
 

1 

 

RWE GROUP OF THE ELECTRICITY SUPPLY PENSION SCHEME  

IMPLEMENTATION STATEMENT – For year ended 31 March 2026 

 

Introduction  
On 6 June 2019, the Government published the Occupational Pension Schemes (Investment and 
Disclosure) (Amendment) Regulations 2019. The Regulations, amongst other things, require that 
the Group Trustees provide information on various aspects of the Group’s Statement of 
Investment Principles (“SIP”). The Group Trustees have prepared this Implementation Statement 
under the Regulations to cover the year ended 31 March 2026 (the “Year”).  

This Implementation Statement will outline: 

 the extent to which, in the opinion of the Group Trustees, the policies and objectives set 
out in the SIP have been adhered to over the course of the Year; and 

 the voting behaviour carried out by, or on behalf of, the Group Trustees over the Year 
(including the most significant votes cast by, or on behalf of, the Group Trustees), and 
any use of the services of a proxy voter during the Year. 

Unless otherwise stated, this Statement will refer to the SIP dated October 2025, a copy of which 
can be found here: https://epa.towerswatson.com/doc/RWH/pdf/rwe-statement-of-investment-
principles--.pdf. This is the SIP which was in place at the end of the Year. 

The Group is divided into 3 Sections: the RWE Section, the Innogy Section, and the DC Section. 
All DC members and their DC assets, as well as the majority of DB AVCs, were transferred to the 
Mercer Master Trust during the Scheme year ending 31 March 2022; the DC Section now holds 
only a small number of legacy DB AVC funds and is closed to future contributions. 

While the Group Trustees adopt a Group wide approach to the Group’s investment strategy, all 
of the assets and liabilities in respect of each Section of the Group are segregated from those in 
the other Sections, which is why some investment activity is not relevant to all Sections of the 
Group. Where investment activity is only related to one Section of the Group, this is indicated in 
this Statement. 

Conclusion 

Over the course of the Year, the Group Trustees believe that they – and where relevant, the 
investment managers acting on their behalf – have adhered to the policies set out in the SIP. In 
addition, the Group Trustees believe that the funds invested have met the objectives set out in 
the SIP, which has been regularly monitored and reviewed by the Group Trustees and their 
advisers throughout the Year. The Statement that follows explains the Group Trustees' reasoning 
for this conclusion.  

Changes to SIP over the year: 

The SIP was reviewed and updated once during the Scheme year in October 2025. The updates 
made covered the following areas: 

 Including more prominent reference to the Responsible Investment Committee (RIC), 
given that the committee is a core part of the investment governance process. 

 Climate transition risk was introduced within the investment risk and return section. This 
outlines the risk of the negative impact of the transition towards net zero, and sets out the 
approach to monitoring and managing this risk. 

 Inclusion of qualitative commentary on the expected return of individual asset classes in 
place of the table of expected returns.  
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 The Group Cash policies following the implementation of an explicit cashflow matching 
distribution schedule for the Innogy Section. 

 

Contact Details 

If you have any questions in relation to this Statement, please contact:  

The Group Administrator for the RWE Group 
Pinsent Masons Pension Services 
30 Crown Place 
Earl Street 
London EC2V 4ES 

Email: garwe@trusteesolutions.co.uk 

 
Glossary 
 

In this document the following words and expressions shall have the following meanings: 

“DB” means Defined Benefit 

“DC” means Defined Contribution 

“DB AVCs” means the Additional Voluntary Contributions of members of the Defined Benefit 
Sections of the RWE Group, held with The Prudential Assurance Company Limited and Utmost 
Life & Pensions Limited. 

“ESG” means environmental, social and (corporate) governance 

“GL” means Glass, Lewis and Co., a proxy advisory services company 

“Group” means the RWE Group of the Electricity Supply Pension Scheme, comprising the 
RWE Section, the Innogy Section, and the DB AVCs remaining in the DC Section. 

“Group Trustees” means the trustees of the RWE Group of the Electricity Supply Pension 
Scheme from time to time. 

“Investment Advisers” means the Group’s Investment Advisers, Towers Watson Limited 
(WTW). 

“IIC” means the Investment Implementation Committee as established by the Group, with the 
directive to focus on the investment implementation matters related to the RWE and Innogy 
Sections. 

“ISS” means Institutional Shareholder Services, a proxy advisory firm   

“PLSA” means the Pensions & Lifetime Savings Association, whose voting guidance has been 
provided to investment managers as a guideline on which to inform the significant votes 
provided. 

“Principal Employer” means, in the case of the Group, RWE Generation UK plc. 

“Regulations” means, the Occupational Pension Schemes (Investment and Disclosure) 
(Amendment) Regulations 2019/982, being the regulations governing this document. 
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“RI” means Responsible Investment, namely a strategy and practice to incorporate 
environmental, social and governance (ESG) factors in investment decisions and active 
ownership. 

“RIC” means the Responsible Investment Committee as established by the Group, with the 
directive to focus on exploring the opportunities and risks within the Responsible Investment 
landscape in relation to the RWE and Innogy Sections.  

“Scheme” means the Electricity Supply Pension Scheme. 

“Year” means the period 1 April 2025 to 31 March 2026. 

“SIP” means the Statement of Investment Principles in place at the end of the Year, dated 
October 2025, unless otherwise noted. 

“Statement” means this document, the Implementation Statement. 
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HOW AND TO WHAT EXTENT HAVE THE GROUP-WIDE OBJECTIVES AND 
POLICIES IN THE SIP BEEN FOLLOWED DURING THE SCHEME YEAR? 
In the following tables, we set out the objectives and policies in the SIP and summarise the most 
significant activity undertaken in relation to these across the Group. In turn, we describe the 
actions and decisions that have been taken by the Group Trustees throughout the Year, and the 
extent to which these align with the beliefs or policies stated within the SIP.  

There were no instances of the Group’s objectives and policies in the SIP being departed from in 
any material way during the Year. 
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Investment governance 

Relevant policy in the 
SIP How and to what extent this policy has been met over the Year 

The Group Trustees’ 
approach to setting 
investment objectives, 
appointing investment 
managers, and 
agreeing delegations 
and performance 
targets (Investment 
Governance, SIP 
October 2025)  

The approach that the Group Trustees have taken to decision-making 
over the Year has aligned with the approach set out in the SIP. Whilst 
the Group Trustees ultimately retain direct responsibility for the setting 
of objectives and the risk/return relationship, they have received 
relevant advice from the Investment Advisers regarding their strategy 
and delegated implementation matters to the IIC. 

Most notably: 

 In June 2025 the Group Trustees conducted a strategy review, 
which considered the Group’s long-term strategic objectives 
and investment strategy, following the Actuarial Valuation as 
at 31 March 2024. This considered various developments 
across funding, covenant, investment and the regulatory 
environment. Following this review, the Group Trustees 
agreed a target return range of Gilts +1.0% p.a. to Gilts +1.5% 
p.a. for both Sections. Implementation of the revised 
investment strategy was delegated to the IIC, with the IIC 
agreeing a transition plan on how to move towards these 
target returns. 

 In January 2026, Group Trustees also implemented the 
restructuring of the Group's global equity portfolios. This 
included the equity portfolio rebalancing for the RWE Section 
which was agreed by the IIC following the June 2025 strategy 
review. 

 In June, September and December 2025, the Group Trustees 
conducted deep-dive reviews of the Group’s Secure Income 
Assets, Credit and Liability Driven Investment portfolios 
respectively. These reviews considered portfolio performance, 
the liability hedging arrangements, and potential refinements 
to support the Group’s long-term investment strategy.  
 

Setting the investment 
guidelines and 
objectives for the 
Group’s managers 
(Investment Manager, 
SIP October 2025) 

The Group Trustees have reviewed and discussed guidelines with 
each segregated asset manager to ensure investment decisions 
coincide with the Group’s investment policies, including the Group’s 
approach to ESG, climate-related risks and opportunities, and 
stewardship. The Group Trustees note that, for pooled mandates 
specifically, they have limited ability to influence the manager’s 
investment policy. Therefore, their process remains to review these 
policies ahead of any new investments, engage with managers where 
they disagree with policies (for example, questioning an equity 
manager with high Greenhouse Gas (“GHG”) emissions on whether 
climate risk was adequately being considered) and ultimately disinvest 
from managers, if deemed necessary (no such disinvestments have 
yet been made). Further, the Group’s segregated mandates require 
their investment managers to inform the Group should they breach the 
guidelines in place. The Group Trustees were informed about one 
breach during this Year. This has since been discussed with the 
manager and rectified.  
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Relevant policy in the 
SIP How and to what extent this policy has been met over the Year 

The Group Trustees require managers to align with the Group 
Trustees’ investment strategy and approach to risk through their 
relationships with their managers, where possible. The segregated 
fund managers are provided with a copy of the SIP annually and asked 
to align the processes under which they manage the mandate with the 
SIP as far as possible. 

Investment Objectives 
(Investment 
Objectives, SIP 
October 2025) 

 

The Group Trustees reviewed the asset performance, expected 
investment return and expected time horizon to meet the respective 
target of each Section on a quarterly basis throughout the Year. They 
also completed deep dives into a number of areas of the portfolio 
including credit, secure income assets and liability driven investments. 

The Group Trustees monitored the level of hedging of both DB 
Sections and forecasted cashflows on a quarterly basis, making ad 
hoc disinvestments as necessary. In October 2025 the Group Trustees 
reviewed the Group’s hedging arrangements following the 31 March 
2024 actuarial valuation. As a result of this review, updated liability 
proxies were agreed and the Group Trustees.  

Trustee knowledge 
and understanding 

In December 2025, the Group Trustees received training on the social 
factors RI topic. This covered an overview of the underlying sub-topics 
, how voting and engagements are carried out in this area by the 
Group’s stewardship provider (appointed through several of the 
Group’s investment mandates) and the DWP guidance on integrating 
social factors into the investment process. 

In June, September and December 2025 the Group Trustees received 
training as part of the deep-dive reviews of the Group’s Secure Income 
Asset, Credit and Liability Driven Investment portfolios respectively. 

 

Risk management 

Relevant policy in the 
SIP How and to what extent this policy has been met over the Year 
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Compliance with the 
risk policies listed in 
the SIP (Investment 
Risk and Return, SIP 
October 2025) 

Investment risks are monitored on an ongoing basis with the help of 
the Group’s Investment Advisers.  

The Group Trustees maintain a risk register in order to monitor such 
risks. The register rates the likelihood of risks and summarises any 
mitigations and additional actions. These are subject to an in-depth 
review at least quarterly by the Group Trustees’ Risk Committee with 
specific risks being highlighted to the Group Trustee board twice a 
year ordinarily, or as necessary if material. The Risk Committee met 
four times during the Year.  

The Group Trustees also receive quarterly investment reports which 
they utilise in order to monitor volatility risk in their investment 
strategies. Further, the Group Trustees utilise a risk monitoring tool, 
the Risk Radar, to provide the Group Trustees insight into a number of 
investment risks that they do not consider on a quarterly basis.  

The Group Trustees were comfortable with the risk management of 
their portfolio over the year given the portfolio’s diversification and low 
investment risk. 

Overall, the Group Trustees remained comfortable throughout the 
Year that all risks were being managed appropriately.  
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 Monitoring of investment strategy and investment managers 

Relevant policy in the 
SIP How and to what extent this policy has been met over the Year 

Monitoring investment 
managers throughout 
the Year (Investment 
Manager, SIP October 
2025) 

The Group Trustees have held managers accountable during the 
Year, with the assistance of the Investment Advisers. The Group’s 
investment managers are reviewed on a quarterly basis as part of a 
quarterly monitoring item at each Full Group Trustee (Investment) 
meeting. At these meetings during the Year, any substantial changes 
relating to the investment managers (such as team turnover, 
investment process changes, and performance) were considered. 

The selection process for each manager includes input from the 
Investment Advisers’ manager research team and meetings with the 
managers involved.  

The Group Trustees engaged with one of the Group’s equity 
managers, who was invested in a large number of companies with 
high climate transition risk. The manager explained the reasons they 
were comfortable with these positions and there is ongoing further 
engagement between the Group Trustees and the manager. 

The Group Trustees also engaged with one of the Group’s illiquid 
real asset managers, whose response to the Group Trustees’ 
previous engagement letter lacked sufficient detail. The manager 
further explained how they manage the fund in relation to the 
Group’s stewardship priorities. While further engagement on their 
progress is ongoing, the Group Trustees were comfortable with the 
follow-up response. 

 

Investment management 
fees (Investment 
Manager, SIP October 
2025) 

 

During the Year, The Group Trustees reviewed their investment 
costs that were incurred over calendar year 2024 via an Ex-Post 
costs and charges report for each section. This report allows the 
Group Trustee to ensure that investment management fees were in 
line with normal market practice. 

As part of this review, the Group Trustees considered both service 
and product costs. The costs remained broadly flat in line with 
expectations. The Group Trustees remained comfortable with the 
current level of costs. 
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Relevant policy in the 
SIP How and to what extent this policy has been met over the Year 

Portfolio Turnover 
(Investment Manager, 
SIP October 2025) 

 

The Group Trustees monitor the level of turnover is appropriate in 
the context of each specific investment.  

For example, the investment guidelines for the Group’s credit 
mandates include explicit objectives for the managers to minimise 
turnover in the portfolios. Several managers invest in assets on a 
long-term basis, such as property or infrastructure investments, 
where turnover is minimal. 

The Group also holds investments in several active managers, which 
trade securities on a more regular basis, for example equities, 
alternative credit and LDI. The Group Trustees are comfortable with 
the level of turnover for these mandates over the most recent period 
considered during the year. 

 

 

Socially responsible investment and corporate governance 

Relevant policy in the 
SIP How and to what extent this policy has been met over the Year 

Consideration of ESG 
factors and risks 
(Socially Responsible 
Investment and 
Corporate Governance, 
SIP October 2025) 

The Group Trustees, with advice from their Investment Advisers, 
formulated their investment beliefs in relation to RI in 2020. Those 
beliefs, and RI factors, are reviewed as part of an annual integrated 
risk review. In September 2025 the Group Trustees undertook a 
review of the Group’s Responsible Investment (RI) policy. This 
review resulted in updates to the policy, notably including an 
overview of the processes that the RIC use to assess the 
governance of the investment managers and underlying assets held. 
Another change included explicitly setting out the Group Trustees’ 
stewardship priorities. 

The Group’s Investment Advisers have incorporated their 
assessment of the nature and effectiveness of each manager’s 
approach to RI (including the stewardship priorities of climate 
change, wider social issues and natural resource use/impact) into 
their advice to the Group Trustees on the selection and ongoing 
monitoring of the Group’s investment managers.  

The Group Trustees conducted climate change scenario analysis in 
the scheme year ended 31 March 2025. For the scheme year ending 
31 March 2026, in line with regulatory requirements, the RIC 
considered whether the analysis should be repeated, and concluded 
that an update was not required this year. In coming to this decision, 
the RIC considered whether there were sufficient changes in: data 
availability, investment and funding strategy, modelling capabilities, 
key scenario assumptions and industry best practice to warrant an 
update; and concluded that, on balance, they did not. 

The Group Trustees have adopted a “medium governance” approach 
to nature and biodiversity in line with their wider approach to 
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Relevant policy in the 
SIP How and to what extent this policy has been met over the Year 

Responsible Investment. As part of increasing accountability of 
investment managers, the RIC monitor votes and a selection of 
relevant metrics. 

All other Group reporting, such as asset class deep dives, strategy 
reviews, and investment manager selections, incorporate a strong 
element of RI consideration.  

During the prior year, the Group Trustees carried out engagements 
with all of their investment managers, by issuing formal letters. The 
goal of these engagements was to notify investment managers of the 
Group Trustees’ RI priorities and ask managers to explain how they 
are managing risks and opportunities and their approach to 
stewardship in these areas. The Group Trustees were comfortable 
that the majority of managers were closely aligned with the Group 
Trustees’ policies and expectations. However, they identified two 
managers where the managers’ policies were not as closely aligned 
and engaged further with these managers during the Year.  

Non-financial 
considerations 

No member views relating to investments were sought during the 
Year, in line with the SIP, and none were received. The Group 
Trustees are, however, working to provide more regular updates on 
the topic of RI to members. During the year, the Group Trustees 
published an article on the Group’s website and in the regular 
member newsletter, which provided members with an overview of the 
RI work conducted during the year. 

Stewardship, voting and 
engagement (Socially 
Responsible Investment 
and Corporate 
Governance, SIP 
October 2025) 

The exercise of voting rights and engagement is delegated to the 
respective investment managers. 

The Group Trustees focus their stewardship activities around a set of 
priority topics as set out in the SIP (climate change, wider social 
issues (e.g. conduct, culture, ethics and human rights) and natural 
resource use/impact). These priorities were communicated to 
investment managers in the aforementioned engagements. This 
exercise allowed the Group Trustees to assess the alignment of 
managers’ RI priorities with their own.  

Further details on voting behaviour in relation to the RWE Section 
and the Innogy Section are set out in Appendix A. 

 

VOTING BEHAVIOUR   
As set out in the SIP, the Group Trustees’ policy is to delegate the day-to-day RI considerations 
(including consideration of ESG factors) and stewardship activities (including voting and 
engagement) to the Group’s investment managers.  

The RWE Section and the Innogy Section make use of both pooled and segregated mandates. 
Investing in pooled funds allows the Group to benefit from economies of scale and potentially 
lower management fees. However, this means that the investment or engagement decisions 
regarding the companies invested in by each pooled fund are made at the discretion of the 
investment manager of the pooled fund. The Group Trustees are comfortable with this, given the 
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considerations and due diligence involved in the initial appointment of the respective managers, 
including their views on RI, to follow their respective investment mandates. While the Group 
Trustees do not direct votes or engagement activities themselves, they seek to exert their 
influence as asset owners through engaging with the managers where concerns are identified 
through various regular monitoring exercises. The Group Trustees require their investment 
managers to develop and maintain appropriate voting and engagement policies, both as part of 
the initial manager selection process and on an ongoing basis, where applicable. The Group 
Trustees review the managers’ policies annually and monitor investment procedures and 
practices as necessary. The Group Trustees consider the voting activity of managers, and their 
respective funds, over the Year as part of their engagement monitoring process. 

A summary of managers’ voting policies over the Year is listed in Appendix A, along with 
information on the most significant votes undertaken by the managers on behalf of their clients 
(including the Group Trustees) in Appendix B.  

The Group Trustees have a particular focus on those votes that pertain to climate change, wider 
social issues (e.g. conduct, culture, ethics and human rights) and natural resource use/impact.  
The Group Trustees have, therefore, identified these stewardship priorities as a key factor when 
determining significant votes. The Group Trustees continue to encourage the managers to 
consider the following criteria for a significant vote, as provided by the PLSA: 

 a high-profile vote which has a degree of controversy such that there is high client and/or 
public scrutiny; 

 significant client interest for a vote: directly communicated by clients to the relevant 
stewardship team or where there is a significant increase in requests from clients on a 
particular vote; and 

 a sanction vote as a result of a direct or collaborative engagement.  

The Group Trustees remain satisfied (based on the voting information provided) by the approach 
to voting and engagement adopted by the investment managers during the Year and believe that 
these are in line with the Group’s SIP.  
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DB ADDITIONAL VOLUNTARY CONTRIBUTIONS (“DB AVCS”) 

There are a very small number of legacy DB AVCs held in respect of a small number of 
members of the Group. These DB AVCs amount to approximately 0.003% of the Group’s assets 
and are invested in closed AVC arrangements, namely the Prudential With Profits Cash 
Accumulation Fund and with Utmost Life & Pensions.  

 As at 31 March 2026 
 £ 
Prudential Assurance Society - Limited liability insurance company 
With Profits fund 101,311 

Utmost Life and Pensions - Authorised unit trust 12,935 
Total 114,246 

These funds are closed to new contributions and are administered by WTW. The Group 
Trustees take a proportional approach to monitoring these DB AVCs, and their suitability is 
reviewed on a periodic basis. 
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RWE Group – RWE Section and Innogy Section 
APPENDIX A: SUMMARY OF MANAGER VOTING POLICIES (AS PROVIDED BY 
INVESTMENT MANAGERS) 

Manager: GQG (RWE Section) 

The portfolio manager is responsible for proxy voting decisions. While the majority of portfolio 
company proxy votes are company-management-initiated, routine in nature, and voted in 
accordance with GQG’s proxy voting policy, some proxy categories warrant an escalated review 
by GQG. The categories warranting a review generally represent proxies that are strategic to the 
company. Therefore, GQG escalates certain categories of proxy votes to a designated GQG 
investment analyst with the responsibility to ensure that those proxies are being voted in the best 
interests of GQG’s clients given the potential significance of the proxy vote to the company’s 
shareholders.  

GQG has engaged Institutional Shareholder Services (ISS) to manage and coordinate proxy 
voting processes for the firm. While GQG votes with ISS on the majority of issues, they do not 
automatically follow their lead, and will vote against their recommendations when they deem it 
necessary. 

Manager: AMX by Carne Global Fund Managers (“AMX”) (Innogy and RWE Section) 

AMX has engaged with Hermes Equity Ownership Services Limited (EOS) for proxy voting 
services and EOS subscribes to ISS’ voting research, which it uses as an input to its voting 
recommendations on behalf of clients, alongside research issued by other best-in-class providers. 

Manager: Metropolis (Innogy Section) 

Metropolis purchases ISS proxy voting research but it has a bespoke voting policy which ISS 
implements on Metropolis's behalf. Metropolis reviews and considers the proxy voting research it 
receives from its proxy voting service provider. Subsequently, Metropolis may perform its own 
research which can include reviewing other information or engaging with the company. 
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Footnote: 1. Exchange rate used for USDGBP as at 31 December 2025 is 0.7435 
 
 

Summary Voting Statistics GQG Global Equity AMX CTI  Metropolis Value 
Fund 

Underlying Fund Global Equity Climate Transition 
Index Value Fund 

Total Size of Fund (as at 
31 December 2025)1  £773,271,366 £2,064,507,716 £350,987,466 

Number of holdings at end 
of reporting period 49 1,205 24 

Number of meetings 
eligible to vote 66 1,201 23 

Number of resolutions 
eligible to vote 850 17,151 383 

% of resolutions voted on 
for which the fund was 
eligible 

100% 99% 100% 

% of resolutions voted 
with management 98% 88% 98% 

% of resolutions voted 
against management 2% 11% 2% 

% of abstention votes 1% <1% 0% 

% of resolutions on which 
manager voted contrary to 
proxy advisor 

8% 1% 7% 
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APPENDIX B: SIGNIFICANT VOTES OVER THE YEAR: 

The Group Trustees have collected information on the most significant votes (as defined in the main body (“Voting behaviour and engagement”) of the 
Statement) undertaken on their behalf by the aforementioned equity investment managers. 

The equity investment managers have provided the Group Trustees with the following information in relation to the most significant votes made on their behalf. 
Of the votes provided, the Trustees have listed below those that demonstrate/align with significant policies or concerns of the Group. 

Manager: GQG – voting data provided for the period 1 January 2025 to 31 December 2025  

The manager provided the following commentary regarding their significant voting policy: 

GQG defines a “significant vote” by the criteria listed below. The threshold for significance is determined by whether the items on a company’s proxy agenda 
meet four of the seven factors that we consider. Significant votes may include instances where GQG voted to abstain on certain proposals: 

 Potential impact on financial outcome- votes which might have a material impact on future company performance, for example approval of a merger or 
a requirement to publish a business strategy that is aligned with the Paris Agreement on climate change 

 Potential impact on stewardship outcome- any decision which may reduce the investor voice (e.g., around shareholder rights), such as a debt for 
equity swap, management buyout of a significant share of equity, a downgrading of voting rights  

 Significant size of holding in the mandate 
 High-profile or controversial vote - a significant level of opposition from investors to the company resolution; a significant level of support for an 

investor resolution; level of media interest; level of political or regulatory interest; level of industry debate 
 Any vote in non-listed equity asset classes - e.g., in private equity, infrastructure or other asset classes. 
 Any vote against management or our default voting policy 
 Any vote on climate related or social proposals 

 

The Group Trustees requested that the manager provide all votes relating to climate change or biodiversity policies in the company or social factors (including 
issues such as conduct, ethics and human rights). The four votes below have been selected from the full list of votes provided by the manager. 

 

Investee company Microsoft Corporation Microsoft Corporation Meta Platforms, Inc. Meta Platforms, Inc. 

Date of vote 05/12/2025 05/12/2025 28/05/2025 28/05/2025 
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Investee company Microsoft Corporation Microsoft Corporation Meta Platforms, Inc. Meta Platforms, Inc. 

Nature of the resolution Report on Risks of Operating 
in Countries with Significant 

Human Rights Concerns 

Human Rights Risk 
Assessment 

Report on Hate Targeting 
Marginalized Communities 

Report on Risks of Unethical 
Use of External Data to 

Develop AI Products 

How voted Against (with management) Against (with management) For (with management) For (with management) 

If voting against management, was 
this communicated to the company 

ahead of the vote? 
Not provided Not provided Not provided Not provided 

Rationale for voting decision Sufficient information has 
been provided, in GQG’s view. 

Sufficient information has been 
provided, in GQG’s view. 

Not provided Not provided 

Outcome of vote Not provided Not provided Not provided Not provided 

Implications of the outcome Not provided Not provided Not provided Not provided 

On which criteria have you assessed 
this vote to be "significant"? Social factors Social factors Social factors Social factors 

 

Manager: AMX CTI – voting data provided for the period 1 January 2025 to 31 December 2025 

The manager provided the following commentary regarding their significant voting policy: 

AMX has deemed significant votes as those that have quantitative substance and qualitative materiality.  Regarding substance, the top 10 significant votes for 
a period shall be defined by the ordering the total number of votes in the portfolio from largest number of votes actually cast to smallest.   
 
Regarding materiality, AMX will report those top ten whereby the votes cast were against management and contain a rationale.  Notwithstanding the 
aforementioned, it is the ambition of the firm to provide transparency to investors.  While the reporting of the significant votes will contain the information on the 
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basis of substance and materiality in a manner that will be obvious to the investor(s), to the extent it is permitted in format, AMX shall also include reporting of 
all votes in the PLSA template. 
 

The Group Trustees requested that the manager provide all votes relating to climate change or biodiversity policies at the company or social factors (including 
issues such as conduct, ethics and human rights). The four votes provided below have been chosen from the full list of votes provided by the manager. 

Investee company Mitsubishi UFJ Financial 
Group, Inc. 

Alphabet Inc. Canadian National Railway 
Company 

Old Dominion Freight Line, 
Inc. 

Date of vote 27/06/2025 06/06/2025 02/05/2025 21/05/2025 

Nature of resolution Amend Articles to Add 
Provision on Assessment of 

Clients' Climate Change 
Transition Plans 

Report on Meeting 2030 
Climate Goals 

Management Advisory Vote on 
Climate Change 

Disclose Plans to Reduce 
Scope 1 and 2 GHG Emissions 
Aligned with Paris Agreement 

Goals 

How voted For (against management) For (against management) Against (against management) For (against management) 

If voting against management, was 
this communicated to the company 
ahead of the vote? 

Not provided Not provided Not provided Not provided 

Rationale for voting decision Inadequate management of 
climate-related risks 

Shareholder proposal promotes 
better management of ESG 

opportunities and risks. 

Concerns related to 
management of environment-

related business risks 

Shareholder proposal promotes 
better management of SEE 

opportunities and risks 

Outcome of vote Not provided Not provided Not provided Not provided 

On which criteria have you assessed 
this vote to be "significant"? Environmental  Environmental Environmental Environmental 

 

Manager: Metropolis – voting data provided for the period 1 January 2025 to 31 December 2025 
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The manager provided the following commentary regarding their significant voting policy: 

Metropolis considers all votes “significant” where an engagement is associated with the vote. 

The Group Trustees requested that the manager provide all votes relating to climate change and biodiversity policies at the company or social factors 
(including issues such as conduct, ethics and human rights). The four votes provided below have been chosen from the full list of votes provided by the 
manager. 

Investee company Berkshire Hathaway Inc. Visa Inc. Microsoft Corporation Microsoft Corporation 

Date of vote 03/05/2025  28/01/2025 05/12/2025 05/12/2025 

Nature of the resolution  Report on Clean Energy Supply 
Financing Ratio  

Report on Lobbying Payments 
and Policy 

Report on Risks of Operating in 
Countries with Significant 
Human Rights Concerns 

Human Rights Risk 
Assessment 

How voted Against (with management)  Against (with management)  Against (with management)  Against (with management)  

If voting against management, was 
this communicated to the company 
ahead of the vote? 

Not provided Not provided Not provided Not provided 

Rationale for voting decision The proponent’s request for the 
company to independently 

calculate and annually disclose 
a clean energy financing ratio 
appears prescriptive, overly 

broad and burdensome given 
the company’s various 

operating companies, and not a 
standard industry practice for 

the industries in which 
Berkshire operates. 

Following a discussion with the 
company, ISS changed its 

recommendation (ISS initially 
advised voting against 

management) and advised 
shareholders to follow the 

Board of Directors' 
recommendation that 

shareholders vote AGAINST 
this proposal. Metropolis agree 
that Visa's recent measures to 

expand disclosures are an 
improvement on Visa’s 

Whilst the proposed report 
would increase transparency 

into Microsoft’s record on 
matters relating to human 

rights, Metropolis trust 
management’s judgement in 
disclosing such processes as 
are in the interests of ongoing 

business relationships. 
Metropolis are concerned that 

greater disclosure could pose a 
risk to these relationships and 

Microsoft has already taken a 
number of concrete steps in 
response to the concerns 

raised. Metropolis will reserve 
judgement on whether further 

shareholder-mandated 
reporting is required until 

Microsoft has completed and 
published the outcomes of this 

process. 
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Investee company Berkshire Hathaway Inc. Visa Inc. Microsoft Corporation Microsoft Corporation 

disclosure and do not find it 
necessary to vote in favour of a 
proposal for further disclosure. 

any employees working in 
these countries. 

Outcome of vote Not provided Not provided Not provided Not provided 

Implications of the outcome Not provided Not provided Not provided Not provided 

On which criteria have you assessed 
this vote to be "significant"? Environmental Social factors  Social factors  Social factors 

 


