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Fund  Proxy voter used? Votes cast Most significant votes 
(description) 

Significant vote examples 

Votes in total Votes against 
management 
endorsement 

Abstentions 

Nordea 
Diversified Return 

Nordea rely on ISS for proxy 
voting, execution as well as 
research, while Nordic Investor 
Services (NIS) is used for 
analysis. 
 
ISS is a global player with 
international reach and 
practices, while NIS is a small 
niche player whose best 
practices are much in line with 
those of Nordea. This gives a 
broad palette of input which is 
very valuable in the evolution 
of their Corporate Governance 
principles. 
 
Normally, every vote cast is 
considered individually on the 
background of their in house 
bespoke voting policy.  
 
Nordea have decided to 
massively scale up their voting 
to cover a majority of all voting 
activities. For 2021 they have 
contracted ISS to vote on some 
minor holdings as per their 
policy.  
 
Nordea’s Corporate 
Governance unit will continue 
to oversee all voting activities. 

3344 
resolutions 
eligible for 

(44.89% cast)  

9.93% of votes 
cast 

0.60%  Those that are severely against 
Nordea’s principles, and where they 
feel they need to enact change in the 
company. The process stems from 
first identifying the most important 
holdings, based on size of ownership, 
size of holding, ESG reasons, or any 
other special reason. 
From there, Nordea benchmark the 
proposals against their policy. 

Cisco – Vote “FOR” in a shareholder 
proposal to require an independent Board 
Chairman.  
 
Rationale: It is in the best interest of 
shareholders to separate the CEO and 
COB functions and therefore Nordea 
supported the shareholder proposal as 
well as voted against Charles H. Robbins 
as COB. 
 
Outcome:  The vote failed 
 
Implications: Nordea Funds does not 
believe that the CEO and Chairman of the 
Board should be the same person. They 
will continue to raise this question with 
companies. Shareholder proposals 
demanding a split of the roles continue to 
increase every year, and they are 
supportive of this development. 
 
Significance: Significant votes are those 
that are severely against Nordea’s 
principles, and where Nordea feel they 
need to enact change in the company. 

Threadneedle  
Multi Asset  

ISS and Glass Lewis – for 
research and recommendations 
only.  
 
ISS ‘ProxyExchange’ electronic 
voting platform to electronically 
vote clients’ shares.   
 

6988 
resolutions 

(98.9% votes 
cast) 

5.7% of votes cast 3.9% of eligible 
votes 

Threadneedle consider a significant 
vote to be any dissenting vote i.e. 
where a vote is cast against (or where 
we abstain/withhold from voting) a 
management-tabled proposal, or 
where we support a shareholder-tabled 
proposal not endorsed by 
management.  

Facebook, Inc.: Vote ‘FOR’ the organisation 
to report on Median Gender/Racial Pay Gap 
 
Rationale: Material social risk for business 
and therefore in shareholders' interests. 
 
Outcome of vote: The vote failed 
 



Threadneedle makes its own 
voting decisions. 
 

 

  Implications: Active stewardship 
(engagement and voting) continues to form 
an integral part of Threadneedle’s research 
and investment process. 
 
Significance: The vote was considered to 
be significant because Threadneedle were 
supporting a shareholder-tabled proposal 
not endorsed by management 

Pictet  
Multi Asset Portfolio 

ISS provide research and 
facilitate the execution of 
voting decisions at all relevant 
company meetings worldwide.  
 
ISS recommendations are 
communicated to relevant 
Investment teams and Pictet’s 
in-house ESG team. 
 
ISS recommendations inform 
voting decisions but Pictet may 
deviate from third party voting 
recommendations on a case by 
case basis. Such divergences 
may be initiated by Investment 
teams or by the ESG team and 
will be supported by detailed 
written rationale. 

411 votes 
(100% of 

those eligible 
for) 

25 votes 0 votes Pictet consider a vote to be 
significant due to the subject matter 
of the vote, for example a vote 
against management, if the company 
is one of the largest holdings in the 
portfolio, and/or they hold an 
important stake in the company. 

Mitchells & Butlers – Vote against 

approval of restricted share plan  
 
Rationale: They did not support this plan 
as: (i) the Company is replacing 
performance shares with restricted 
shares, the latter being time-based 
instruments without conventional 
performance conditions; and (ii) the 
introduction of the plan and its relevance 
to Company strategy was not been 
supported with sufficient rationale. 

Outcome: The resolution was approved. 

Implications: Where they believe the 
subject of the vote could present a 
material concern from an ESG 
perspective, they will continue to 
monitor and engage with the company. If 
warranted, they will consider actions as 
part of their escalation strategy, 
including future voting decisions. 

Significance: This resolution is significant 
because they voted against management. 
 
  

Ninety One  
Diversified Growth  

Ninety One use Institutional 
Shareholder Services (ISS), to 
produce custom research 
reports. These reports include 
vote recommendations (not 
instructions) that arise from 
applying Ninety One’s voting 
guidelines. The vote decision is 
then reached by the relevant 
investment teams in 

1,794 
resolutions 
eligible for 

(93.28% votes 
cast) 

4.16% 2.44% Ninety One describes those votes as 
significant which have significant 
client, media or political interest, 
material holdings, those of a 
thematic nature (i.e., climate change) 
and significant corporate 
transactions that have a material 
impact on future company 
performance, for example approval 
of a merger, etc. 

Johnson & Johnson – Vote ‘for’ reporting 

on governance measures implemented 
related to opioids 
 
Rationale: Shareholders would benefit 
from more specific information about 
proactive steps the board is taking to 
mitigate risks related to the manufacture 
and marketing of opioid-related 



accordance with the 
investment philosophy, 
supported by the Engagement 
and Voting team. 

products, and that incentives are aligned 
with the health of the communities it 
serves. 

Outcome: The vote was passed. 

Implications: Ninety One will continue 
closely monitoring similar issues 

Significance: Controversial vote that 
garnered media interest - Thematic 
Vote/Shareholder Proposal 
  

LGIM  
World Equity Index 

LGIM’s Investment 
Stewardship team uses ISS’s 
‘ProxyExchange’ electronic 
voting platform to 
electronically vote clients’ 
shares. All voting decisions are 
made by LGIM and they do not 
outsource any part of the 
strategic decisions. To ensure 
their proxy provider votes in 
accordance with their position 
on ESG, LGIM have put in place 
a custom voting policy with 
specific voting instructions.  

40987 
resolutions 
eligible for 

(99.84% votes 
cast) 

18.07% 0.55% In determining significant votes, 
LGIM’s Investment Stewardship team 
takes into account the criteria 
provided by the Pensions & Lifetime 
Savings Association consultation. This 
includes, but is not limited to: 
•  High profile vote which has such a 
degree of controversy that there is 
high client and/ or public scrutiny; 
•  Significant client interest for a 
vote: directly communicated by 
clients to the Investment 
Stewardship team at LGIM’s annual 
Stakeholder roundtable event, or 
where we note a significant increase 
in requests from clients on a 
particular vote; 
•   Sanction vote as a result of a 
direct or collaborative engagement; 
•   Vote linked to an LGIM 
engagement campaign, in line with 
LGIM Investment Stewardship’s 5-
year ESG priority engagement 
themes. 

ExxonMobil – vote ‘against’ resolution to 
elect director Darren W Woods. 
 
Rational: In June 2019, under LGIMs 
annual 'Climate Impact Pledge' ranking of 
corporate climate leaders and laggards, 
LGIM announced that they will be 
removing ExxonMobil from their Future 
World fund range, and will be voting 
against the chair of the board. Ahead of 
the company’s annual general meeting in 
May 2020, they also announced they will 
be supporting shareholder proposals for 
an independent chair and a report on the 
company’s political lobbying. Due to 
recurring shareholder concerns, their 
voting policy also sanctioned the 
reappointment of the directors 
responsible for nominations and 
remuneration. 
 
Outcome: 93.2% of shareholders 
supported the re-election of the 
combined chair and CEO Darren Woods. 
 
Implications: LGIM believe their voting 
and activity sends an important signal, 
and will continue to engage, both 
individually and in collaboration with 
other investors, to push for change at the 
company. Their voting intentions were 
the subject of over 40 articles in major 
news outlets across the world, including 
Reuters, Bloomberg, Les Échos and 



Note: The information in the table has been provided by the investment managers and covers 12 months to 31 March 2021 

Nikkei, with a number of asset owners in 
Europe and North America also declaring 
their intentions to vote against the 
company. 
 
Significance: LGIM voted against the 
chair of the board as part of LGIM’s 
'Climate Impact Pledge' escalation 
sanction.  


