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Introduction
This statement, prepared by the Trustees 
of the Scheme (the “Trustees”), sets 
out how, and the extent to which, the 
Statement of Investment Principles (“SIP”) 
has been followed during the year to  
31 March 2022 (the “Scheme year”). This 
statement should be read in conjunction 
with the SIP1. This statement has been 
produced in accordance with the Pensions 
Act 1995 along with the guidance 
published by the Pensions Regulator. 

This statement also includes a summary 
of the voting activity that was carried out 
on behalf of the Trustees over the Scheme 
year by the investment managers.

1Available at the following webpage:
https://www.uk.mercer.com/content/dam/mercer/attachments/europe/
uk/uk-mercer-master-trust-statement-of-investment-principles.pdf 
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Statement of Investment Principles
2.1. Investment Objectives  
of the Scheme
The objective of the Scheme, included in the SIP, is  
to meet obligations to members of the Scheme 
which is achieved by the following:

• Offering members access to lifestyle strategies, 
should they wish to use them, in which 
investments are managed over the course of their 
working life.

• Ensuring that the investment strategy options 
allow members to plan for retirement.

• Making available a range of pooled investment  
funds which serve to meet the varying investment 
needs and risk tolerances of Scheme members –  
both before and after retirement.

• Providing general guidance as to the purpose of  
each investment option.

• Encouraging members to seek independent 
financial advice from an appropriate person in 
determining the more suitable option. 

• Making available independent financial advice 
to members as they approach retirement and 
making available investment products and 
solutions that are aligned to their needs.

2.2. Review of the SIP
During the year, the Trustees reviewed and amended 
the Scheme’s SIP formally on one occasion, taking 
formal advice from their investment consultant 
(“Mercer”).

Updates to the SIP took place in March 2022 and 
included the following revision:

• Integration of references to the Trustee’s 
Responsible Investment and Voting Policy were 
included in the relevant sections of the SIP.

For the avoidance of doubt, this statement refers  
to all versions of the SIP in place during the year to  
31 March 2022.

2.3. Assessment of how the 
policies in the SIP have been 
followed for the year to  
31 March 2022
The information provided in the following section 
highlights the work undertaken by the Trustees 
during the Scheme year to 31 March 2022 and sets 
out how this work followed the Trustees’ policies in 
the SIP. 

In summary, it is the Trustees’ view that the 
policies in the SIP have been followed during the 
Scheme year to 31 March 2022.
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Strategic Asset Allocation

Policy Location 
in SIP

How the policy has been met over the year to 31 March 2022

1

Kind of investments 
to be held and the 
balance between 
different kinds of 
investments

Sections 4  
and 5

The Trustees continue to hold investments within the Scheme that are consistent with the policies in the SIP.

The default investment strategies are designed after careful analysis of the membership demographic and other characteristics 
in order to offer a suitable approach in so far as is practical, to the needs of the Scheme’s members. The Trustees carry out 
regular assessments of the performance of the default investment strategies and their design to ensure they continue to remain 
appropriate for the membership. The Trustees recognise that the default investment strategies will not meet the needs of all 
members and as such, alternative investment options are available for members to choose from – including alternative glidepath 
arrangements and a range of self-select funds. 

As part of the annual investment strategy review, considered prior to the start of the Scheme year at the Trustees’ March 2021 
meeting, changes were proposed to the strategic asset allocation of the multi-asset funds, some of which are used within the 
Scheme’s glidepath strategies. The changes were implemented in April 2021 following the Trustees’ approval of these proposed 
changes. The key changes included the introduction of an allocation to systematic macro, and an increase to sustainable equity 
allocations. The Trustees considered advice from their investment consultant that the proposed strategic asset allocations were 
suitable, this advice considered the knock on impacts of the allocation changes within the glidepaths, including analysis of the 
impact on member outcomes. 

As part of the annual investment strategy review, which also considers the full fund range available to members, the Trustees 
agreed to add a passively managed Global REITs fund to the fund range. The addition of this fund to the range will take place 
after the 31 March 2022 scheme year end due to operational considerations of making the fund available on the platforms.

The Trustees also made a change to the investments available to members as a result of the annual value for member’s 
assessment which was considered at the July 2021 meeting. The M&G Feeder of Property fund, available to members within 
three sections of the Scheme, was removed from the fund range due to persistent underperformance, high fees compared to 
the universe and lack of confidence in future prospects of outperformance. The fund was removed during the Scheme year. An 
alternative UK Property fund, the Mercer Active UK Property fund, continues to be available with the fund range and provides 
members with a fund which accesses direct property investments. 

During the Scheme year, the Trustees approved changes to the strategic asset allocations of the multi-asset funds and further 
additions to the fund range. These were to be implemented after the Scheme year end and more detailed in next year’s 
implementation statement.
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Policy Location 
in SIP

How the policy has been met over the year to 31 March 2022

2

Risks, including the 
ways in which risks 
are to be measured 
and managed

Section 6 The Trustees recognise a number of risks involved in the investment of the assets of the Scheme and that the choice and 
allocation of investments can help to mitigate these risks. The Trustees consider both quantitative and qualitative measures  
for risks when deciding investment policies, strategic asset allocation and the choice of fund managers / funds / asset classes.

Some of the main risks, identified in the SIP, are considered as part of the Trustees’ regular quarterly investment performance 
monitoring, and through Mercer’ fund and Environmental, Social and Governance (“ESG”) ratings provided in the investment 
performance report. The ESG ratings are also monitored through the Scheme’s Annual ESG Report, the Trustees’ review the 
improvement of ESG ratings over the year and review ESG ratings relative to the relevant Mercer fund universe. This annual 
report was considered at the Trustees’ September meeting.

Further to the above, the main risks are considered for the multi-asset funds annually by the Delegated Investment Manager 
and these feed into the annual investment strategy review. The Trustees also consider the full fund range and ensure that 
members have a broad enough selection in order to manage the identified risks to levels suitable for their risk appetite  
and tolerance.

The Trustees maintain and review a risk register, which includes the consideration of investment risks. This register rates the 
impact and likelihood of risks and identifies mitigating factors and additional actions taken. During the Scheme year, climate 
change risk was added to the register as an additional investment risk for the Scheme. 

As a target for managing climate change risks, the Trustees have committed to net-zero absolute carbon emissions by 2050 in 
regard to the multi-asset funds. There is also an interim target of reducing portfolio carbon emissions by 45% relative to 2019 
baseline levels by 2030. This commitment is aligned with targeting a 1.5°C limit on global temperature increases and the Paris 
Agreement’s ambitions. Monitoring of this target will be provided in the Scheme’s Annual ESG Report and in the new annual 
climate change (or TCFD) report.

3

Expected Return on 
Investments

Section 7 As noted in the SIP, the Trustees have regard to the relative investment return, net of fees, that each fund is expected to 
provide. The annual value for member’s assessment, which was tabled at the July 2021 Trustees’ meeting, explicitly considers 
performance net of fees. 

As part of the annual investment strategy review, the Trustees monitor the expected return for each of the multi-asset funds 
used within the Scheme. This is to ensure that the asset mix is considered suitable for delivering the stated objective of each 
fund using the most up to date expected return assumptions. The changes approved to the strategic asset allocations of the 
multi-asset funds were in line with the investment objectives of the funds, no changes were made to the investment objectives 
for any of the funds as a result of this review.
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Investment mandates

Policy Location 
in SIP

How the policy has been met over the year to 31 March 2022

4

Securing compliance 
with the legal 
requirements 
about choosing 
investments

Sections 2 The Scheme’s investment consultants attended all Trustees’ investment meetings during the year. The investment consultant 
provided updates on fund performance and, where required, appropriateness of the funds used, as well as advice on asset 
allocation and investment risks. Investment advice on the default retirement destination for new participating employers or 
sections is also provided before new participating employers or sections are implemented.

5

Realisation of 
Investments

Section 8 The Trustees invest the assets of the Scheme in a number of pooled funds, the investment managers have discretion over the 
investment of the assets. 

During the Scheme year the Trustees closed the M&G Feeder of Property fund which was used within three sections of the 
Scheme. There were no issues with the sale of the units held within this fund. 

There were no other changes during the year to the liquidity of the funds used by the Scheme.
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Policy Location 
in SIP

How the policy has been met over the year to 31 March 2022

6

Financial and 
non-financial 
considerations 
and how those 
considerations 
are taken into 
account in the 
selection, retention 
and realisation of 
investments

Sections 9 
and 11

The Pension Schemes Act 2021 introduced legislation requiring specified pension schemes, including authorised master trusts,  
to have effective governance in place with respect to the effects of climate change. As a result, the Trustees are required to 
identify, assess and manage climate-related risks and opportunities in a proportionate way and report on what they have done 
from 1 October 2021. These reporting requirements align with the recommendations of the Task Force on Climate-related 
Disclosures (“TCFD”) framework.

During the scheme year at the December 2021, February 2022 and March 2022 Trustees’ meetings, the investment consultant 
and Delegated Investment Manager provided the Trustees with additional training on Environmental, Social and Governance 
(“ESG”) factors, climate change and the new regulatory requirements. The Trustees will also be reviewing and monitoring certain 
climate related metrics including absolute carbon emissions, carbon footprint, Weighted Average Carbon Intensity (“WACI”) and 
Implied Temperature Rise in line with TCFD reporting. 

The Trustees and the Delegated Investment Manager utilise Mercer’s manager research ratings when making decisions around 
selection, retention and realisation of manager appointments, this includes manager/strategy level ratings and a specific ESG 
rating. The focus is on the medium and long-term financial and non-financial performance. The investment adviser or Delegated 
Investment Manager will put a manager ‘on watch’ if there are concerns regarding the investment manager’s fund. As at 31 March 
2022, none of the Scheme’s funds were ‘on watch’.

During the year, the Delegated Investment Manager implemented some dynamic asset allocation tilts relative to the strategic 
asset allocation within the multi-asset funds to account for prevailing market conditions and manage potential risks. These tilts 
included changes such as reducing the interest rate sensitivity (or duration) of the funds as the risk of interest rates rising, which 
would have a negative impact on the value of the funds, was seen to increase. 

Whilst no member views were received over the year specifically in relation to the investment arrangements, the Trustees 
conducted a pilot member webinar for members within one section of the Scheme. This webinar introduced the concept of 
responsible investment and outlined the Scheme’s specific approach and members were free to express their views on this 
webinar. 

The Trustees also conducted a survey of the Scheme’s participating employers seeking their views on a range of items including 
the Trustees’ engagement priorities and exclusions.

7



Monitoring the investment managers

Policy Location 
in SIP

How the policy has been met over the year to 31 March 2022

7

Incentivising 
investment 
managers to align 
their investment 
strategies and 
decisions with the 
Trustees’ policies

Section 10 If an investment manager is not meeting performance objectives or targets, or the investment objectives for a mandate have 
changed, the Trustees will review the fund appointment to ensure it remains appropriate and consistent with the Trustee’s wider 
investment objectives. As noted above, the Trustees closed the M&G Feeder of Property fund during the Scheme year due to 
persistent underperformance, high fees and lack of forward looking confidence in the strategy. 

The Trustees have set out their key engagement priorities which are outlined in the Trustees’ Responsible Investment and Voting 
Policy2. These engagement priorities are communicated to the Scheme’s investment managers who are expected to vote and 
engage with companies in line with these. Annually, the Delegated Investment Manager conducts an engagement survey to 
review how underlying third party investment managers are voting and engaging with companies in line with these priorities, the 
results of which the Trustees monitor and report on in their Annual ESG Report. 

8

How the 
arrangement 
incentivises the 
asset manager 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

Section 10 The assessments of the medium to long-term financial and non-financial performance of an issuer are made by the investment 
managers (both the underlying third party investment managers appointed by the Delegated Investment Manager and the 
external managers). The Trustees’ view is that these managers are in a position to engage directly with such issuers in order to 
improve performance in the medium to long term. 

Over the year, the Trustees monitored how each asset manager embeds ESG into their investment processes and how the 
managers’ responsible investment philosophy aligns with the Trustees’ own beliefs via any changes or updates to the ESG ratings 
assigned by Mercer. 

In drafting this statement, the Trustees have also received and considered key voting and engagement information from their 
investment managers, which is summarised in the Voting and Engagement Activity section that follows.
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Policy Location 
in SIP

How the policy has been met over the year to 31 March 2022

9

Evaluation of 
the investment 
manager’s 
performance and 
the remuneration 
for asset 
management 
services

Section 10 To evaluate performance in respect of the investment managers, the Trustees received and discussed investment performance 
reports on a quarterly basis covering both default investment glidepaths and wider fund range. Such reports have information 
covering fund performance for the previous 3 months, 1 year, 3 years, 5 years and since inception for the investment managers 
against their respective objectives/benchmarks providing both short and long term performance metrics for review. 

In addition, the Trustees monitored the investment and ESG ratings assigned to each manager by Mercer on a quarterly basis.

The value for members’ assessment, discussed during the July 2021 Trustees’ meeting, assesses the annual management charge 
of each fund against the relevant asset class universe in Mercer’s manager research database. The Trustees will use the results of 
this assessment to negotiate the fees for any mandate which has fee levels above the peer group median. All funds were deemed 
to provide value for members, aside from the M&G Feeder of Property fund, which as discussed above was closed during  
March 2022.

10
Monitoring portfolio 
turnover costs

Section 10 The Trustees consider investment manager portfolio turnover costs as part of the Chair Statement, taken as the costs incurred as 
a result of the buying, selling, lending or borrowing of investments. These are also considered in the annual value for members’ 
assessment which was reviewed at the July 2021 Trustees’ meeting. Where a fund is underperforming their objective the Trustees 
assess whether fees and transaction costs are significantly contributing to the underperformance.

11

The duration of the 
arrangement with 
the investment 
manager

Section 10 Investment managers are aware that their continued appointment is based on their success in delivering the mandate for which 
they have been appointed to manage. 

The Scheme is a long term investor and all investments are in open-ended funds, there is no set duration for the manager 
appointments. 
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ESG Stewardship and climate change

Policy Location 
in SIP

How the policy has been met over the year to 31 March 2022

12

Undertaking 
engagement 
activities in respect 
of the investments 
(including the 
methods by 
which, and the 
circumstances under 
which, trustee would 
monitor and engage 
with relevant persons 
about relevant 
matters)

Section 9 During the Scheme year the Trustees published a formal Responsible Investment & Voting Policy outlining their policies, 
approach and activities within this area, including stewardship and engagement activities. The SIP was also updated during the 
Scheme year to reflect this new policy document.

In summary, the Trustees expect investment manager’s engagement policies to include all relevant matters, as defined in the 
investment regulations. The Trustees review the voting and engagement activities (where applicable) on an annual basis as part 
of the implementation statement process and Annual ESG Report. 

The Trustees are comfortable that active ownership (voting and engagement) is a priority for the Delegated Investment Manager. 
The Delegated Investment Manager does an annual survey of underlying investment managers on their engagement approach 
and outcomes. This report is used by the Delegated Investment Manager to engage with underlying investment managers on 
their stewardship approaches, with the view to positively influence these over time.

The Trustees monitor the investment and ESG ratings assigned to each manager by Mercer on a quarterly basis via the 
investment reports which are considered at their quarterly meetings. A review of ESG ratings also forms part of the Annual ESG 
Report where the Trustees see a comparison versus the position last year and against the wider asset class universe covered 
by Mercer’s manager research team. Over the year, there were ESG rating improvements to several managers that the Scheme 
invests in and these were noted by the Trustees. 

The Trustees have an ESG Roadmap, which sets out a structured plan for the Trustees to cover ESG, climate change and 
stewardship actions. Progress against this roadmap was reviewed at each quarterly Trustee meeting.
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Policy Location 
in SIP

How the policy has been met over the year to 31 March 2022

13

The exercise of the 
rights (including 
voting rights) 
attaching to the 
investments

Section 9 The investment funds used by the Scheme are multi-client pooled mandates accessed via insurance platforms, the Trustees 
do not have the legal right to the underlying votes in the existing investment structure. This limits their ability to influence the 
investment manager’s voting approach. 

The Trustees require managers to vote on all actions, unless to do so would be detrimental to the Scheme, and to report any 
exceptions. Investment managers are expected to exercise voting rights and stewardship obligations in line with current best 
practice, including the UK Corporate Governance Code and the UK Stewardship Code. Annual assessments against the UK 
Stewardship Code of all investment managers by the Delegated Investment Manager are expected to commence post Scheme 
year end, results of these assessments will be considered by the Trustees. 

The Trustees have delegated their voting rights to the investment managers and also expect their investment managers to 
engage with the investee companies on their behalf. There has been no significant change in this policy during the year and the 
policy reflects current practice. The Trustees have requested key voting and engagement activities from their managers during 
the Scheme year. The information received is summarised in the Voting and Engagement Activity section that follows.

The Trustees are comfortable that active ownership (voting and engagement) is a priority for the Delegated Investment Manager. 
The Delegated Investment Manager does an annual survey of underlying investment managers on their voting activity and 
practices. This report is used by the Delegated Investment Manager to engage with underlying investment managers on their 
stewardship approaches, with the view to positively influence these over time.

The Trustees review an Annual ESG Report in order to actively monitor the Scheme’s investment funds activities and progress 
within ESG topics.

Voting disclosures
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Responsible investment activity by the  
Trustees during the Scheme Year
Climate risk disclosures 
The Delegated Investment Manager and the Trustees have enhanced the level 
of climate risk monitoring and disclosures for the Scheme’s assets. Their overall 
approach to climate-related financial risks and opportunities is consistent with the 
TCFD framework. Selected investment managers are expected to make disclosures 
consistent with the TCFD recommendations and the Trustees will be publishing  
their inaugural TCFD report subsequent to the Scheme year end. 

In preparation for the additional reporting requirements, the Trustees have 
participated in various training and education sessions enhancing their knowledge  
on ESG and climate issues and the new regulations in place. 

As noted above, the Mercer Master Trust’s multi-asset funds have committed to a 
target of net-zero absolute carbon emissions by 2050. We expect that portfolio  
carbon emissions will be reduced by 45% relative to 2019 baseline levels by 2030.  
This commitment is aligned with targeting a 1.5°C limit on global temperature 
increases and the Paris Agreement’s ambitions.

Responsible Investment & Voting Policy
The Trustees published their Responsible Investment & Voting Policy, this  
document sets out their ESG investment beliefs, approach to responsiblem 
investment and policies for monitoring progress and activities against these. 

Annual ESG Report
The Trustees produced a new Annual ESG Report providing a single source for all ESG 
monitoring and activities undertaken during the 12 month period to 31 December 
2020. This report was considered by the Trustees at the September meeting. This report 
ties the policies and investment approach set out within the Trustees’ Responsible 
Investment and Voting Policy covering the following 4 pillars:

• Integration – a review of the ESG ratings of all investment managers and changes 
over the year and their rating relative to the wider asset class universe covered by 
Mercer’s manager research team;

• Stewardship – a summary of voting activity and key manager engagements with 
companies aligned with the Trustees’ engagement priorities;

• Investment – analysis of the carbon intensity of holdings within the multi-asset and 
equity funds measured as the Weighted Average Carbon Intensity (“WACI”) and how 
this has changed over the period;

• Screens – a review of the exclusions applied across fund range and consideration of 
future intention.
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Voting activity during the Scheme year
The Trustees regard investment governance and active ownership to be of particular importance in serving the long-term interests of the Scheme’s members.

A summary of the voting activity for the Scheme’s Mercer Growth and Mercer Diversified Retirement funds for the year to 31 March 2022 is provided in the charts below.  
These multi-asset funds are utilised within the Scheme’s glidepaths, the Diversified Retirement fund features in the pathway targeting drawdown. As at 31 March 2022, over  
80% of the Scheme’s assets were held in these two funds. 

Over the prior 12 months, the Trustees are comfortable with the voting activity of the Delegated Investment Manager and Investment managers of each of the funds.  
The Trustees do not use the direct services of a proxy voter. The Trustees have been engaging with the Delegated Investment Manager to improve the transparency of voting  
data for future purposes.

Voting and engagement activity

“Votes for / against management” assess how active managers are in voting against management and seeks to obtain the rationale  
behind voting activities.

1% abstentions

16% votes against 
management

83% votes with 
management

1% abstentions

15% votes against 
management

84% votes with 
management

 
Mercer 

Growth fund

Mercer 
Diversified 
Retirement 

fund
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The table below shows a summary of voting activity for the Scheme’s most material funds containing equities, these have been defined as funds in which more than  
1% of the Scheme’s assets are invested. We have also included our two ESG-focussed funds - the Mercer Passive Sustainable Global Equity fund and the Mercer Sustainable  
Global Equity fund.

Fund Proportion of AUM 
as at 31/03/2022

Resolutions % voted on % With Mgmt % Against Mgmt % Abstained

Mercer Growth Fund 71.4% 112,142 99.5% 83.0% 15.8% 1.2%

Mercer Diversified 
Retirement Fund

10.4% 44,667 99.1% 83.9% 14.9% 1.2%

Mercer Passive 
Overseas Equity 

3.9% 25,035 93.0% 86.0% 7.0% 0.4%

Mercer High Growth 1.6% 112,142 99.5% 83.0% 15.8% 1.2%

Mercer Passive 
Global Equity 

1.5% 19,355 100.0% 89.7% 9.7% 0.6%

Mercer Passive 
Sustainable  
Global Equity

0.6% 15,942 99.9% 79.1% 20.1% 0.8%

Mercer Sustainable  
Global Equity 

0.1% 5,052 100.0% 85.0% 14.3% 0.7%
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Sample of significant votes
The sample of significant votes highlighted in the next table are for the Mercer Growth fund, the largest fund within the Scheme which accounts for over 70% of the Scheme’s 
assets. Many of the underlying constituent funds within the Mercer Growth fund are used within the Mercer Diversified Retirement fund and other multi-asset funds like the 
Mercer High Growth fund also and so represent an even greater proportion of Scheme assets. Significance has been determined with a focus on shareholder proposals or 
contentious votes related to the engagement priorities of the Delegated Investment Manager, with particular focus on the top 20 holdings within the Mercer Growth fund. 

Shareholder proposals are important because this is when a specific course of action is recommended or requested by a shareholder (or group of shareholders). It is often the case 
that a vote in support of a shareholder proposal is a vote against management, as is demonstrated in the table of significant votes.

The ‘Vote by Management’ (i.e. management of the issue Company) and the ‘Vote by Manager’ (i.e. asset manager) highlights whether the company management team and the 
relevant investment manager voted for ( ) or against ( ) the sample proposals shown below.

Issuer Date Vote Category 
(E,S,G)

Proposal Vote by 
manager

Vote by 
management

Rationale from underlying investment manager

Alphabet Inc. 02/06/2021 S/G Shareholder Proposal 
Regarding Human 
Rights/Civil Rights 
Expertise on Board

A vote for this proposal is warranted because continued 
controversies call into question the extent to which the 
existing board provides adequate oversight on risks  
the company's technologies present to human and  
civil rights.

Alphabet Inc. 02/06/2021 E/S/G Shareholder Proposal 
Regarding Linking 
Executive Pay to 
Sustainability and 
Diversity

Companies that are exposed to high levels of 
environmental, social or reputational risk should include 
relevant and clearly measurable targets that focus 
management in mitigating these risks. A vote in favour is 
therefore warranted as the investment manager supports 
proposals related to how ESG issues are integrated into 
the company's strategy as we consider these disclosures 
to be material information for investors.
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Issuer Date Vote Category 
(E,S,G)

Proposal Vote by 
manager

Vote by 
management

Rationale from underlying investment manager

Amazon.com Inc. 26/05/2021 S Shareholder Proposal 
Regarding the Human 
Rights Impacts of 
Facial Recognition 
Technology

Although Amazon has taken steps to provide its 
customers with guidelines on using its technological 
products and services, shareholders and the company 
are likely to benefit from an independent report on how 
the company's due diligence process determines whether 
customers' use of its products or services contributes 
to human rights violations. Therefore, support for this 
proposal is warranted

Amazon.com Inc. 26/05/2021 G Elect Jeffrey P. Bezos A vote against is applied as the investment manager 
expects companies to separate the roles of Chair and CEO 
due to risk management and oversight. Independence: 
A vote against is applied as the investment manager 
expects a board to be regularly refreshed in order to 
maintain independence, relevant skills, experience  
and diversity.

Amazon.com Inc. 26/05/2021 S/G Shareholder Proposal 
Regarding Median 
Gender and Racial 
Pay Equity Report

A vote in favour is applied as the investment manager 
expects companies to disclose meaningful information 
on its gender pay gap and the initiatives it is applying to 
close any stated gap.

Microsoft 
Corporation

30/11/2021 S/G Shareholder 
Proposal Regarding 
Implementation 
of the Fair Chance 
Business Pledge

A vote in favour is applied as the investment manager 
supports proposals related to diversity and inclusion 
policies as we consider these issues to be a material risk 
to companies.

Microsoft 
Corporation

30/11/2021 S/G Shareholder Proposal 
Regarding Median 
Gender and Racial 
Pay Equity Report

A vote in favour is applied as the investment manager 
expects companies to disclose meaningful information 
on its gender pay gap and the initiatives it is applying to 
close any stated gap.
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Issuer Date Vote Category 
(E,S,G)

Proposal Vote by 
manager

Vote by 
management

Rationale from underlying investment manager

Apple Inc. 04/03/2022 S/G Shareholder Proposal 
Regarding Median 
Gender and Racial 
Pay Equity Report

A vote in favour is applied as the investment manager 
expects companies to disclose meaningful information 
on its gender pay gap and the initiatives it is applying to 
close any stated gap.

Apple Inc. 04/03/2022 S Shareholder Proposal 
Regarding Report 
on Effectiveness of 
Supply Chain Policies 
on Forced Labour

A vote in favour is applied as the investment manager 
supports proposals that are set to improve human rights 
standards or policies because we consider this issue to be 
a material risk to companies.
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