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How many resolutions over 

the year on which the 

manager voted

How many votes in favour of 

management

How many votes against 

management
How many votes abstained.

Figures may not sum due to rounding 

 

*The remaining votes were management say-on-pay (MSOP) votes (5%) 
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Date of Vote Company Size of holding (%)* Summary of the Resolution 
How you 

voted 
Outcome Rationale for the voting decision Why Vote is Significant 

 
24th May 2022 

Royal Dutch 
Shell Plc 

6.7% 
Approve the Shell Energy 

Transition Progress Update 
Against Pass 

Climate change: A vote against is 
applied, though not without 

reservations. LGIM acknowledges the 
substantial progress made by the 

company in strengthening its 
operational emissions reduction 
targets by 2030, as well as the 

additional clarity around the level of 
investments in low carbon products, 
demonstrating a strong commitment 

towards a low carbon pathway. 
However, LGIM remains concerned of 

the disclosed plans for oil and gas 
production, and would benefit from 

further disclosure of targets associated 
with the upstream and downstream 

businesses. 

The environmental nature 
of this resolution is aligned 

with the Trustees’ key 
priority theme of “Climate 

change”.  

12th May 2022 BP Plc 3.0% 
Approve Net Zero - From 

Ambition to Action Report 
For Pass 

Climate change: A vote for is applied, 
though not without reservations. While 

LGIM note the inherent challenges in 
the decarbonisation efforts of the Oil & 
Gas sector, LGIM expects companies to 

set a credible transition strategy, 
consistent with the Paris goals of 

limiting the global average 
temperature increase to 1.5 C. It is 
LGIMs view that the company has 
taken significant steps to progress 

towards a net zero pathway, as 
demonstrated by its most recent 

strategic update where key 
outstanding elements were 

The environmental nature 
of this resolution is aligned 

with the Trustees’ key 
priority theme of “Climate 

change”. 



TOYOTA (GB) RETIREMENT BENEFITS PLAN (1979) 

YEAR ENDED 31 MARCH 2023 

 

 63 
 

strengthened. Nevertheless, LGIM 
remain committed to continuing our 
constructive engagements with the 

company on its net zero strategy and 
implementation, with particular focus 

on its downstream ambition and 
approach to exploration. 

8th April 2022 Rio Tinto Plc 2.7% Approve Climate Action Plan Against Pass 

Climate change: LGIM recognises the 
considerable progress the company has 
made in strengthening its operational 
emissions reduction targets by 2030, 
together with the commitment for 

substantial capital allocation linked to 
the company’s decarbonisation efforts.  

However, while LGIM acknowledges 
the challenges around the 

accountability of scope 3 emissions and 
respective target setting process for 
this sector, LGIM remains concerned 

with the absence of quantifiable 
targets for such a material component 

of the company’s overall emissions 
profile, as well as the lack of 

commitment to an annual vote which 
would allow shareholders to monitor 

progress in a timely manner. 

The environmental nature 
of this resolution is aligned 

with the Trustees’ key 
priority theme of “Climate 

change”. 

28th April 2022 Glencore Plc 2.7% Approve Climate Progress Report Against Pass 

Climate change: A vote against is 
applied as LGIM expects companies to 

introduce credible transition plans, 
consistent with the Paris goals of 

limiting the global average 
temperature increase to 1.5°C.  While 
LGIM notes the progress the company 
has made in strengthening its medium-

term emissions reduction targets to 
50% by 2035,  LGIM remains concerned 

over the company's activities around 
thermal coal and lobbying, which LGIM 
deems inconsistent with the required 

The environmental nature 
of this resolution is aligned 

with the Trustees’ key 
priority theme of “Climate 

change”.  
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ambition to stay within the 1.5°C 
trajectory. 

19th April 2022 
Anglo 

American Plc 
2.0% Approve Climate Change Report Against Pass 

Climate change: LGIM recognises the 
substantial progress the company has 

made in climate reporting, primarily on 
transparency and the expansion of 
GHG emissions reduction targets 

(including the ambition to work to 
decarbonise its value chain), as well as 

the importance of the company's 
products in enabling the low-carbon 
transition. However, LGIM remains 

concerned that the company's interim 
operational emissions targets (to 2030) 

are insufficiently ambitious to be 
considered aligned with the 1.5C 

trajectory. 

The environmental nature 
of this resolution is aligned 

with the Trustees’ key 
priority theme of “Climate 

change”. 

4th May 2022 Barclays Plc 1.0% 
Approve Barclays' Climate 

Strategy, Targets and Progress 
2022 

Against Pass 

Climate change: While LGIM positively 
notes the Company’s use of absolute 
emissions targets for its exposure in 

the Energy sector, as well as the 
inclusion of capital markets financed 

emissions within its methodology, 
LGIM has concerns that the ranges 

used for interim emissions reduction 
targets and the exclusion of US clients 
from the 2030 thermal coal exit falls 
short of the actions needed for long-
term 1.5C temperature alignment. A 
vote Against is therefore applied as 

LGIM expects companies to introduce 
credible transition plans, consistent 
with the Paris goals of limiting the 

global average temperature increase to 
1.5°C. 

The environmental nature 
of this resolution is aligned 

with the Trustees’ key 
priority theme of “Climate 

change”. 
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4th May 2022 
Standard 

Chartered Plc 
0.6% Approve Net Zero Pathway Against Pass 

Climate change: While LGIM notes the 
company’s strengthened sector policies 

and the disclosure of some interim 
targets for its financed emissions, LGIM 
is discouraged that these targets only 
cover the activity of lending related to 

three sectors, and are therefore 
concerned about the ability to achieve 

1.5C temperature alignment on the 
proposed pathway. A vote Against is 
therefore applied as LGIM expects 
companies to introduce credible 

transition plans, consistent with the 
Paris goals of limiting the global 

average temperature increase to 1.5°C. 
This includes the disclosure of scope 1, 
2 and material scope 3 GHG emissions 

and short-, medium- and long-term 
GHG emissions reduction targets 

consistent with the 1.5°C goal. 

The environmental nature 
of this resolution is aligned 

with the Trustees’ key 
priority theme of “Climate 

change”. 

Date of Vote Company Size of holding (%)* Summary of the Resolution How you voted Outcome Rationale for the voting decision Why Vote is Significant 

25th May 2022 
Amazon.com, 

Inc. 
2.8% 

Elect Director Daniel P. 
Huttenlocher 

Against Pass 

Human rights: A vote against is applied 
as the director is a long-standing 

member of the Leadership 
Development & Compensation 

Committee which is accountable for 
human capital management failings. 

The social nature of this 
resolution is aligned with 
the Trustees’ key priority 
theme of “Human rights”. 

 
1st June 2022 

Alphabet Inc. 1.7% 
Report on Physical Risks of 

Climate Change 
For Fail 

Climate change: A vote in favour is 
applied as LGIM expects companies to 
be taking sufficient action on the key 

issue of climate change. 

 
The environmental nature 
of this resolution is aligned 

with the Trustees’ key 
priority theme of “Climate 

change”. 
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2nd June 2022 
NVIDIA 

Corporation 
1.1% Elect Director Harvey C. Jones Against Pass 

Diversity: A vote against is applied as 
LGIM expects a company to have at 
least 25% women on the board with 

the expectation of reaching a minimum 
of 30% of women on the board by 
2023. LGIM is targeting the largest 

companies as they believe that these 
should demonstrate leadership on this 

critical issue.  
Independence: A vote against is 

applied as LGIM expects a board to be 
regularly refreshed in order to maintain 

an appropriate mix of independence, 
relevant skills, experience, tenure, and 

background. 

The Social nature of this 
resolution is aligned with 
the Trustees’ key priority 

theme of “Diversity”. 

25th May 2022 
Exxon Mobil 
Corporation 

0.9% 
Set GHG Emissions Reduction 
targets Consistent With Paris 

Agreement Goal 
For Fail 

A vote for is applied in the absence of 
reductions targets for emissions 

associated with the company’s sold 
products and insufficiently ambitious 

interim operational targets. LGIM 
expects companies to introduce 

credible transition plans, consistent 
with the Paris goals of limiting the 

global average temperature increase to 
1.5 C. This includes the disclosure of 
scope 1, 2 and material scope 3 GHG 
emissions and short-, medium- and 
long-term GHG emissions reduction 

targets consistent with the 1.5 C goal. 

The environmental nature 
of this resolution is aligned 

with the Trustees’ key 
priority theme of “Climate 

change”. 

19th January 
2023 

Costco 
Wholesale 

Corporation 
0.5% Elect Director Jeffrey S. Raikes Against 

Outcome 
not 

provided by 
LGIM 

Diversity: A vote against is applied as 
LGIM expects a company to have at 

least one-third women on the board.  
Average board tenure: A vote against is 
applied as LGIM expects a board to be 

regularly refreshed in order to maintain 
an appropriate mix of independence, 

relevant skills, experience, tenure, and 
background.  

The Social nature of this 
resolution is aligned with 
the Trustees’ key priority 

theme of “Diversity”. 
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Diversity: A vote against is applied as 
the company has an all-male Executive 

Committee. 

 

Date of Vote Company Size of holding (%)* Summary of the Resolution How you voted Outcome Rationale for the voting decision Why Vote is Significant 

7th March 2023 Novartis AG 1.9% 
Reelect Joerg Reinhardt as 
Director and Board Chair 

Against 

Outcome 
not 

provided by 
LGIM 

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

diverse board, with at least one-third 
of board members being women.  

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

The Social nature of this 
resolution is aligned with 
the Trustees’ key priority 

theme of “Diversity”. 

25th May 2022 
TotalEnergies 

SE 
1.5% 

Approve Company's 
Sustainability and Climate 

Transition Plan 
Against Pass 

Climate change: A vote against is 
applied. LGIM recognizes the progress 
the company has made with respect to 

its net zero commitment, specifically 
around the level of investments in low 
carbon solutions and by strengthening 
its disclosure. However, LGIM remains 
concerned of the company’s planned 
upstream production growth in the 

short term, and the absence of further 
details on how such plans are 

consistent with the 1.5C trajectory. 

The environmental nature 
of this resolution is aligned 

with the Trustees’ key 
priority theme of “Climate 

change”. 

6th April 2022 UBS Group AG 0.8% Approve Climate Action Plan Against Pass 

A vote against this proposal is applied 
following internal discussion.  While 
LGIM positively notes the company’s 
progress over the last year, as well as 
its recent commitment to net zero by 

2050 across its portfolio, LGIM has 
concerns with the strength and 

coverage of the Climate Action Plan’s 
Scope 3 targets and would ask the 

company to seek external validation of 
its targets against credible 1.5°C 
scenarios. Gaining approval and 

The environmental nature 
of this resolution is aligned 

with the Trustees’ key 
priority theme of “Climate 

change”. 
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verification by SBTi (or other external 
independent parties as they develop) 
can help demonstrate the credibility 

and accountability of plans. 

23rd March 
2022 

ABB Ltd. 0.6% 
Reelect Peter Voser as Director 

and Board Chair 
Against 

Outcome 
not 

provided by 
LGIM 

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

diverse board, with at least one-third 
of board members being women.  

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

The Social nature of this 
resolution is aligned with 
the Trustees’ key priority 

themes of “Diversity”. 

Date of Vote Company Size of holding (%)* Summary of the Resolution 
How you 

voted 
Outcome Rationale for the voting decision Why Vote is Significant 

 
 
 

29th June 2022 
 

 

Shin-Etsu 
Chemical Co., 

Ltd. 
1.4% Elect Director Kanagawa, Chihiro Against 

Outcome 
not 

provided by 
LGIM 

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

the board. 
Accountability: A vote against has been 

applied as the Company has not 
provided disclosure surrounding the 
use of former CEO as Advisor to the 

Board. 
Independence: A vote against is 

applied due to the lack of independent 
directors on the board. Independent 

directors bring an external perspective 
to the board. Bringing relevant and 

suitably diverse mix of skills and 
perspectives is critical to the quality of 
the board and the strategic direction of 
the company.  LGIM would like to see 

all companies have a third of the board 
comprising truly independent outside 

directors. 

The Social nature of this 
resolution is aligned with 
the Trustees’ key priority 

themes of “Diversity”. 

 
24th June 2022 

Mitsubishi 
Corp. 

1.0% 
 

Amend Articles to Disclose 
Greenhouse Gas Emission 

For Fail 
Climate change: A vote in favour is 

applied as LGIM expects companies to 
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 Reduction Targets Aligned with 
Goals of Paris Agreement 

be taking sufficient action on the key 
issue of climate change. 

The environmental nature 
of this resolution is aligned 

with the Trustees’ key 
priority theme of “Climate 

change”. 
 

29th June 2022 
 

Sumitomo 
Mitsui 

Financial 
Group, Inc. 

1.0% 

Amend Articles to Disclose 
Measures to be Taken to Make 

Sure that the Company's Lending 
and Underwriting are not Used 

for Expansion of Fossil Fuel 
Supply or Associated 

Infrastructure 

For Fail 

A vote in support of this proposal is 
warranted as LGIM expects company 
boards to devise a strategy and 1.5C-

aligned pathway in line with the 
company’s commitments and recent 
global energy scenarios. This includes 

but is not limited to, stopping 
investments towards the exploration of 
new greenfield sites for new oil and gas 

supply. 

The environmental nature 
of this resolution is aligned 

with the Trustees’ key 
priority theme of “Climate 

change”. 

Date of Vote Company Size of holding (%)* Summary of the Resolution 
How you 

voted 
Outcome Rationale for the voting decision Why Vote is Significant 

5th May 2022 
Rio Tinto 
Limited 

1.0% Approve Climate Action Plan Against Pass 

LGIM recognises the considerable 
progress the company has made in 

strengthening its operational emissions 
reduction targets by 2030, together 

with the commitment for substantial 
capital allocation linked to the 

company’s decarbonisation efforts. 
However, while LGIM acknowledges 

the challenges around the 
accountability of scope 3 emissions and 

respective target setting process for 
this sector, LGIM remains concerned 

with the absence of quantifiable 
targets for such a material component 

of the company’s overall emissions 
profile, as well as the lack of 

commitment to an annual vote which 
would allow shareholders to monitor 

progress in a timely manner. 

The environmental nature 
of this resolution is aligned 

with the Trustees’ key 
priority theme of “Climate 

change”. 
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22nd April 2022 

Oversea-
Chinese 
Banking 

Corporation 
Limited 

0.9% Elect Ooi Sang Kuang as Director Against Pass 

Climate change: A vote against is 
applied as the company is deemed to 

not meet minimum standards with 
regard to climate risk management. 
Audit Committee: A vote against is 

applied as LGIM expects the 
Committee to be comprised of 

independent directors.  
Remuneration Committee: A vote 

against has been applied because LGIM 
expects the Committee to comprise 

independent directors.  
Lead Independent Director: A vote 
against the elections of Sang Kuang 

Ooi, Kwee Fong Hon (Christina Ong), 
and Joo Yeow Wee is warranted given 

that they serve on the nominating 
committee and the company, under 
the leadership of a non-independent 
chairman, is not considered to have 

appointed an independent lead 
director (LID). Beng Seng Koh, the 

company's lead independent director, 
is not considered independent. 

The environmental nature 
of this resolution is aligned 

with the Trustees’ key 
priority theme of “Climate 

change”. 

3rd May 2022 
Santos 
Limited 

0.6% 
Approve Advisory Vote on 

Climate Change 

 
Against 

 
Pass 

While LGIM notes the improvement 
the company has made with regards to 

its operational emissions reduction 
targets, a vote AGAINST is applied as 

LGIM expects companies to introduce 
credible transition plans, consistent 
with the Paris goals of limiting the 

global average temperature increase to 
1.5 C. The absence of tangible scope 3 

targets, together with the potential 
fossil fuels expansion plans, are at odds 
with the level of ambition required to 

align with such goals. 

The environmental nature 
of this resolution is aligned 

with the Trustees’ key 
priority theme of “Climate 

change”. 
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Date of Vote Company Size of holding (%)* Summary of the Resolution How you voted Outcome Rationale for the voting decision Why Vote is Significant 

18th May 2022 

 
 

Meituan 
 
 

1.3% Elect Wang Xing as Director Against Pass 

Diversity: A vote against is applied as 
LGIM expects a company to have at 

least one female on the board.  
Joint Chair/CEO: A vote against is 

applied as LGIM expects the roles of 
Chair and CEO to be separate. These 
two roles are substantially different 

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

board. A vote against the election of 
Xing Wang and Rongjun Mu is 

warranted given that their failure to 
ensure the company's compliance with 

relevant rules and regulations raise 
serious concerns on their ability to 

fulfill fiduciary duties in the company. 

The Social nature of this 
resolution is aligned with 
the Trustees’ key priority 

theme of “Diversity”. 

23rd June 2022 

 
 

China 
Construction 

Bank 
Corporation 

 
 
 

1.1% 
Elect Graeme Wheeler as 

Director 
Against Pass 

Climate Impact Pledge: A vote against 
is applied under LGIM’s Climate Impact 

Pledge as the Company has not 
published a clear thermal coal policy 

and no disclosure of scope 3 emissions 
associated with investments. As 

members of the Risk Committee, these 
directors are considered accountable 

for the bank’s climate risk 
management. 

The environmental nature 
of this resolution is aligned 

with the Trustees’ key 
priority theme of “Climate 

change”. 

 
 

23rd June 2022 
 
 

Industrial & 
Commercial 

Bank of China 
Limited 

0.8% Elect Chen Siqing as Director Against Pass 

Climate Impact Pledge: A vote against 
is applied under LGIM’s Climate Impact 

Pledge. LGIM positively note the 
Company's increased willingness to 

engage with LGIM and highlight 
responsiveness to investor concerns, 

including ESG-related amendments to 
strengthen the bank’s Articles of 

Association in this area. However, 
LGIM continue to note their concern 

The environmental nature 
of this resolution is aligned 

with the Trustees’ key 
priority theme of “Climate 

change”. 
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with the lack of a clear thermal coal 
policy in place and no disclosure of 
scope 3 emissions associated with 
investments. LGIM will continue to 

monitor the Company's progress in this 
area. 

 
 

8th February 
2023 

 
 
 

Pinduoduo 
Inc. 

0.6% 
Elect Director George Yong-Boon 

Yeo 
Against Pass 

Lead Independent Director: A vote 
against is applied as LGIM expects 

companies to elect an independent 
lead director where there is a 

combined Board Chair and CEO. 
Diversity: A vote against is applied as 
LGIM expects a company to have at 

least one-third women on the board. 

The Social nature of this 
resolution is aligned with 
the Trustees’ key priority 

theme of “Diversity”. 

Date of Vote Company Size of holding (%)* Summary of the Resolution 
How you 

voted 
Outcome Rationale for the voting decision Why Vote is Significant 

13th December 
2022 

Microsoft 
Corporation 

3.6% 

Assess and Report on the 
Company's Retirement Funds' 

Management of Systemic Climate 
Risk 

For Fail 

Nordea believes that while the 
company may not be responsible for its 
employees' investment decisions, the 
information requested in the report 

would not only complement and 
enhance Microsoft's existing 

commitments regarding climate 
change, but also allow shareholders to 

better evaluate the company's 
strategies and management of related 

risks. 

The environmental nature 
of this resolution is aligned 

with the Trustees’ key 
priority theme of “Climate 

change”. 

14th June 2022 
Monster 
Beverage 

1.3% 
Report on GHG emission 

reduction targets aligned with 
the Paris Agreement goal. 

 
For 

 
Fail 

Nordea thinks that additional 
information on the company's efforts 

to reduce its carbon footprint and align 
its operations with Paris Agreement 

goals would allow investors to better 
understand how the company is 

managing its transition to a low carbon 
economy and climate change related 

risks. 

The environmental nature 
of this resolution is aligned 

with the Trustees’ key 
priority theme of “Climate 

change”. 
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7th June 2022 
The TJX 

Companies 
0.7% 

Report on assessing due diligence 
on human rights in supply chain 

(shareholder proposal) 
For Fail 

Nordea believes that additional 
information regarding the processes 
the company uses to assess human 
rights impacts in its operations and 

supply chain would allow shareholders 
to better gauge how well TJX is 

managing human rights related risks. 

 
The social nature of this 

resolution is aligned with 
the Trustees’ key priority 
theme of “Human rights”. 

 

 
 

1st June 2022 
 
 

Walmart 0.5% 
Report on Alignment of Racial 

Justice Goals and Starting Wages 
For Fail 

Nordea voted for the shareholder 
proposal since the company has been 
involved in a number of controversies, 
scrutiny and investigations surrounding 

racial discrimination and gender 
inequality. In addition, the company 

has admittedly made several increases 
in recent years, however, the minimum 

wage still lags in comparison to its 
competitors. Nordea also voted for 

four other shareholder proposals such 
as Report on Impacts of Restrictive 

Reproduction Healthcalre Legislation. 

The social nature of this 
resolution is aligned with 
the Trustees’ key priority 
theme of “Human rights”. 

 


