution 
• On which criteria have you assessed this 

vote to be ‘seventh most significant’? 

• Approximate size of the fund’s/ mandate’s 

holding as a the date of the vote 

• How did you vote? 
• Rationale of the voting decision 

• Outcome of the vote 

• Where you voted against management, did 

you communicate your intent to the 
company ahead of the vote? 

Yes, -- 

 
• Mizuho Financial Group, Inc. 

• 2024-06-26 

• Resolution 1.9: Elect Director Imai, Seiji 

• Thematic - Diversity: LGIM views diversity as a 
financially material issue for our clients, with 

implications for the assets we manage on their 

behalf. 

• 1.046222 

• Against 
• Diversity: A vote against is applied due to the lack 

of meaningful improvements to diversity on the 

board. In this regard, we are disappointed to note 

that the Company did not take the opportunity to 
improve its board diversity levels over the year as 

the last 4 Board appointees were all male.   

Excessive cross shareholding: Potential conflicts of 

interest and improper use of shareholders capital - 
A vote against has been applied as the company 

holds excessive shareholdings in outside companies 

with no clear rationale and the appropriateness of 

the use of shareholder capital is questioned. 

• N/A 
• 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 

Do you have a vote you consider the eighth most significant 

for this fund?: 
 

• Company name 

• Date of the Vote 

• Summary of the resolution 
• On which criteria have you assessed this vote to 

be ‘eighth most significant’? 

• Approximate size of the fund’s/ mandate’s 

holding as a the date of the vote 

• How did you vote? 
• Rationale of the voting decision 

• Outcome of the vote 

• Where you voted against management, did you 

communicate your intent to the company ahead 
of the vote? 

Yes 

 
• DENSO Corp. 

• 2024-06-20 

• Resolution 1.1: Elect Director Arima, Koji 

• Thematic - Diversity: LGIM views gender diversity as 
a financially material issue for our clients, with 

implications for the assets we manage on their behalf. 

• 0.667531 

• Against 

• Diversity: A vote against is applied due to the lack of 
meaningful diversity on the board. 

• N/A 

• 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. 
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an AGM as our engagement is not limited to 

shareholder meeting topics. 
 

Do you have a vote you consider the ninth most 

significant for this fund?: 
 

• Company name 

• Date of the Vote 

• Summary of the resolution 
• On which criteria have you assessed this 

vote to be ‘nineth most significant’? 

• Approximate size of the fund’s/ mandate’s 

holding as a the date of the vote 

• How did you vote? 
• Rationale of the voting decision 

• Outcome of the vote 

• Where you voted against management, did 

you communicate your intent to the 
company ahead of the vote? 

Yes 

 
• Canon, Inc. 

• 2024-03-28 

• Elect Director Mitarai, Fujio 

• Thematic - Diversity: LGIM views diversity as a 
financially material issue for our clients, with 

implications for the assets we manage on their 

behalf. 

• 0.541675 

• Against 
• Diversity: A vote against is applied due to the lack 

of meaningful diversity on the board. 

• N/A 

• 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 

 

Do you have a vote you consider the tenth most significant 

for this fund?: 
 

• Company name 

• Date of the Vote 

• Summary of the resolution 
• On which criteria have you assessed this vote to 

be ‘tenth most significant’? 

• Approximate size of the fund’s/ mandate’s 

holding as a the date of the vote 

• How did you vote? 
• Rationale of the voting decision 

• Outcome of the vote 

• Where you voted against management, did you 

communicate your intent to the company ahead 
of the vote? 

Yes 

 
• Terumo Corp. 

• 2024-06-26 

• Resolution 2.1: Elect Director Takagi, Toshiaki 

• Thematic - Diversity: LGIM views gender diversity as 
a financially material issue for our clients, with 

implications for the assets we manage on their behalf. 

• 0.489931 

• Against 

• Diversity: A vote against is applied due to the lack of 
meaningful diversity on the board. 

• N/A 

• 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. 
 

Do you monitor the carbon emission levels or similar of 
the underlying companies in the fund? 

Yes - the fund produces approximately 87.8 Weighted 
Average Carbon Emissions Scope 1 + Scope 2 (Tonnes CO2e 

per 1 million USD Invested) as of 31 December 2024 

What was the actual turnover rate over the last 12 months?  

 
 

Activity L&G Life ED Europe (ex UK) Equity Index Fund GBP Currency Hedged 

Do you undertake Engagements for this fund? Yes   

How many engagements have you had with companies 
in the past 12 months? 

366 How many engagements were made regarding 
environmental topics? 

208 

How many engagements were made regarding social 

topics? 

90 How many engagements were made regarding governance 

topics? 

78 

Which form of engagement is most representative of 

the approach taken for this fund over the last 12 
months: 

• Sending standardised letters to companies Sending 

bespoke letters to companies  

• Standard period engagement with companies  
• Active private engagement on specific issues  

• Active public engagement on specific issues 

 How many engagements were made regarding other issues? 15 

Please discuss some of the key engagements and 
outcomes from the last 12 months. 

   

Do you engage in voting for this fund? Yes   
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Do you use a third party to vote on your behalf? 

 
If Yes, please provide the details of your provider and 

any comments 

Yes 

 
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 we do not outsource any part of the strategic decisions. 

To ensure our proxy provide votes in accordance with our 
position on ESG, we have put in place a custom voting policy 

with specific voting instructions. 

 

 

Do you conduct your own votes? No 

How many times did you vote in favour of 

management? 

8674 How many votes were proposed across the underlying 

companies in the fund? 

8700 

How many votes did you abstain from? 41 How many times did you vote against management? 1563 

Do you have a vote you consider the most significant 

for this fund?: 
 

• Company name 

• Date of the Vote 

• Summary of the resolution 
• On which criteria have you assessed this 

vote to be ‘most significant’? 

• Approximate size of the fund’s/ mandate’s 

holding as a the date of the vote 

• How did you vote? 
• Rationale of the voting decision 

• Outcome of the vote 

• Where you voted against management, did 

you communicate your intent to the 
company ahead of the vote? 

Yes 

 
• Nestle SA 

• 2024-04-18 

• Resolution 7: Report on Non-Financial Matters 

Regarding Sales of Healthier and Less Healthy 
Foods 

• Pre-declaration and High-Profile Meeting: This 

shareholder resolution is considered significant due 

to nutrition being an important topic for investors 

because it has a significant impact on the health 
and well-being of individuals, communities and 

societies. The interconnected challenges of obesity, 

undernutrition and micronutrient deficiencies is 

estimated to be 5% of global income, or $3.5 
trillion, per annum. Nutrition is therefore one of our 

global stewardship sub-themes, under the umbrella 

of Health. 

• 2.878533 
• For 

• Shareholder proposal â€“ Health â€“ Nutrition: A 

vote FOR is applied.  LGIM is one of the co-filers of 

this resolution.   We call for more effective targets 
to increase the availability of healthier food choices 

for consumers.  There is a clear link between poor 

diets and chronic health conditions such as obesity, 

heart disease and diabetes. These in turn may lead 

to increased healthcare costs and decreased 
productivity, both of which we believe will have 

negative impacts on the economy.  As the largest 

food company in the world we believe NestlÃ© sets 

an example for the rest of the industry in terms of 

Do you have a vote you consider the second most significant 

for this fund?: 
 

• Company name 

• Date of the Vote 

• Summary of the resolution 
• On which criteria have you assessed this vote to 

be ‘second most significant’? 

• Approximate size of the fund’s/ mandate’s 

holding as a the date of the vote 

• How did you vote? 
• Rationale of the voting decision 

• Outcome of the vote 

• Where you voted against management, did you 

communicate your intent to the company ahead 
of the vote? 

Yes,  

 
• Novartis AG 

• 2024-03-05 

• Reelect Joerg Reinhardt as Director and Board Chair 

• Yes 
• 2.062054 

• For 

• Diversity: a vote FOR is applied following engagement 

with the company. 

• N/A 
• 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 
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driving positive change and raising market 

standards. 
• N/A 

• 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. 

 

Do you have a vote you consider the third most 

significant for this fund?: 

 

• Company name 
• Date of the Vote 

• Summary of the resolution 

• On which criteria have you assessed this 

vote to be ‘third most significant’? 
• Approximate size of the fund’s/ mandate’s 

holding as a the date of the vote 

• How did you vote? 

• Rationale of the voting decision 
• Outcome of the vote 

• Where you voted against management, did 

you communicate your intent to the 

company ahead of the vote? 

Yes 

 

• TotalEnergies SE 

• 2024-05-24 
• Resolution 6: Reelect Patrick Pouyanne as Director 

• Thematic - Board Leadership: LGIM considers this 

vote to be significant as it is in application of an 

escalation of our vote policy on the topic of the 
combination of the board chair and CEO. 

• 1.654543 

• Against 

• Joint Chair/CEO: A vote against is applied as LGIM 
expects the roles of Board Chair and CEO to be 

separate and not to be recombined once separated.  

These two roles are substantially different and a 

division of responsibilities ensures there is a proper 

balance of authority and responsibility on the 
board. 

• N/A 

• 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. 
 

Do you have a vote you consider the fourth most significant 

for this fund?: 

 

• Company name 
• Date of the Vote 

• Summary of the resolution 

• On which criteria have you assessed this vote to 

be ‘fourth most significant’? 
• Approximate size of the fund’s/ mandate’s 

holding as a the date of the vote 

• How did you vote? 

• Rationale of the voting decision 
• Outcome of the vote 

• Where you voted against management, did you 

communicate your intent to the company ahead 

of the vote? 

Yes 

 

• Banco Santander SA 

• 2024-03-21 
• Approve Remuneration Policy 

• Thematic - Board Leadership: LGIM considers this 

vote to be significant as it is in application of an 

escalation of our vote policy on the topic of the 
combination of the board chair and CEO. 

• 0.729685 

• Against 

• Remuneration - Performance conditions: A vote 
against has been applied because awards are 

permitted to vest for below median relative 

performance which therefore fails the pay for 

performance hurdle. We also highlight that the 5% 

salary raises for 2024 and future year increases to be 
given to the Executive Directors, including the Chair, 

will likely exacerbate existing concerns with the 

significant pay packages. 

• N/A 
• 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 

 

Do you have a vote you consider the fifth most 

significant for this fund?: 

 

• Company name 
• Date of the Vote 

• Summary of the resolution 

• On which criteria have you assessed this 

vote to be ‘fifth most significant’? 

• Approximate size of the fund’s/ mandate’s 
holding as a the date of the vote 

• How did you vote? 

• Rationale of the voting decision 

• Outcome of the vote 
• Where you voted against management, did 

you communicate your intent to the 

company ahead of the vote? 

Yes 

 

• EssilorLuxottica SA 

• 2024-04-30 
• Resolution 11: Elect Francesco Milleri as Director 

• Thematic - Board Leadership: LGIM considers this 

vote to be significant as it is in application of an 

escalation of our vote policy on the topic of the 

combination of the board chair and CEO. 
• 0.718828 

• Against 

• Joint Chair/CEO: A vote against is applied as LGIM 

expects the roles of Board Chair and CEO to be 
separate and not to be recombined once separated.  

These two roles are substantially different and a 

division of responsibilities ensures there is a proper 

balance of authority and responsibility on the 
board. 

• N/A 

• 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 

Do you have a vote you consider the sixth most significant 

for this fund?: 

 

• Company name 
• Date of the Vote 

• Summary of the resolution 

• On which criteria have you assessed this vote to 

be ‘sixth most significant’? 

• Approximate size of the fund’s/ mandate’s 
holding as a the date of the vote 

• How did you vote? 

• Rationale of the voting decision 

• Outcome of the vote 
• Where you voted against management, did you 

communicate your intent to the company ahead 

of the vote? 

Yes 

 

• ABB Ltd. 

• 2024-03-21 
• Reelect Peter Voser as Director and Board Chair 

•  

• Thematic - Diversity: LGIM views gender diversity as 

a financially material issue for our clients, with 

implications for the assets we manage on their behalf. 
• Against 

• Diversity: A vote against is applied as LGIM expects a 

company to have a diverse board, with at least one-

third of board members being women. We expect 
companies to increase female participation both on 

the board and in leadership positions over time. 

• N/A 

• 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 
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an AGM as our engagement is not limited to 

shareholder meeting topics. 
 

Do you have a vote you consider the seventh most 

significant for this fund?: 
 

• Company name 

• Date of the Vote 

• Summary of the resolution 
• On which criteria have you assessed this 

vote to be ‘seventh most significant’? 

• Approximate size of the fund’s/ mandate’s 

holding as a the date of the vote 
• How did you vote? 

• Rationale of the voting decision 

• Outcome of the vote 

• Where you voted against management, did 

you communicate your intent to the 
company ahead of the vote? 

Yes,  

 
• Ferrari NV 

• 2024-04-17 

• Resolution 3.g: Reelect Sergio Duca as Non-

Executive Director 
• Thematic - Diversity: LGIM views gender diversity 

as a financially material issue for our clients, with 

implications for the assets we manage on their 

behalf. 
• 0.548955 

• Against 

• Diversity: A vote against is applied as LGIM expects 

a company to have a diverse board, with at least 

one-third of board members being women. We 
expect companies to increase female participation 

both on the board and in leadership positions over 

time. 

• N/A 
• 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. 

 

Do you have a vote you consider the eighth most significant 

for this fund?: 
 

• Company name 

• Date of the Vote 

• Summary of the resolution 
• On which criteria have you assessed this vote to 

be ‘eighth most significant’? 

• Approximate size of the fund’s/ mandate’s 

holding as a the date of the vote 
• How did you vote? 

• Rationale of the voting decision 

• Outcome of the vote 

• Where you voted against management, did you 

communicate your intent to the company ahead 
of the vote? 

Yes 

 
• Atlas Copco AB 

• 2024-04-24 

• Resolution 10.c: Reelect Hans Straberg as Board 

Chair 
• Thematic - Diversity: LGIM views gender diversity as 

a financially material issue for our clients, with 

implications for the assets we manage on their behalf. 

• 0.458909 
• Against 

• Diversity: A vote against is applied as LGIM expects a 

company  to have a diverse board, with at least 40% 

of board members being women. We expect 

companies to increase female participation both on 
the board and in leadership positions over time. 

• N/A 

• 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. 
 

Do you have a vote you consider the ninth most 

significant for this fund?: 

 

• Company name 
• Date of the Vote 

• Summary of the resolution 

• On which criteria have you assessed this 

vote to be ‘nineth most significant’? 

• Approximate size of the fund’s/ mandate’s 
holding as a the date of the vote 

• How did you vote? 

• Rationale of the voting decision 

• Outcome of the vote 
• Where you voted against management, did 

you communicate your intent to the 

company ahead of the vote? 

Yes 

 

• Nordea Bank Abp 

• 2024-03-21 
• Reelect John Maltby as Director 

• Thematic - Board Leadership: LGIM considers this 

vote to be significant as it is in application of an 

escalation of our vote policy on the topic of the 

combination of the board chair and CEO. 
• 0.454795 

• Against 

• Audit Committee Expertise: A vote against has 

been applied as the Chair of the Audit Committee 
does not appear to have a financial background. 

• N/A 

• 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 

 

Do you have a vote you consider the tenth most significant 

for this fund?: 

 

• Company name 
• Date of the Vote 

• Summary of the resolution 

• On which criteria have you assessed this vote to 

be ‘tenth most significant’? 

• Approximate size of the fund’s/ mandate’s 
holding as a the date of the vote 

• How did you vote? 

• Rationale of the voting decision 

• Outcome of the vote 
• Where you voted against management, did you 

communicate your intent to the company ahead 

of the vote? 

Yes 

 

• Investor AB 

• 2024-05-07 
• Resolution 15: Reelect Jacob Wallenberg as Board 

Chair 

• Thematic - Diversity: LGIM views gender diversity as 

a financially material issue for our clients, with 

implications for the assets we manage on their behalf. 
• 0.44963 

• Against 

• Diversity: A vote against is applied as LGIM expects a 

company  to have a diverse board, with at least 40% 
of board members being women. We expect 

companies to increase female participation both on 

the board and in leadership positions over time. 

• N/A 
• 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. 

 

Do you monitor the carbon emission levels or similar of Yes - the fund produces approximately 107.9 Weighted What was the actual turnover rate over the last 12 months?  
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the underlying companies in the fund? Average Carbon Emissions Scope 1 + Scope 2 (Tonnes CO2e 

per 1 million USD Invested) as of 31 December 2024 

 
 

 

 



Important Information 
 

 

 

Mobius Life Limited (Mobius Life) has prepared this report for professional advisers and institutional investors only. The purpose of this report is to provide information 

on Mobius Life’s own products and services and nothing in this presentation, or any supporting material, should be regarded as a personal recommendation. This report 

is not intended for onward transmission. 

The value of investments, and the income from them, may go down as well as up and investors may not get back the amount originally invested. Where 

an investment is denominated in a currency other than sterling, changes in exchange rates between currencies may cause investment values or income to rise or fall. 

Past performance should not be seen as a reliable indicator of future results. Any past performance quoted is based on dealing valuations. 

Within a fund, the asset allocations and choice of asset managers are at the discretion of Mobius Life and may change without notification to the investor.  

Where a fund is invested with another Life Company by means of a reinsurance arrangement, Mobius Life monitors the way the reinsurer manages its business, but does 

not guarantee the solvency of the reinsurer, so the risk of default by the reinsurer is borne by policyholders who invest in the relevant fund(s).  

A Liability Driven Investment (LDI) is a specialist fund that uses sophisticated techniques to meet it objective. An LDI fund may invest in a range of assets such as 

derivatives, swaps and bonds which individually may have a high degree of risk, be difficult to sell in stressed markets and/or be unregulated by the Financial Conduct 

Authority. Leverage is used as part of the management of an LDI fund, this can increase the overall volatility of the fund and any events that adversely affects the value 

of an investment would be magnified to the extent that leverage is employed. 

All information is sourced to Mobius Life unless otherwise stated. 

Mobius Life Limited is authorised by the Prudential Regulation Authority and regulated by the Financial Conduct Authority and the Prudential Regulation Authority. 

Mobius Life Administration Services is not authorised or regulated. 

Mobius Life Limited (Registered No. 3104978) and Mobius Life Administration Services (Registered No. 5754821) are registered in England and Wales at: 2nd Floor,      

2 Copthall Avenue, London EC2R 7DA. 
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