
Wes�ield Re�rement Security Plan (‘the Plan’) – Implementa�on Statement 1st April 2021 to 31st 
March 2022  

An Implementa�on Statement (‘Statement’) has been prepared in accordance with applicable 
legisla�on, taking into account guidance from The Pensions Regulator for the period from 1st April 
2021 to 31st March 2022 (‘the Plan Year’).  

The Statement sets out the how, and the extent to which, the Trustee policy in rela�on to exercising 
vo�ng rights has been followed during the year by describing the vo�ng behaviour on behalf of the 
Trustee of the Plan. 

The Trustee has used Minerva Analy�cs (‘Minerva’) to obtain vo�ng and investment engagement 
informa�on (VEI) on the Plan’s behalf.  

This Statement includes Minerva’s report on key findings on behalf of the Trustee over the Plan year.  

A summary of the key points are set out below.  

BMO  
The manager had no voting information to report due to the nature of the underlying assets. BMO’s 
engagement information was provided at a firm level but not specifically for the Funds the Plan invests 
in or for the correct reporting period. However, Minerva was able to confirm that the manager’s 
engagement activity was in line with the Trustee’s own policies.  
 
Columbia Threadneedle  
Minerva confirmed that the manager’s vo�ng policies and disclosures broadly comply with the 
Interna�onal Corporate Governance Network (ICGN) Vo�ng Guidelines Principles and good corporate 
governance prac�ces, however there were minor areas of divergence within several criteria due to a 
lack of detail in their policy. This includes a lack of detail regarding auditor fees, board composi�on, 
diversity, nomina�on commitee, authorised preference share capital, creeping control, share issues, 
service contracts, severance and no�ce, long term incen�ve plans, ownership threshold and an�-
takeover provisions and the manager’s approach to environmental and social concerns. Minerva 
confirmed the manager’s vo�ng ac�vity has followed the Trustee’s policy. The manager’s engagement 
informa�on was provided at a firm level but not specifically for the Funds the Plan invests in or for the 
correct period. The Trustee will con�nue to encourage Columbia Threadneedle to provide correct 
informa�on but acknowledge that the informa�on provided was in line with its own policies.  

LGIM   
Minerva confirmed that the manager’s vo�ng policies and disclosures broadly comply with the ICGN 
Vo�ng Guidelines Principles and good corporate governance prac�ces. They were also able to confirm 
the manager’s vo�ng ac�vity has followed the Trustee’s policy. LGIM’s engagement informa�on was 
provided at a firm level but not specifically for the Funds the Plan invests in. The Trustee will con�nue 
to encourage LGIM to provide fund level informa�on but acknowledge that the informa�on provided 
was in line with its own policies.  

Insurance Products 
The Plan holds insurance products with Canada Life and Friends Life and given the nature of the 
policies, the Trustee’s view is that the vo�ng and engagement prac�ces of the provider does not need 
to be covered.  

Next Steps 
Since last year there was an improvement with some of the informa�on provided by LGIM but the 
Trustee would like to see data for the correct repor�ng period and for the correct funds rather than 
firm wide informa�on. In addi�on, the Trustee would like to see fund level informa�on and for the 
correct period for BMO and Columbia Threadneedle. 
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1 SIP Disclosures 

 

1.1 Financially Material Considerations 
 

The Trustee has considered financially material factors such as environmental, social and governance (‘ESG’) issues as part of the investment process to determine a strategic asset 

allocation over the length of time during which the benefits are provided by the Scheme for members. It believes that financially material considerations (including climate change) are 

implicitly factored into the expected risk and return profile of the asset classes they are investing in. 

 

In endeavouring to invest in the best financial interests of the beneficiaries, the Trustee has elected to invest through pooled funds. The Trustee acknowledges that it cannot directly 

influence the environmental, social and governance policies and practices of the companies in which the pooled funds invest. However, the Trustee does expect its fund managers and 

Investment Adviser to take account of financially material considerations when carrying out their respective roles. 

 

The Trustee accepts that the Scheme’s assets are subject to the investment managers’ own policies on socially responsible investment. The Trustee will assess that these correspond with its 

responsibilities to the beneficiaries of the Scheme with the help of its Investment Adviser. 

 

An assessment of the ESG and responsible investment policies forms part of the manager selection process when appointing new managers. Developments in existing managers’ approaches 

to ESG are also reviewed regularly with the help of the Investment Adviser. The Trustee will only invest with investment managers that are signatories for the United Nations Principles of 

Responsible Investment (‘UN PRI’) or other similarly recognised standard. 

 

The Trustee will monitor financially material considerations through the following means: 

This section sets out the policies in the Statement of Investment Principles (‘SIP’) in force at the Scheme year-end relating to the following:  

1) Financially Material Considerations  

2) Non-Financial Considerations 

3) Investment Manager Arrangements 

Stewardship - including the exercise of voting rights and engagement activities - is set out in the ‘Voting and Engagement’ section. 

 

Source of Information Westfield Retirement Security Plan 

Statement of Investment Principles, September 2020 
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•  Obtain training where necessary on ESG considerations in order to understand fully how ESG factors, including climate change, could impact the Scheme and its investments; 

•  Use ESG ratings information provided by its Investment Adviser to assess the existing investment managers’ ESG credentials; and 

•  Request that all of the Scheme's investment managers provide information about their ESG policies, and details of how they integrate ESG into their investment processes, via its 

Investment Adviser. 

 

If the Trustee determines that financially material considerations have not been factored into the investment managers’ processes, it will take this into account on whether to select or 

retain an investment. 

 

The Trustee’s policy is that non-financial matters should not be taken into account in the selection, retention and realisation of investments. 
 

1.2 Non-Financial Considerations 
 

The Trustee’s policy is that non-financial matters should not be taken into account in the selection, retention and realisation of investments. 
 

1.3 Investment Manager Arrangements 

 

Investment managers are incentivised to perform in line with expectations for their specific mandate as their continued involvement as investment managers as part of the Scheme’s 
investment strategy – and hence the fees they receive – are dependent upon them doing so. 

The fund managers’ remuneration is considered as part of the manager selection process. It is also monitored regularly with the help of its Investment Adviser to ensure it is in line with the 
Trustee’s policies and fees applying for similar asset classes and fund types. 

  

The Trustee selects investment managers based on a variety of factors including investment philosophy and process, which it believes should include assessing the long term financial and 
non-financial performance of the underlying companies in which they invest. 
 

 

Incentives to align investment managers’ investment strategies and decisions with the Trustee’s policies 

Incentives for the investment managers to make decisions based on assessments about medium to long-term financial and non-financial performance of an issuer of debt or equity 
and to engage with issuers of debt or equity in order to improve their performance in the medium to long-term 

How the method (and time horizon) of the evaluation of the investment managers’ performance and the remuneration for asset management services are in line with the Trustee’s 
policies  
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The Trustee reviews the performance of each of the underlying funds every six months on a net of fees basis compared to its objective. 

The Trustee assesses the performance periods of the funds over at least a 3-5 year period when looking to select or terminate a manager, unless there are reasons other than performance 
that need to be considered. The regular reporting also looks at performance over the previous 6 and 12 month periods. 

 

In respect of the underlying funds, the Trustee monitors the portfolio turnover costs on an annual basis. 

The Trustee defines target portfolio turnover as the average turnover of the portfolio expected in the type of strategy the manager has been appointed to manager. This is monitored on an 
annual basis. 

The Trustee has delegated the responsibility of monitoring portfolio turnover costs and targeted portfolio turnover to their Investment Adviser. 

 

In respect of the underlying funds, the Trustee plans to hold each of its investments for the long term but will keep this under review. 

 

Changes in investment strategy or changes in the view of the fund manager can lead to the duration of the arrangement being shorter than expected. 

How the Trustee monitors portfolio turnover costs incurred by the investment managers, and how they define and monitor targeted portfolio turnover or turnover range  

 

The duration of the arrangement with the investment managers  
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2 Sourcing of Voting and Engagement Information  

This section sets out the availability of the information Minerva initially requested from the Scheme’s managers, to facilitate the preparation of this report: 

Table 2.1: Summary of Available Information  

Fund / Product Manager Investment Fund/Product Voting Information Significant Votes Engagement Information 

BMO Dynamic LDI Fund (2 funds) No Info to Report No Info to Report Partial Info Available 

Columbia Threadneedle Threadneedle Dynamic Real Return Fund Partial Info Available Info Available Partial Info Available 

LGIM 

2042 Gilt Fund No Info to Report No Info to Report No Info to Report 

Active Corporate Bond Over 10 Year Fund No Info to Report No Info to Report No Info to Report 

All Stocks Index-Linked Gilts Index Fund No Info to Report No Info to Report No Info to Report 

Cash Fund No Info to Report No Info to Report No Info to Report 

Dynamic Diversified Fund Info Available Info Available Partial Info Available 

UK Equity Index Fund Info Available Info Available Partial Info Available 

World (ex UK) Equity Index Fund Info Available Info Available Partial Info Available 

 

Information Available Partial Information Available No Information to Report No Information Provided Awaiting Information 
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Minerva 

Says 

Voting 

Activity 

 

There was voting information disclosed for the Scheme’s investments in the following funds: 
 

▪ Columbia Threadneedle Dynamic Real Return Fund 

▪ LGIM Dynamic Diversified Fund 

▪ LGIM UK Equity Index Fund 

▪ LGIM World (ex UK) Equity Index Fund 

Significant 

Votes 

 

There was ‘Significant Vote’ information disclosed for the Scheme’s investments in the following funds: 
 

▪ Columbia Threadneedle Dynamic Real Return Fund 

▪ LGIM Dynamic Diversified Fund 

▪ LGIM UK Equity Index Fund 

▪ LGIM World (ex UK) Equity Index Fund 

Engagement 

Activity 

 

There was reportable engagement information available in relation to the following: 
 

▪ BMO Dynamic LDI Funds (summarised firm-level information) 

▪ Columbia Threadneedle Dynamic Real Return Fund (summarised firm-level information) 

▪ LGIM Dynamic Diversified Fund (summarised fund-level information) 

▪ LGIM UK Equity Index Fund (summarised fund-level information) 

▪ LGIM World (ex UK) Equity Index Fund (summarised fund-level information) 
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3 Voting and Engagement 

The Trustee is required to disclose the voting and engagement activity over the Scheme year. The Trustee has used Minerva Analytics (‘Minerva’) to obtain voting and 

investment engagement information (VEI) on the Scheme’s behalf.  

This statement provides a summary of the key information and summarises Minerva’s findings on behalf of the Scheme over the Scheme's reporting year.  

3.1 Voting and Engagement Policy and Funds 

The Trustee’s policy on Voting and Engagement from the Scheme’s SIP is set out below: 

The following table sets out: 

▪ the funds and products in which the Scheme was invested during the Scheme’s reporting period; 

▪ the holding period for each fund or product; and  

▪ whether each investment manager made use of a ‘proxy voter’, as defined by the Regulations:   

 

The Trustee’s policy on the exercise of rights attaching to investments, including voting rights, is that these rights should be exercised by the investment manager on the Trustee’s 

behalf, having regard to the best financial interests of the beneficiaries. 

 

The investment manager should engage with companies to take account of ESG factors in the exercise of such rights, where practical to do so, as the Trustee believes this will be 

beneficial to the financial interests of members over the long term. The Trustee will review the investment managers’ voting policies, with the help of its Investment Adviser, and 

decide if they are appropriate. 

 

The Trustee also expects the fund managers to engage with investee companies on the capital structure and management of conflicts of interest. 

If the policies or level of engagement are not deemed to be appropriate, the Trustee will engage with the investment manager, with the help of its Investment Adviser, to influence the 

investment managers’ policy. If this fails, the Trustee will review the investments made with the investment manager. 

 

The Trustee has taken into consideration the Financial Reporting Council’s UK Stewardship Code and expects investment managers to adhere to this where appropriate for the 

investments they manage. 
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Table 3.1: Scheme Investment/Product Information 

Fund / Product Manager Investment Fund/Product 
Investment 

Made Via 
Fund / 

Product Type 
Period Start 

Date 
Period End 

Date 
‘Proxy Voter’ 

Used? 

BMO Dynamic LDI Fund (2 funds) Platform DB Fund 15/12/21 31/03/22 N/A 

Columbia Threadneedle Threadneedle Dynamic Real Return Fund Platform DB Fund 04/05/21 31/03/22 
ISS, IVIS & 

GLASS LEWIS 

LGIM 

2042 Gilt Fund Platform DB Fund 01/04/21 21/01/22 N/A 

Active Corporate Bond Over 10 Year Fund Platform DB Fund 01/04/21 21/01/22 N/A 

All Stocks Index-Linked Gilts Index Fund Platform DB Fund 01/04/21 21/01/22 N/A 

Cash Fund Platform DB Fund 01/04/21 31/03/22 N/A 

Dynamic Diversified Fund Platform DB Fund 01/04/21 31/03/22 ISS 

UK Equity Index Fund Platform DB Fund 01/04/21 31/03/22 ISS 

World (ex UK) Equity Index Fund Platform DB Fund 01/04/21 31/03/22 ISS 

 

Proxy Voter Identified Proxy Voter Not Confirmed Not Applicable (N/A) 
 

 

 
Minerva 

Says 

As shown in the table above: 

 

▪ Columbia Threadneedle identified Institutional Shareholder Services (ISS), Institutional Voting Information Service (IVIS) and Glass Lewis as their ‘Proxy 

Voters’ 

▪ LGIM identified ISS as their ‘Proxy Voter’ 

▪ The investments shown as grey shaded boxes had no listed equity voting activity associated with them, and so had no need for a proxy voter 
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4 Exercise of Voting Rights 

The following tables show a comparison of each of the Scheme’s relevant manager(s) voting activity versus the Trustee’s policy (which in this instance is the manager’s own 
policy). 

Table 4.1: Columbia Threadneedle’s Approach to Voting 

Asset manager Columbia Threadneedle  

Relevant Scheme 

Investment(s) 
Threadneedle Dynamic Real Return Fund 

Key Points of 

Manager’s Voting 

Policy 

 

Columbia Threadneedle’s proxy voting policy is set out in the document ‘Responsible Investment: Corporate Governance and Proxy Voting Principles’. 

They say the following in terms of their approach to proxy voting: 

  

‘As active investors, well informed investment research and stewardship of our clients’ investments are important aspects of our responsible investment activities. 

Our approach to this is framed in the relevant Responsible Investment Policies we maintain and publish. These policy documents provide an overview of our 

approach in practice (e.g., around the integration of environmental, social and governance (ESG) and sustainability research and analysis). 

 

As part of this, acting on behalf of our clients and as shareholders of a company, we are charged with responsibility for exercising the voting rights associated with 

that share ownership. Unless clients decide otherwise, that forms part of the stewardship duty we owe our clients in managing their assets. Subject to practical 

limitations, we therefore aim to exercise all voting rights for which we are responsible, although exceptions do nevertheless arise (for example, due to technical or 

administrative issues, including those related to Powers of Attorney, share blocking, related option rights or the presence of other exceptional or market-specific 

issues). This provides us with the opportunity to use those voting rights to express our views on relevant aspects of the business of a company, to highlight 

concerns to the board, to promote good practice and, when appropriate, to exercise related rights. In doing so, we have an obligation to ensure that we do that in 

the best long-term economic interests of our clients and in keeping with the mandate we have from them.’ 

 

Corporate governance has particular importance to us in this context, which reflects our view that well governed companies are better positioned to manage the 

risks and challenges inherent in business, and capture opportunities that help deliver sustainable growth and returns for our clients. Governance is a term 

used to describe the arrangements and practices that frame how directors and management of a company organise and operate in leading and directing a 

business on behalf of the shareholders of the company.’ 

 

The manager’s policy focusses on the following areas: 

https://www.columbiathreadneedle.co.uk/uploads/2021/05/4b905c3f3bc74ce7f9ef398e370cfa18/en_cti-corporate-governance-voting-principles-emea_feb-2021.pdf
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# Area Details 

1 Shareholder Rights Equal treatment of all shareholders; Shareholder approvals; Shareholder engagement; Shareholder resolutions 

2 The Board Balanced, effective, independent board; Board diversity; Independent committees 

3 Chair of the Board Separation of Chair and CEO roles; Chair independence 

4 Capital Management Major transactions; Related party transactions 

5 Tax Management Prudent and legal approach; Tax domicile and incorporation 

6 
Annual Report & 
Accounts 

External audit; Internal audit and risk committees; Compensation/remuneration 

7 Corporate Responsibility Sustainability themes 

8 ESG Practices Climate risk; International standards of practice 
 

Is Voting Policy in 

Line with the 

Scheme’s Policy? 

Yes 

More details on the manager’s voting activity are provided in Section 7 – Significant Votes 

Table 4.2: LGIM’s Approach to Voting 

Asset manager LGIM (Legal & General Investment Management) 

Relevant Scheme 

Investment(s) 

▪ Dynamic Diversified Fund 
▪ UK Equity Index Fund 
▪ World (ex UK) Equity Index Fund 
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Key points of 

manager’s Equity 

Voting Policy 

 

LGIM’s Corporate Governance and Responsible Investing Policy sets out what the manager considers to be corporate governance best practice. It 
explains their expectations with respect to topics they believe are essential for an efficient governance framework, and for building a sustainable 
business model. LGIM expects all companies to closely align with their principles, or to engage with them where circumstances prevent them from 
doing so.  
  
LGIM’s voting policy is built on the assessment of 5 key policy areas:  
   

# Policy Area  Example of Topics Covered  

1 Company Board  Board Leadership, Board Independence, Board Diversity, Succession Planning and Board Evaluation  

2 
Audit, Risk & 
Internal Control  

External Audit, Internal Audit and Whistleblowing  

3 Remuneration  Fixed Remuneration, Incentive Arrangements and Service Contracts and Termination Payments  

4 
Shareholder & 
Bondholder 
Rights  

Voting Rights and Share-class Structures, Shareholder Proposals and Political Donations  

5 Sustainability  Material ESG Risks & Opportunities, Target Setting, Public Disclosure and Engagement  

 

The manager disclosed on their website how they have voted on the companies in which they invest on a monthly basis, including the rationale for votes 
against management. The information provided is at firm, rather than fund or product, level.  
 

Is voting activity 

in line with the 

Scheme's policy? 

Yes  

Some examples of the manager’s voting activity are provided in Section 7 – Significant Votes 

 

 

https://vds.issgovernance.com/vds/#/MjU2NQ==/
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Minerva 

Says 

▪ Columbia Threadneedle and LGIM have clearly set out how they each approach their stewardship responsibilities for listed companies on behalf of their 
clients. In our view, the available information demonstrates clear and thoughtful approaches for each firm 
 

▪ From the available information, we believe that the managers’ voting policies are consistent with the Scheme’s proxy voting expectations  
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5 Manager Voting Policy 

As the current approach of the Scheme is to use the voting policy of the external asset managers, it is important that these policies are independently reviewed to ensure that 

they match current good practice and the general stewardship expectations set by the Trustee. Well-managed companies that operate in a commercially, socially and 

environmentally responsible manner are expected to perform better over the longer term, as the Trustee believes that adopting such an approach will allow each company’s 

management to identify, address and monitor the widest range of risks associated with their specific business. 

 

Set out in the following table is Minerva’s independent assessment of the Scheme’s managers’ voting policies, in the context of current good practice as represented by the ICGN 

Voting Guidelines, whilst also bearing the Trustee’s stewardship expectations in mind. This has been done for each manager where they have identified voting activity on behalf 

of the Scheme.   

 

We have assessed each manager’s policy individually, looking at it from Minerva’s perspective of seven ‘Voting Policy Pillars’ that are at the core of our proxy voting research 

process, and which we have developed over the last 25 years. In using this well-tried approach, the Scheme can be sure that their investment managers voting policies are being 

carefully considered against current good practice. 

 
More information on our approach can be found in the separate Report Methodology document that accompanied this report. 

Table 5: Voting Policy Alignment 

   Manager Voting Policy Alignment with Current Good Practice 

Investment Manager Audit & Reporting Board Capital Corporate Actions Remuneration Shareholder Rights Sustainability 

Columbia 
Threadneedle 

Minor Divergence Minor Divergence Minor Divergence Aligned Minor Divergence Minor Divergence Minor Divergence 

Comments 

Audit & Reporting - There is a lack of detail regarding the auditor fees and disclosure surrounding their reporting. The policy provides a broad 
overview of the audit committee and expectations regarding ESG disclosure targets and engagement.  

Board - The policy provides a broad overview of responsibilities of the board and separation of the Chair and CEO; however, it lacks details 
concerning board composition, diversity and information regarding a nomination committee. 

Capital -  There is a lack of information surrounding authorised preference share capital,  creeping control and share issues. There is brief description 
surrounding share issues without pre-emption rights.  
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   Manager Voting Policy Alignment with Current Good Practice 

Investment Manager Audit & Reporting Board Capital Corporate Actions Remuneration Shareholder Rights Sustainability 

Remuneration - The policy provides a broad description of expectations regarding performance based compensation and a high level description of 
the expected compensation structure. There is no disclosure surrounding service contracts severance and notice, and also regarding long term 
incentive plans.   

Shareholder Rights - There is lack of information surrounding ownership threshold and anti-takeover provision. The policy doesn't discuss 
shareholder governance in detail, nor does it discuss the manager’s approach to shareholder meetings.  

Sustainability - The manager's policy does not provide a high level of detail on the approach to environmental and social concerns. For instance, the 
policy provides a boilerplate statement for the approach to climate change and key issue such as human capital or whistleblowing have not been 
covered.  

LGIM Aligned Aligned Aligned Aligned Aligned Aligned Aligned 

Comments LGIM’s voting policy and disclosures broadly comply with the ICGN Voting Guidelines Principles and good corporate governance practices. 

 

Manager’s voting policy is aligned with 

this policy pillar of Good Practice 

Manager’s voting policy has some minor 

areas of divergence from Good Practice 

Manager’s voting policy is not aligned 

with this policy pillar of Good Practice 

Manager’s voting policy was not 

disclosed for analysis by Minerva 

 

 
Minerva 

Says 

For the managers shown in the previous table, we believe that their voting policies are broadly in line with good practice, and so their approaches are 

consistent with the Scheme’s expectations of their asset managers in this area of asset stewardship 
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6 Manager Voting Behaviour 

The Trustee believes that responsible oversight of investee companies is a fundamental duty of good stewardship. As such, it expects the Scheme’s managers to vote at the 

majority of investee company meetings every year, and to provide sufficient information as to allow for the independent assessment of their voting activity.  

The table below sets out the voting behaviour as disclosed by the each of the Scheme’s managers: 
 

Table 6: Manager Voting Behaviour 

  No. of 
Meetings 

No. of Resolutions 

Manager Fund 
Eligible for 

Voting 
Eligible for 

Voting 
% Eligible 

Voted 
% Voted in 

Favour 
% of Voted 

Against 
% Abstain 

Columbia 
Threadneedle 

Threadneedle Dynamic Real Return Fund 458 5,572 100.0% 91.0% 7.0% 2.0% 

Comments: 

The manager provided a summarised voting record for the Dynamic Real Return Fund which was different from the Scheme’s reporting period. The 
information shown above covers the period from 01/04/21 to 31/03/22, rather than the Scheme’s investment holding period of 04/05/21 to 31/03/22. 
 
From the summarised information provided, we can see that the manager has voted at all investee company meetings for the Fund, which is in line with the 
Trustee’s expectations of its managers. 

LGIM 

Dynamic Diversified Fund 7,193 71,658 99.8% 80.2% 18.9% 0.9% 

UK Equity Index Fund 772 10,813 100.0% 93.1% 6.9% 0.0% 

World (ex UK) Equity Index Fund 2,931 34,024 99.8% 79.0% 20.1% 0.9% 

 

The manager provided a summarised voting record for the three funds shown above for the Scheme’s reporting period. From the summarised information 

provided, we can see that the manager has voted at almost all investee company meetings, which is in line with the Trustee’s expectations of its managers. 

 

Information Disclosed Partial Information Provided Information Not Provided Awaiting Information
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Minerva 

Says 

From the limited voting information available, we believe that Columbia Threadneedle and LGIM have followed the Scheme's requirements in relation to 

voting activity, as stated in the Scheme's SIP: 

 

‘The Trustee’s policy on the exercise of rights attaching to investments, including voting rights, is that these rights should be exercised by the investment manager on the 
Trustee’s behalf, having regard to the best financial interests of the beneficiaries.’ 
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7 Significant Votes 
 

Set out in the following section are 5 examples of the Scheme's manager(s) voting behaviour from the relevant fund(s) in which the Scheme was invested. A ‘Significant Vote’ 
relates to any resolution at a company that meets one of the following criteria:  
 
 

1. identified by the manager themselves as being of significance; 
2. contradicts local market best practice (e.g., the UK Corporate Governance Code in the UK); 
3. is one proposed by shareholders that attracts at least 20% support from investors;    
4. attracts over 10% dissenting votes from shareholders.  

 

 

Where the manager has not provided sufficient data to identify 'Significant Votes' based on criteria 2-4 above, we have used manager-identified examples: 

Table 7.1 Columbia Threadneedle’s ‘Significant Votes’ 

Manager Fund 
Company 

Name 
Date of 

Vote 
Summary of 
Resolution 

For / Against / 
Abstain 

Outcome of Vote Why Significant? 

Columbia 
Threadneedle 

Threadneedle 
Dynamic Real 
Return Fund 

Caterpillar Inc. 09/06/21 
Report on Climate 
Policy 

For The resolution was not passed Vote against management 

Manager’s Vote Rationale: 

Supporting better ESG risk management disclosures  

Relevance to Manager’s Stated 
Policy 

Shareholder 
Rights 

The Board 
Chair of the 

Board 

Capital 
Management 

Tax 
Management 

Annual Report 
& Accounts 

Corporate 
Responsibility 

ESG Practices 

Minerva Says: We believe this voting activity is consistent with the manager’s stated policy, and so is also consistent with the Scheme's approach. 

Manager Fund 
Company 

Name 
Date of 

Vote 
Summary of 
Resolution 

For / Against / 
Abstain 

Outcome of Vote Why Significant? 

Columbia 
Threadneedle 

Threadneedle 
Dynamic Real 
Return Fund 

Royal Dutch 
Shell Plc 

18/05/21 

Request Shell to Set 
and Publish Targets 
for Greenhouse Gas 
(GHG) Emissions 

Abstain The resolution was not passed Vote against management 

Manager’s Vote Rationale: 

Not in shareholders' best interest 
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Relevance to Manager’s Stated 
Policy 

Shareholder 
Rights 

The Board 
Chair of the 

Board 

Capital 
Management 

Tax 
Management 

Annual Report 
& Accounts 

Corporate 
Responsibility 

ESG Practices 

Minerva Says: We believe this voting activity is consistent with the manager’s stated policy, and so is also consistent with the Scheme's approach. 

Manager Fund 
Company 

Name 
Date of 

Vote 
Summary of 
Resolution 

For / Against / 
Abstain 

Outcome of Vote Why Significant? 

Columbia 
Threadneedle 

Threadneedle 
Dynamic Real 
Return Fund 

Chalice Mining 
Ltd. 

24/11/21 
Approve Issuance of 
Options to Stephen 
McIntosh 

Against The resolution was passed Vote against management 

Manager’s Vote Rationale: 

Remuneration concerns 

Relevance to Manager’s Stated 
Policy 

Shareholder 
Rights 

The Board 
Chair of the 

Board 

Capital 
Management 

Tax 
Management 

Annual Report 
& Accounts 

Corporate 
Responsibility 

ESG Practices 

Minerva Says: We believe this voting activity is consistent with the manager’s stated policy, and so is also consistent with the Scheme's approach. 

Manager Fund 
Company 

Name 
Date of 

Vote 
Summary of 
Resolution 

For / Against / 
Abstain 

Outcome of Vote Why Significant? 

Columbia 
Threadneedle 

Threadneedle 
Dynamic Real 
Return Fund 

Sun Hung Kai 
Properties 
Limited 

04/11/21 
Authorize 
Reissuance of 
Repurchased Shares 

Against The resolution was passed Vote against management 

Manager’s Vote Rationale: 

Dilutive impact 

Relevance to Manager’s Stated 
Policy 

Shareholder 
Rights 

The Board 
Chair of the 

Board 

Capital 
Management 

Tax 
Management 

Annual Report 
& Accounts 

Corporate 
Responsibility 

ESG Practices 

Minerva Says: We believe this voting activity is consistent with the manager’s stated policy, and so is also consistent with the Scheme's approach. 
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Manager Fund 
Company 

Name 
Date of 

Vote 
Summary of 
Resolution 

For / Against / 
Abstain 

Outcome of Vote Why Significant? 

Columbia 
Threadneedle 

Threadneedle 
Dynamic Real 
Return Fund 

Sun Hung Kai 
Properties 
Limited 

04/11/21 
Elect Wu Xiang-
dong as Director 

Against The resolution was passed Vote against management 

Manager’s Vote Rationale: 

Attendance concerns 

Relevance to Manager’s Stated 
Policy 

Shareholder 
Rights 

The Board 
Chair of the 

Board 

Capital 
Management 

Tax 
Management 

Annual Report 
& Accounts 

Corporate 
Responsibility 

ESG Practices 

Minerva Says: We believe this voting activity is consistent with the manager’s stated policy, and so is also consistent with the Scheme's approach. 

Table 7.2 LGIM’s ‘Significant Votes’ 

Manager Fund 
Company 

Name 
Date of 

Vote 
Summary of Resolution 

For / Against / 
Abstain 

Outcome of Vote Why Significant? 

LGIM 
Dynamic 

Diversified 
Fund 

Barrick 
Gold 

Corporation 
04/05/21 

Resolution 1.2 Elect Director 
Gustavo A. Cisneros 

Withhold 
93.0% of shareholders 
supported the resolution 

LGIM views gender diversity as a 
financially material issue for our 
clients, with implications for the 
assets we manage on their behalf. 

Manager’s Vote Rationale: 

LGIM views gender diversity as a financially material issue for our clients, with implications for the assets we manage on their behalf.  For 10 years, we have 
been using our position to engage with companies on this issue.   As part of our efforts to influence our investee companies on having greater gender balance, in 
2020, LGIM increased its expectations on gender diversity on the board by placing a vote against the largest 100 companies in the S&P500 and the S&P/TSX 
where there is less than 25% women on the board. In 2021, we expanded the scope of our vote policy to include all companies in the S&P 500 and the S&P/TSX. 
Our expectation is for all companies in this market to reach a minimum of 30% women on the board and at senior management level by 2023. 

Relevance to Manager’s 
Stated Policy 

Company Board 
Audit, Risk and Internal 

Control 
Remuneration 

Shareholder and 

Bondholder Rights 
Sustainability 

Minerva Says: We believe this voting activity is consistent with the manager’s stated policy, and so is also consistent with the Scheme's approach. 
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Manager Fund 
Company 

Name 
Date of 

Vote 
Summary of Resolution 

For / Against / 
Abstain 

Outcome of Vote Why Significant? 

LGIM 
Dynamic 

Diversified 
Fund 

American 
Tower 

Corporation 
26/05/21 

Elect Director Pamela D.A. 
Reeve 

Against 
94.7% of shareholder supported 
the resolution 

LGIM considers this vote to be 
significant as it is applied under the 
Climate Impact Pledge, our 
flagship engagement programme 
targeting some of the world's 
largest companies on their 
strategic management of climate 
change. 

Manager’s Vote Rationale: 

The company is deemed to not meet minimum standards with regards to climate risk management and disclosure. 

Relevance to Manager’s 
Stated Policy 

Company Board 
Audit, Risk and Internal 

Control 
Remuneration 

Shareholder and 

Bondholder Rights 
Sustainability 

Minerva Says: We believe this voting activity is consistent with the manager’s stated Policy, and so is also consistent with the Scheme's approach 

Manager Fund 
Company 

Name 
Date of 

Vote 
Summary of Resolution 

For / Against / 
Abstain 

Outcome of Vote Why Significant? 

LGIM 
Dynamic 

Diversified 
Fund 

Union 
Pacific 

Corporation 
13/05/21 Elect Director Lance M. Fritz Against 

90.5% of shareholders 
supported the resolution 

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 (escalation of 
engagement by vote). 

Manager’s Vote Rationale: 

LGIM has a longstanding policy advocating for the separation of the roles of CEO and board chair. These two roles are substantially different, requiring distinct 
skills and experiences. Since 2015 we have supported shareholder proposals seeking the appointment of independent board chairs, and since 2020 we are 
voting against all combined board chair/CEO roles. Furthermore, we have published a guide for boards on the separation of the roles of chair and CEO 
(available on our website), and we have reinforced our position on leadership structures across our stewardship activities – e.g. via individual corporate 
engagements and director conferences. 

Relevance to Manager’s 
Stated Policy 

Company Board 
Audit, Risk and Internal 

Control 
Remuneration 

Shareholder and 

Bondholder Rights 
Sustainability 
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Minerva Says: We believe this voting activity is consistent with the manager’s stated policy, and so is also consistent with the Scheme's approach. 

Manager Fund 
Company 

Name 
Date of 

Vote 
Summary of Resolution 

For / Against / 
Abstain 

Outcome of Vote Why Significant? 

LGIM 
Dynamic 

Diversified 
Fund 

Realty 
Income 

Corporation 
18/05/21 

Elect Director Reginald H. 
Gilyard 

Against 
95.9% of shareholders 
supported the resolution 

LGIM views gender diversity as a 
financially material issue for our 
clients, with implications for the 
assets we manage on their behalf. 

Manager’s Vote Rationale: 

LGIM views gender diversity as a financially material issue for our clients, with implications for the assets we manage on their behalf. For 10 years, we have 
been using our position to engage with companies on this issue.   As part of our efforts to influence our investee companies on having greater gender balance, in 
2020, LGIM increased its expectations on gender diversity on the board by placing a vote against the largest 100 companies in the S&P500 and the S&P/TSX 
where there is less than 25% women on the board. In 2021, we expanded the scope of our vote policy to include all companies in the S&P 500 and the S&P/TSX. 
Our expectation is for all companies in this market to reach a minimum of 30% women on the board and at senior management level by 2023. 

Relevance to Manager’s 
Stated Policy 

Company Board 
Audit, Risk and Internal 

Control 
Remuneration 

Shareholder and 

Bondholder Rights 
Sustainability 

Minerva Says: We believe this voting activity is consistent with the manager’s stated policy, and so is also consistent with the Scheme's approach. 

Manager Fund 
Company 

Name 
Date of 

Vote 
Summary of Resolution 

For / Against / 
Abstain 

Outcome of Vote Why Significant? 

LGIM 
Dynamic 

Diversified 
Fund 

Informa Plc 03/06/21 

Resolution 3, Re-elect Stephen 
Davidson as Director  
Resolution 5, Re-elect Mary 
McDowell as Director 
Resolution 7, Re-elect Helen 
Owers as Director  
Resolution 11, Approve 
Remuneration Report 

Against 
Resolutions 3, 5, 
7, and 11 (against 
management 
recommendation). 

Resolution 3 53.4% of 
shareholders supported the 
resolution.  
Resolution 5 80% of 
shareholders supported the 
resolution.  
Resolution 7 78.1% of 
shareholders supported the 
resolution.  
Resolution 11 38.3% of 
shareholders supported the 
resolution. 

We consider this vote to be 
significant as LGIM took the rare 
step of publicly pre-declaring it 
before the shareholder meeting. 
Publicly pre-declaring our vote 
intention is an important tool for 
our engagement activities. We 
decide to pre-declare our vote 
intention for a number of reasons, 
including as part of our escalation 
strategy, where we consider the 
vote to be contentious, or as part 
of a specific engagement 
programme. 
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Manager’s Vote Rationale: 

The company’s prior three Remuneration Policy votes – in 2018, June 2020, and at a General Meeting that was called in December 2020 – each received high 
levels of dissent, with 35% or more of votes cast against. At the December 2020 meeting, the Remuneration Policy and the Equity Revitalisation Plan (EVP) 
received over 40% of votes against. The EVP was structured to award the CEO restricted shares to a value of 600% of salary.  LGIM has noted our concerns 
with the company’s remuneration practices for many years. Due to continued dissatisfaction, we again voted against the proposed Policy at the December 
2020 meeting. However, despite significant shareholder dissent at the 2018 and 2020 meetings, the company implemented the awards under the plan, a few 
weeks after the December meeting. Additionally, the Remuneration Committee has adjusted the performance conditions for the FY2018 long-term incentive 
plan (LTIP) awards while the plan is running, resulting in awards vesting where they would otherwise have lapsed.   Due to consistent problems with the 
implementation of the company’s Remuneration Policy and the most recent events as described above, LGIM has voted against the  Chair of the Remuneration 
Committee for the past three years. Given the company has implemented plans that received significant dissent from shareholders without addressing 
persistent concerns, LGIM has taken the decision to escalate our vote further to all incumbent Remuneration Committee members, namely Stephen Davidson 
(Remuneration Committee Chair), Mary McDowell and Helen Owers. 

Relevance to Manager’s 
Stated Policy 

Company Board 
Audit, Risk and Internal 

Control 
Remuneration 

Shareholder and 

Bondholder Rights 
Sustainability 

Minerva Says: We believe this voting activity is consistent with the manager’s stated policy, and so is also consistent with the Scheme's approach.  

 

Manager  Fund  
Company 

Name  
Date of Vote  Summary of Resolution  

For / Against / 
Abstain  

Outcome of Vote  Why Significant?  

LGIM  
UK Equity 

Fund 

Grafton 
Group Plc 

28/04/21 
Resolution 3a Re-elect Michael 
Roney as Director 

Against 
66.5%  of shareholders supported 
the resolution. 

LGIM views gender diversity as a 
financially material issue for our 
clients, with implications for the 
assets we manage on their behalf. 

Vote Rationale:  

For 10 years, we have been using our position to engage with companies on this issue.   As part of our efforts to influence our investee companies on having 
greater gender balance, we  apply voting sanctions to those FTSE 350 companies that do not have a minimum of 30% women on the board. We also apply 
voting sanctions to the FTSE 100 companies that do not have 30% women on their executive committee. For smaller companies we expect at least one 
woman at board level. 

Relevance to Manager’s 
Stated Policy  

Company Board  
Audit, Risk and Internal 

Control  
Remuneration  

Shareholder and 
Bondholder Rights  

Sustainability  

Minerva Says:  We believe this voting activity is consistent with the manager’s stated policy, and so is also consistent with the Scheme's approach.  
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Manager  Fund  
Company 

Name  
Date of Vote  Summary of Resolution  

For / Against / 
Abstain  

Outcome of Vote  Why Significant?  

LGIM  
UK Equity 

Fund 

Domino's 
Pizza Group 

Plc 
22/04/21 

Resolution 5 Re-elect Matt 
Shattock as Director 

LGIM voted 
against the 
resolution 
(against 
management) 

91.8% of shareholder supported 
the resolution 

LGIM considers this vote to be 
significant as it is applied under the 
Climate Impact Pledge, our flagship 
engagement programme targeting 
some of the world's largest 
companies on their strategic 
management of climate change. 

Vote Rationale:  

The company is deemed to not meet minimum standards with regards to climate risk management and disclosure. 

Relevance to Manager’s 
Stated Policy  

Company Board  
Audit, Risk and Internal 

Control  
Remuneration  

Shareholder and 
Bondholder Rights  

Sustainability  

Minerva Says:  We believe this voting activity is consistent with the manager’s stated policy, and so is also consistent with the Scheme's approach.  

Manager  Fund  
Company 

Name  
Date of Vote  Summary of Resolution  

For / Against / 
Abstain  

Outcome of Vote  Why Significant?  

LGIM  
UK Equity 

Fund 

Cineworld 
Group 

12/05/21 

Resolution 4 Re-elect Alicja 
Kornasiewicz as director, board 
chair  
Resolution 9 Re-elect Camela 
Galano as director, member of the 
remuneration committee 
Resolution  
10 Re-elect Dean Moore as 
director, chair of the 
remuneration committee  
Resolution 14 Elect Ashley Steel 
as director, member of the 
remuneration committee 

Against the 
resolutions 

(Management 
recommendation: 

For). 

Resolution 4 95.8% of 
shareholders supported the 
resolution 
Resolution 9 95.4% of 
shareholders supported the 
resolution 
Resolution 10 85.9% of 
shareholders supported the 
resolution 
Resolution 14 97.6% of 
shareholders supported the 
resolution 

We consider this vote to be 
significant as LGIM took the rare 
step of publicly pre-declaring it 
before the shareholder meeting. 
Publicly pre-declaring our vote 
intention is an important tool for 
our engagement activities. We 
decide to pre-declare our vote 
intention for a number of reasons, 
including as part of our escalation 
strategy, where we consider the 
vote to be contentious, or as part of 
a specific engagement programme. 

Vote Rationale:  
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LGIM chose to escalate its vote position and cast a vote against the election/re-election of all members of the remuneration committee and the board chair of 
Cineworld. We have strong concerns about the structure of the long-term incentive plan granted to the executives, and its misalignment with the long-term 
interests of the company, its shareholders and other stakeholders. In particular, we note the impact of COVID-19 on the company’s financials and 
stakeholders, including furloughs for employees and the suspension of dividends. We also take into account the current social sensitivities around income 
inequality.  LGIM already signalled its concerns about the pay package at the special shareholder meeting held in January 2021. Despite a significant vote 
against the proposed pay package (above 20%) by the company’s shareholders, we are concerned by the lack of response from the company’s remuneration 
committee and board. 

Relevance to Manager’s 
Stated Policy  

Company Board  
Audit, Risk and Internal 

Control  
Remuneration  

Shareholder and 
Bondholder Rights  

Sustainability  

Minerva Says:  We believe this voting activity is consistent with the manager’s stated policy, and so is also consistent with the Scheme's approach.  

Manager  Fund  
Company 

Name  
Date of Vote  Summary of Resolution  

For / Against / 
Abstain  

Outcome of Vote  Why Significant?  

LGIM  
UK Equity 

Fund 

Pendragon 19/05/21 

Resolution 2 to approve the 
remuneration report  
Resolution 3  to re-elect Bill 
Berman as Director  
Resolution 9  to re-elect Mike 
Wright as Director  
Resolution 10  to re-appoint 
KPMG LLP as Auditors 

Against 
Resolutions 2, 3, 9, 

and 10. All are 
against 

management 
recommendations. 

Resolution 2 57.8% of 
shareholders suppported the 
resolution. Resolution 3 79.1% of 
shareholders suppported the 
resolution. Resolution 9 59% of 
shareholders suppported the 
resolution. Resolution 10 95.2% 
of shareholders suppported the 
resolution. 

We consider this vote to be 
significant as LGIM took the rare 
step of publicly pre-declaring it 
before the shareholder meeting. 
Publicly pre-declaring our vote 
intention is an important tool for 
our engagement activities. We 
decide to pre-declare our vote 
intention for a number of reasons, 
including as part of our escalation 
strategy, where we consider the 
vote to be contentious, or as part of 
a specific engagement programme. 

Vote Rationale:  
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Resolution 2 (to approve the remuneration report): The remuneration committee approved a bonus payment to executives that we do not consider a fair 
reflection of the stakeholder experience. The committee reset the bonus calculation and set a performance target that only assessed performance for the 
second half of the financial year, which was met in full. Although the remuneration committee did halve the bonus opportunity, it still delivered a bonus equal 
to 75% of salary for the executives (£382,500 for the CEO). We question the appropriateness of paying a bonus during a year when the company took 
advantage of government help via the job-retention scheme, rates holidays and VAT deferral. In July 2020, the company announced 1,800 UK job losses; 
although the company states this was part of a strategic review of operations, it is still a significant level of job losses that does not appear to have been taken 
into consideration. Finally, no dividend was paid to shareholders during the year. It should be noted that the company received a high vote against its pay 
policy in 2020, with over 40% of shareholders voting against; the company has responded to the IA Public Register on this matter.   
 
Resolution 3 (to re-elect Bill Berman): We voted against this resolution due to his dual role as joint chairman and chief executive. After the former chairman 
stepped down in October 2019, the CEO became executive chairman and then interim chairman/joint chief executive from February 2020. However, the 
board stopped the search for a new chairman, using the pandemic as a reason, and there has been no update on when a new chairman will be appointed. LGIM 
does not support joint chairman/CEO roles as these are distinctly different roles that we believe should be held by different directors. Other companies made 
senior appointments during 2020 despite the pandemic and therefore in this case, in the absence of more clarity on when a new independent chairman may be 
appointed, LGIM cannot support the re-election of the joint chairman/CEO this year.   
 
Resolution 9 (to re-elect Mike Wright): As the chairman of the remuneration committee, he is therefore accountable for the decisions made relating to 
executive remuneration. LGIM has had cause to vote against the company’s executive remuneration for two years, and this vote against is an escalation of our 
concerns with executive pay at the company. While we acknowledge some improvements were made to the pay policy in 2020, it wasn’t enough to gain our 
support. The payment of bonuses during the year is a further subject of ongoing concern.   
 
Resolution 10 (to re-appoint KPMG LLP): We voted against due to the tenure of the auditor. LGIM expects the role of the external auditor to be put to tender 
on a regular basis in the UK market, at least every 10 years. We believe it is important for the external auditor to be refreshed to ensure that the audit 
continues to be rigorous and without any conflicts caused by familiarity with the teams. KPMG has been the company’s external  auditor since 1997 – 24 years. 
The company has not indicated that it is in the process of carrying out a tender process and has claimed that it may continue with KPMG until 2023, when the 
company is required by law to change its external auditor. 

Relevance to Manager’s 
Stated Policy  

Company Board  
Audit, Risk and Internal 

Control  
Remuneration  

Shareholder and 
Bondholder Rights  

Sustainability  

Minerva Says:  We believe this voting activity is consistent with the manager’s stated policy, and so is also consistent with the Scheme's approach.  

Manager  Fund  
Company 

Name  
Date of Vote  Summary of Resolution  

For / Against / 
Abstain  

Outcome of Vote  Why Significant?  

LGIM  
UK Equity 

Fund 

Carnival Plc 20/04/21 

Resolution1 Re-elect Micky 
Arison as Director of Carnival 
Corporation and as a Director of 
Carnival plc 

Against 
94.3%  of shareholders supported 
the resolution. 

LGIM views gender diversity as a 
financially material issue for our 
clients, with implications for the 
assets we manage on their behalf. 

Vote Rationale:  
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LGIM views gender diversity as a financially material issue for our clients, with implications for the assets we manage on their behalf. For 10 years, we have 
been using our position to engage with companies on this issue.   As part of our efforts to influence our investee companies on having greater gender balance, 
we  apply voting sanctions to those FTSE 350 companies that do not have a minimum of 30% women on the board. We also apply voting sanctions to the 
FTSE 100 companies that do not have 30% women on their executive committee. For smaller companies we expect at least one woman at board level. 

Relevance to Manager’s 
Stated Policy  

Company Board  
Audit, Risk and Internal 

Control  
Remuneration  

Shareholder and 
Bondholder Rights  

Sustainability  

Minerva Says:  We believe this voting activity is consistent with the manager’s stated policy, and so is also consistent with the Scheme's approach.  

 

Manager  Fund  
Company 

Name  
Date of Vote  Summary of Resolution  

For / Against / 
Abstain  

Outcome of Vote  Why Significant?  

LGIM  
World (ex UK) 
Equity Index 

Fund 

American 
International 

Group, Inc. 
12/05/21 

Resolution1c Elect Director Brian 
Duperreault 

Against 
 

89.6% of shareholder supported 
the resolution. 

LGIM considers this vote to be 
significant as it is applied under the 
Climate Impact Pledge, our flagship 
engagement programme targeting 
some of the world's largest 
companies on their strategic 
management of climate change. 

Vote Rationale:  

The company is deemed to not meet minimum standards with regards to climate risk management and disclosure. Note that this company was also divested by 
LGIM across its Future World range of funds. 

Relevance to Manager’s 
Stated Policy  

Company Board  
Audit, Risk and Internal 

Control  
Remuneration  

Shareholder and 
Bondholder Rights  

Sustainability  

Minerva Says:  We believe this voting activity is consistent with the manager’s stated policy, and so is also consistent with the Scheme's approach.  

Manager  Fund  
Company 

Name  
Date of Vote  Summary of Resolution  

For / Against / 
Abstain  

Outcome of Vote  Why Significant?  

LGIM  
World (ex UK) 
Equity Index 

Fund 
Facebook, Inc. 26/05/21 

Resolution 1.9 Elect Director 
Mark Zuckerberg 

Withhold 
97.2% of shareholders supported 
the resolution. 

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 
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board chair and CEO (escalation of 
engagement by vote). 

Vote Rationale:  

LGIM has a longstanding policy advocating for the separation of the roles of CEO and board chair. These two roles are substantially different, requiring 
distinct skills and experiences. Since 2015 we have supported shareholder proposals seeking the appointment of independent board chairs, and since 2020 
we are voting against all combined board chair/CEO roles. Furthermore, we have published a guide for boards on the separation of the roles of chair and 
CEO (available on our website), and we have reinforced our position on leadership structures across our stewardship activities – e.g., via individual corporate 
engagements and director conferences. 

Relevance to Manager’s 
Stated Policy  

Company Board  
Audit, Risk and Internal 

Control  
Remuneration  

Shareholder and 
Bondholder Rights  

Sustainability  

Minerva Says:  We believe this voting activity is consistent with the manager’s stated policy, and so is also consistent with the Scheme's approach.  

Manager  Fund  
Company 

Name  
Date of Vote  Summary of Resolution  

For / Against / 
Abstain  

Outcome of Vote  Why Significant?  

LGIM  
World (ex UK) 
Equity Index 

Fund 

ExxonMobil 26/05/21 

1.1 Elect Director Gregory J. Goff  
1.2 Elect Director Kaisa Hietala   
1.3 Elect Director Alexander A. 
Karsner  
1.4 Elect Director Anders 
Runevad  1.9 Management 
Nominee Kenneth C Frazier 
 1.12 Management Nominee 
Darren W. Woods  
4 Require Independent Board 
Chair 

LGIM supported 
resolutions 1.1 to 
1.4; we opposed 
resolutions 1.9 

and 1.12; we 
supported 

resolution 4 

Resolution 1.1: 98.4%  of 
shareholders supported the 
resolution 
Resolution 1.2: 96.7%  of 
shareholders supported the 
resolution 
Resolution 1.3: 95.3%  of 
shareholders supported the 
resolution 
Resolution 1.4: 97.8%  of 
shareholders supported the 
resolution 
Resolution 1.9: 93.2%  of 
shareholders supported the 
resolution 
Resolution 1.12: 93.4%  of 
shareholders supported the 
resolution 

We consider this vote to be 
significant as LGIM took the rare 
step of publicly pre-declaring it 
before the shareholder meeting. 
Publicly pre-declaring our vote 
intention is an important tool for 
our engagement activities. We 
decide to pre-declare our vote 
intention for a number of reasons, 
including as part of our escalation 
strategy, where we consider the 
vote to be contentious, or as part of 
a specific engagement programme. 

Vote Rationale:  
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In 2019, ExxonMobil was removed from select LGIM strategies, sanctions applied under LGIM’s Climate Impact Pledge engagement programme. In 2020, we 
announced our opposition to the re-election of the company’s chair/CEO as we believe the separation of roles provides a better balance of authority and 
responsibility. As the roles currently remain combined, we therefore voted AGAINST resolution 1.9 at the 2021 AGM.   LGIM acknowledges steps taken by 
the company around carbon disclosure and targets, but we remain concerned with the strength of the Exxon’s sustainability and capital-allocation strategy, 
as the risks of the energy transition become increasingly apparent. That is why we support activist investor Engine No. 1’s proposals for board refreshment, 
as the experience and skills of the proposed four candidates would, in our view, make a positive contribution to board effectiveness and oversight, providing 
much-needed constructive challenge at a time of industry disruption. LGIM voted FOR resolutions 1.1-1.4.  As in 2020, we also supported a resolution 
requesting that the company implements an independent chair, and opposed the re-election of the chair of the Board Affairs committee for failing to 
respond to a meaningful level of shareholder support for such votes in prior years. 

Relevance to Manager’s 
Stated Policy  

Company Board  
Audit, Risk and Internal 

Control  
Remuneration  

Shareholder and 
Bondholder Rights  

Sustainability  

Minerva Says:  We believe this voting activity is consistent with the manager’s stated policy, and so is also consistent with the Scheme's approach.  

Manager  Fund  
Company 

Name  
Date of Vote  Summary of Resolution  

For / Against / 
Abstain  

Outcome of Vote  Why Significant?  

LGIM  
World (ex UK) 
Equity Index 

Fund 

Intel 
Corporation 

13/05/21 
Resolution 5 Report on Global 
Median Gender/Racial Pay Gap 

LGIM voted for 
the resolution 
(management 

recommendation: 
against). 

14.3% of shareholders supported 
the resolution. 

LGIM views gender diversity as a 
financially material issue for our 
clients, with implications for the 
assets we manage on their behalf. 

Vote Rationale:  

Transparency: A vote in favour is applied as LGIM expects companies to disclose meaningful information on its gender pay gap and the initiatives it is applying 
to close any stated gap.  LGIM views gender diversity as a financially material issue for our clients, with implications for the assets we manage on their behalf. 
For 10 years, we have been using our position to engage with companies on this issue.   As part of our efforts to influence our investee companies on having 
greater gender balance, we expect all companies in which we invest globally to have at least one female on their board. Please note we have stronger 
requirements in the UK, North American, European and Japanese markets, in line with our engagement in these markets. For further details, please refer to 
our vote policies on our website. 

Relevance to Manager’s 
Stated Policy  

Company Board  
Audit, Risk and Internal 

Control  
Remuneration  

Shareholder and 
Bondholder Rights  

Sustainability  

Minerva Says:  We believe this voting activity is consistent with the manager’s stated policy, and so is also consistent with the Scheme's approach.  

  



  
Westfield Retirement Security Plan 

 

30 

 

Manager  Fund  
Company 

Name  
Date of Vote  Summary of Resolution  

For / Against / 
Abstain  

Outcome of Vote  Why Significant?  

LGIM  
World (ex UK) 
Equity Index 

Fund 

General 
Electric 

04/05/21 

Resolution 1c Elect Director H. 
Lawrence Culp, Jr  
Resolution 1g Elect Director Risa 
Lavizzo-Mourey 
Resolution 6  Require 
Independent Board Chair  
Resolution 7 Report on Meeting 
the Criteria of the Net Zero 
Indicator 

Resolutions 1c 
and 1g: against 

Resolutions 6 and 
7: for 

Resolution 1c: 95.3% of 
shareholders supported the 
resolution.  
Resolution 1g: 97.1% of 
shareholders supported the 
resolution.   
Resolution 6, the resolution 
requiring an independent board 
chair received 29.8% votes in 
favour and failed to pass.  
Resolution 7: the board and an 
overwhelming majority of 97.96% 
of investors supported the 
shareholder resolution  

The company was researched and 
discussed by LGIM's Global 
Research and Engagement Group, 
an internal engagement forum 
bringing together the active 
equities and fixed income teams, 
and the investment stewardship 
team. In addition, we note the 98% 
support for the climate shareholder 
resolution which is unusual. 

 

Vote Rationale:  

LGIM voted to support both resolutions 6 and 7 and opposed resolutions 1c and 1g in an effort to improve the company’s governance structure and to spur 
meaningful action by the company to address gaps in its climate related disclosure and strategy.     LGIM believes that the roles of chair and Chief Executive 
Officer (CEO) should be separated.  The concentration of power in the hands of a single individual can be seen as an advantage for a company. For example, 
having a single person is thought by many to facilitate quick decision-making. However, LGIM believes that, on balance, the perceived advantages do not 
outweigh the risks of such a structure. Instead, a separate chair and CEO provides a balance of authority and responsibility that is in both the company’s and 
investors’ best interest. At the company’s 2021 AGM, a shareholder resolution was proposed to require an independent chair, which would in effect result in a 
separation of the chair and CEO roles.  LGIM is also committed to addressing the issue of climate change. We believe that climate change and the transition to 
a low-carbon presents both risks and opportunities for our investee companies. At the company’s 2021 AGM, a shareholder resolution was filed by requesting 
that the company report on its progress towards achieving a target of net zero greenhouse gas emissions by 2050. 

Relevance to Manager’s 
Stated Policy  

Company Board  
Audit, Risk and Internal 

Control  
Remuneration  

Shareholder and 
Bondholder Rights  

Sustainability  

Minerva Says:  We believe this voting activity is consistent with the manager’s stated policy, and so is also consistent with the Scheme's approach.  
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Minerva 

Says 

Columbia Threadneedle’s and LGIM’s reported ‘Significant Vote’ information appears to be consistent with their stated voting policies, and so is consistent 

with the Trustee’s expectations of its investment managers 
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8 Manager Engagement Information 

The Trustee has set the following expectations in the Scheme’s SIP in relation to its managers engagement activity: 

 

The Trustee believes that an important part of responsible oversight is for the Scheme’s investment managers to engage with the senior management of investee companies on 

any perceived risks or shortcomings – both financial and non-financial – relating to the operation of the business, with a specific focus on ESG factors. As such, they expect the 

Scheme’s managers to engage with investee companies where they have identified any such issues. The following table(s) summarises the engagement activity of the 

manager(s): 

Table 8.1: Summary of Engagement Information Provided 

Manager 

Engagement 

Information 

Available? 

Level of 

Available 

Information 

Info Covers 

Scheme’s  

Reporting 

Period? Comments 

BMO YES FIRM NO 
The manager provided detailed firm level engagement information for 2021, rather than for the 

Scheme's specific investment holding period 

Columbia 

Threadneedle 
YES FIRM NO 

Whilst the manager did not provide any details of engagements undertaken on the assets that they 

manage on behalf of the Scheme, we located some summarised firm-level engagement information on 

their website for the period from 01/01/21 to 30/09/21 

LGIM YES FUND YES 
The manager provided summarised fund level engagement information for the specific holding period 

for each of the Scheme’s investments 

     

The investment manager should engage with companies to take account of ESG factors in the exercise of such rights, where practical to do so, as the Trustee believes this will be 

beneficial to the financial interests of members over the long term. The Trustee will review the investment managers’ voting policies, with the help of its Investment Adviser, and 

decide if they are appropriate. 

 

The Trustee also expects the fund managers to engage with investee companies on the capital structure and management of conflicts of interest. 

 

If the policies or level of engagement are not deemed to be appropriate, the Trustee will engage with the investment manager, with the help of its Investment Adviser, to influence the 

investment managers’ policy. If this fails, the Trustee will review the investments made with the investment manager. 
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BMO 
 Breakdown of Engagement Topics Covered Outcomes 

Fund(s) 
Period 
Start 

Period 
End 

No. of 
Engagements 

Environmental Social Governance Other Resolved Open 

Only firm level engagement info available 01/01/21 31/12/21 1,343 33.7% 42.8% 23.5% - 
Not 

Stated 
Not 

Stated 

Aspect of 

Engagement 

Activity 

Details 

Key Points of the 

Manager’s 

Engagement Policy 

The manager provided us with a link to their latest Engagement Policy, which is dated April 2021. The policy states: 

We define engagement as constructive dialogue with companies on environmental, social and governance (ESG) factors that can impact their businesses and, 

where necessary, encourage improvement in ESG management practices. Our primary driver for engagement is to support long-term returns by mitigating risk 

and capitalising on opportunities linked to ESG factors. We also believe that by encouraging companies to improve their ESG practices, which can help drive 

positive impacts for the environment and society that are in line with the achievement of the United Nations Sustainable Development Goals (SDGs), we can 

play a part in building a more sustainable and resilient global economy, which will enhance our clients’ long-term prosperity and security. 

 

Our engagement programme encompasses a spectrum of ESG aspects, across a range of sectors and geographies. The programme is structured around seven 

high level themes encompassing ESG issues of most relevance to investors:  

 

1) Climate change 

2) Environmental stewardship, including biodiversity 

3) Labour standards 

4) Human rights 

5) Public health 

6) Business conduct 

7) Corporate governance 

 

https://www.bmogam.com/uploads/2021/05/3885250e6de90de305a85a68359c6d93/bmo-gam-engagement-policy.pdf
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Comparison of the 

Manager’s 

Engagement 

Activity vs the 

Trustee’s policy 

Whilst the manager did not explicitly identify a specific engagement for either of the Dynamic LDI Funds in which the Scheme is invested, the 

following is an example of a reported engagement activity in their ‘Stewardship Report’:  

 

Q2 2021 - Shell – Engagement on Climate Change 

 

Background: ‘Shell was one of the first companies in the energy sector to allow shareholders a vote on its strategy for transitioning in line with the Paris 

Agreement. The resolution asked shareholders to approve its Powering Progress strategy to accelerate the transition of its business to net-zero emissions, 

including targets to reduce the carbon intensity of energy products it sells by 2023, 2030, 2035 and 2050. Recently, Shell has consistently improved 

integration of climate change into its strategy and governance.’ 

 

Action: ‘We have engaged with Shell, individually and collaboratively, to better understand the impact of the climate change strategy on the medium- and 

long-term course of the company. We also asked for clarity on how the capital expenditure plan is aligned with the medium- and long-term targets and for 

signposts that help assess the intermediate actions. We voted against the strategy put forward to shareholder approval. The trajectory and instruments used to 

achieve the required reductions do not provide sufficient certainty about alignment of the strategy with the goal of the Paris Agreement. Additionally, a large 

majority of decarbonisation is planned to take place after 2030, yet the plan provides limited indicators that the required acceleration of decarbonisation will 

take place. Shell’s plan also has a strong focus on natural carbon sinks and carbon capture and storage.’ 

 

Verdict: ‘Our engagement experience remains quite positive given the company’s openness to dialogue and its tangible improvements. We recognise Shell’s 

leadership in the energy sector and welcome the commitment to an annual say-on-climate vote at the AGM. We also acknowledge the direction of Shell’s 

transition towards net zero emissions by 2050 for the complete value chain. However, there remains significant room for improvement in the way 

management is tackling decarbonisation. We will continue our active engagement with the company going forward to drive the required changes.’ 

 

Is Engagement 

Activity in Line 

with the Trustee’s 

Policy? 

Whilst the summarised engagement activity statistics are not aligned with the Scheme’s investment holding period, the engagement activity 

reported seems consistent with the Manager’s stated Engagement Policy, and so is also consistent with the Scheme's approach.  

 
 

Columbia Threadneedle 
 Breakdown of Engagement Topics Covered Outcomes 

Fund(s) 
Period 
Start 

Period 
End 

No. of 
Engagements 

Environmental Social Governance Other Resolved Open 

Only firm level engagement info available 01/01/21 31/09/21 172 - - - - - - 

https://www.bmogam.com/uploads/2021/08/e2bef4aa118ed50ae62995c0b89ca717/bmo-gam-stewardship-report-q2-2021.pdf
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Aspect of 

Engagement 

Activity 

Details 

Key Points of the 

Manager’s 

Engagement Policy 

Columbia Threadneedle’s general approach to engagement is set out in a document titled ‘Responsible Investment: Global Policy and Approach’. 

They go on to say the following, but do not set out any specific engagement priorities or themes in the document: 

 

‘Proactive engagement is an integral part of our approach to research, investment and the stewardship of client capital. This includes a focus on sustainability 

risks, operational excellence, capital allocation policies and managerial incentives, among others. Underpinned by collaboration across asset classes and 

thematic and sectorial disciplines, we ensure an informed approach to our engagement. A consultative, research driven approach to engaging corporate 

leadership and management contributes to investment insights, appropriate escalation and our exercise of proxy voting rights.’ 

 

In the most recent ‘Responsible Investment Quarterly’ report available on their website, they have the following additional commentary on their 

engagement approach, but again have not identified any specific engagement priorities or themes: 

‘In prioritising our engagement work, we focus our efforts on the more financially material or contentious issues and themes, and the issuers in which we have 

large holdings. There are many companies with which we have ongoing engagements, as well as a number that we speak to on a more ad hoc basis, as concerns 

or issues arise.’ 

Comparison of the 

Manager’s 

Engagement 

Activity vs the 

Trustee’s policy 

 

The following example of engagement activity was provided by the manager in their most recent Responsible Investment Quarterly: 

 

Q3 2021 - Daimler – Engagement primarily on a ‘Governance’ matter 

 

Rationale for the engagement: ‘We sought to identify structural and cultural changes in the wake of the Dieselgate scandal. Our engagement was partly 

prompted by the issuance of EU fines for alleged collusion in emissions reducing technology, which Daimler avoiding by whistleblowing. We met with the 

company by video conference with additional questions and answers provided over email. We met and corresponded with two members of its investor relations 

team, one of whom is dedicated to addressing sustainability-related queries. 

 

Engagement Details: The company has largely settled financial liabilities relating to the scandal, and has prudently made provision for outstanding claims. An 

impressive and comprehensive compliance management system has been implemented, extending beyond technical compliance into cultural practices and 

global norms. Integrity, encompassing measures of anti-corruption and harassment, is now a management KPI which can impact bonuses, even at lower levels. 

The firm has announced ambitious electrification and net-zero commitments, and is better placed to anticipate evolving climate and emissions 

regulation. Electric vehicle sales figures in Europe and China show early success in transitioning away from internal combustion engines, and growth prospects 

remain attractive. 

https://www.columbiathreadneedleus.com/binaries/content/assets/cti/public/CMIA-RESPONSIBLE-INVESTMENT-POLICY-STATEMENT.PDF
https://www.columbiathreadneedle.co.uk/uploads/2021/12/1e07db1358d49be1969eb08139eb0e83/en_responsible_investment_quarterly_q3_2021_pro.pdf
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Engagement Outcome: ‘We identified tangible remediation in response to Dieselgate and improvements in managers’ risk awareness and controls. These 

systems provide reassurance in terms of regulatory and reputational risk, and should permit stronger growth and a well-managed transition to EV platforms. 

We will continue to monitor Daimler’s progress against stated commitments and goals.’ 

 

Is Engagement 

Activity in Line 

with the Trustee’s 

Policy? 

Whilst the summarised engagement activity statistics are not aligned with the Scheme’s investment holding period, the engagement activity 

reported seems consistent with the Manager’s stated Engagement Policy, and so is also consistent with the Scheme's approach.  

 
 
 

LGIM    Breakdown of Engagement Topics Covered  Outcomes  

Fund  
Period 
Start  

Period 
End  

No. of 
Engagements  

Environmental  Social  Governance  Other  Resolved  Open  

Dynamic Diversified Fund 01/04/21 31/03/22 922 34.3% 22.3% 33.5% 9.9% 
Not 

Stated 
Not 

Stated 

UK Equity Index Fund 01/04/21 31/03/22 325 20.6% 22.2% 48.9% 8.3% 
Not 

Stated 
Not 

Stated 

World (ex UK) Equity Index Fund 01/04/21 31/03/22 597 37.2% 23.4% 29.0% 10.4% 
Not 

Stated 
Not 

Stated 

Aspect of 
Engagement Activity 

Details  

Key Points of the 
Manager’s 

Engagement Policy 

  
LGIM’s Investment Stewardship team focuses on client outcomes and broader societal and environmental impacts in its engagements with companies, 
taking the following six step approach:  
 

▪ Identify the most material ESG issues  
▪ Formulate a strategy  
▪ Enhance the power of engagement (e.g., through public statements)  
▪ Collaborate with other stakeholders and policymakers  
▪ Vote  
▪ Report to shareholders  

 



  
Westfield Retirement Security Plan 

 

37 

 

From LGIM's most recent Active Ownership Report the manager has identified the following as their top 5 engagement topics:  
 

▪ Climate Change  
▪ Remuneration  
▪ Diversity (Gender and Ethnicity)  
▪ Board Composition  
▪ Strategy   

Comparison of the 
Manager’s 

Engagement Activity 
vs the Scheme's 

Policy 

  
The manager did not provide details of any specific engagements undertaken during the Scheme's reporting period for either the Scheme's investee 
funds, or at firm level.  
  
We turned to the web to see if we could locate any information relating to any engagements undertaken by LGIM in 2021. We located an 'Active 
Ownership Report' for 2020, which was published on their website. This report contained some examples of engagement activity undertaken by LGIM 
at firm level, but as it was published In March 2021 it related to engagement activity undertaken in calendar year 2020.  
  
We then located quarterly 'ESG Impact Reports' on the LGIM website. However, these reports do not provide much information on specific 
engagement activity, either at fund or firm level. We did locate the following engagement information for one holding - Cardinal Health - albeit that is 
was provided in relation to LGIM filing a Shareholder Resolution (i.e. in voting terms):  
  
May 2021 - Cardinal Health – Governance-themed Engagement on the Company’s Lobbying Practices  
  
‘In May 2021, LGIM America co-filed a shareholder resolution, together with investor colleagues within The Investors for Opioid Accountability (IOPA), asking 
the company to publish annually an in-depth report disclosing its direct and indirect lobbying activities and expenditures, as well as its policies and procedures 
governing such activities (a ‘Political Contributions and Activities Report’). Following engagements with the company, the board agreed to expand its Political 
Contributions and Activities Report to include all disclosures relating to state lobbying expenses exceeding US$25,000; payments to trade associations and other 
organisations (including to those that draft and support model legislation); and the approach the company will take when a trade association of which it is a 
member takes a position which differs from the company’s corporate position. Following the engagement LGIM, together with the other co-filing investors, 
withdrew the shareholder proposal. This is a concrete example of using a shareholder proposal as an engagement tool and demonstrates the positive impact of 
engagement. ‘ 
  
Engagement Outcome:  
  
The engagement activity undertaken by LGIM resulted in the desired outcome, with the company board agreeing to take the necessary steps.  
  

https://www.frc.org.uk/getattachment/f8bce6d1-9c96-4d91-a5c3-9dbb783f9f96/LGIM_active_ownership_report_2021_Final-UK.PDF
https://www.frc.org.uk/getattachment/f8bce6d1-9c96-4d91-a5c3-9dbb783f9f96/LGIM_active_ownership_report_2021_Final-UK.PDF
https://www.frc.org.uk/getattachment/f8bce6d1-9c96-4d91-a5c3-9dbb783f9f96/LGIM_active_ownership_report_2021_Final-UK.PDF
https://www.lgim.com/landg-assets/lgim/_document-library/esg/q4-2021_esg-impact-report-uk_europe-final.pdf
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Is Engagement 
Activity in Line with 
the Scheme's Policy? 

Whilst we believe that the manager's engagement approach is consistent with the Scheme's approach, we believe that the manager should be able 
to report more in the way of engagement activity, and also to be able to provide specific examples of engagements at fund level.  

 
 
 

 
Minerva 

Says 

 

▪ As can be seen from the previous tables, the managers’ reported engagement approaches appears to be consistent with the Scheme's expectations of 

them in this stewardship area 

 

▪ However, we remain disappointed that LGIM continue to struggle in terms of reporting engagement activity at client fund investment level. Whilst there 

have been improvements  in the reporting of summarised statistics of engagement activity, there remains work to be done to provide details of specific 

engagements at the investee fund level 
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9 Conclusion 

9.1 Assessment of Compliance 
 
In this report, Minerva has undertaken an independent review of the Scheme’s external asset managers’ voting and engagement activity. The main objective of the review is for 
Minerva to be in a position to say that the activities undertaken on the Scheme’s behalf by its agents are aligned with its own policies. 

Set out in the following table is Minerva’s assessment of each manager’s compliance with the Scheme’s approach: 

Table 9: Summary Assessment of Compliance 

  
Does the Manager’s Reported Activity Follow the 

Scheme’s Policy: 
  

Fund / Product Manager Investment Fund/Product 
For Voting 

Activity 
Significant Votes 

Identified 
Engagement 

Activity  
Use of a ‘Proxy 

Voter?’ 

UK 
Stewardship 
Code 2020 
Signatory? 

Overall 
Assessment 

BMO Dynamic LDI Fund (2 funds) N.I.R. N.I.R. YES N/A YES COMPLIANT 

Columbia Threadneedle Threadneedle Dynamic Real Return Fund YES YES YES 
ISS, IVIS & 

GLASS LEWIS 
NO COMPLIANT 

LGIM 

2042 Gilt Fund N.I.R. N.I.R. N.I.R. N/A 

YES 

N.I.R. 

Active Corporate Bond Over 10 Year Fund N.I.R. N.I.R. N.I.R. N/A N.I.R. N.I.R. 

All Stocks Index-Linked Gilts Index Fund N.I.R. N.I.R. N.I.R. N/A N.I.R. 

Cash Fund N.I.R. N.I.R. N.I.R. N/A N.I.R. 

Dynamic Diversified Fund YES YES YES ISS COMPLIANT 

UK Equity Index Fund YES YES YES ISS COMPLIANT 

World (ex UK) Equity Index Fund YES YES YES ISS COMPLIANT 

 

Full Information Available Partial Information Available (P.I.A) No Information to Report (N.I.R.) No Information Provided (N.I.P) Not Applicable (N/A) 
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Minerva 

Says 

Overall Assessment:  

 

We believe that the Scheme's managers have broadly complied with the Scheme's Voting and Engagement requirements of them. 

 

Notes 

1) The preceding table shows that Minerva has been able to determine that: 

 

▪ From the Voting and 'Significant Vote' information we received from Columbia Threadneedle and LGIM, their voting approach is in step with the 

Scheme's expectations 

 

▪ Having reviewed the available engagement information for the Scheme’s managers, their overall engagement approaches also seem in step with the 

Scheme's expectations 

 

2) BMO and LGIM are signatories to the UK Stewardship Code 2020 

 

3) Columbia Threadneedle are not currently listed as signatories to the UK Stewardship Code 2020. This could be for a number of reasons including timing 

of their submission for consideration by the FRC 
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About Minerva  
Minerva helps investors and other stakeholders to overcome data disclosure complexity with robust, objective research and voting policy tools. Users can quickly and easily 
identify departures from good practice based on their own individual preferences, local market requirements or apply a universal good practice standard across all markets. 
 
For more information, please email hello@minerva.info or call + 44 (0)1376 503500 
 

Copyright 
This analysis has been compiled from sources which are believed to be reliable. No warranty or representation of any kind, whether express or implied, is given as to the 
accuracy or completeness of the report or its sources and neither Minerva Analytics nor its officers, directors, employees, or agents accept any liability of any kind in relation to 
the same. All opinions, estimates, and interpretations included in this report constitute our judgement as of the publication date, information contained with this report is 
subject to change without notice. 
 
Other than for the Pension Scheme for which this analysis has been provided, this report may not be copied or disclosed in whole or in part by any person without the express 
written authority of Minerva Analytics. Any unauthorised infringement of this copyright will be resisted. This report does not constitute investment advice or a solicitation to 
buy or sell securities, and investors should not rely on it for investment information. 
 

Conflicts of Interest 
Minerva Analytics does not provide consulting services to issuers, however issuers and advisors to issuers (remuneration consultants, lawyers, brokers etc.) may subscribe to 
Minerva Analytics’ research and data services. 
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