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Section 1: Introduction  
This document is the Annual Implementation Statement (“the statement”) in relation to the HSBC Globetrotter Retirement Benefits Plan (“the 
Plan”).  It has been prepared by the Trustee and covers the Plan year ending 31 December 2022 (“the year”).  

Purpose of this statement 

The purpose of this statement is to set out: 

• Any review and changes made to the Statement of Investment Principles (“SIP”) over the year and when these changes were made 
(see Section 2); 

• Details of how and the extent to which, in the opinion of the Trustee, the Trustee’s policies (as set out in the SIP) have been followed 
during the year (see Section 3); and 

• A description of voting behaviour by, or on behalf of, the Trustee (including the most significant votes made by or on behalf of the 
Trustee) and any use of a proxy voter during the year (see Section 4). 

A copy of this statement will be posted on the Plan’s website at: https://www.zioinfosite.com/en/hsbc2020. The latest version of the Plan’s SIP can 
also be found there too, and this statement should be read alongside the SIP.  

The Trustee confirms that the investments which the Plan holds were chosen in line with the requirements of s36 of the Pensions Act 1995. 

Overall, the Trustee believes that the policies and principles outlined in the SIP have been followed over the Plan year.  

The Trustee will continue to monitor the investment managers’ stewardship practices on an ongoing basis.  

 

 
 
 
Independent Trustee Services Limited acting as sole trustee for the HSBC Globetrotter Retirement 
Benefits Plan 

 
 
 

Date:        28 July 2023 
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Section 2: Review and changes to the SIP 
 

The SIP is a legally required document prepared by the Trustee having consulted with the Plan’s sponsoring employer. The SIP sets out the 
principles the Trustee follows in order to provide a suitable range of investment funds for the Plan’s members. 

There were no changes made to the Plan’s SIP over the year. The SIP linked in Section 1 above reflects the latest version of the SIP which is 
dated 9 November 2021 as marks the completion of the last review of the investment strategy and SIP. 
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Section 3: The Statement of Investment Principles 
The table outlines the policies in the SIP (dated 9 November 2021) for the Plan and explains how these have been implemented for the Plan year ending                     
31 December 2022.  

 Policy In the year to 31 December 2022 

Investment objectives The following encapsulates the Trustee’s objectives: 

 

• To provide a range of investment funds that should 
enable members to tailor their own investment strategy 
to meet their own individual retirement needs and risk 
and return requirements. 

 

• To offer funds which facilitate diversification and long-
term capital growth. 

 

• To offer funds that enable members to reduce risk in 
their investments as they approach retirement. 

 

• To provide a default investment option for members who 
do not make their own investment decisions or would 
prefer using an investment strategy designed by the 
Trustee rather than setting their own investment 
strategy from the self-select menu. A lifestyle option has 
therefore been designed to consider membership 
demographics and risk tolerance as this changes 
throughout a member’s time in the Plan.  

 

• A second default fund – the LGIM Diversified Fund 
(GBP) – was created in December 2021 through the 
mapping of member balances from a legacy diversified 
growth fund. The objective of the LGIM Diversified Fund 

Based on the Plan’s investments as at 31 December 2022, the 
Trustee believes the objectives for the Plan and in respect of the 
investments in the default arrangement have been met over the 
Plan year in line with the policies set out in the SIP.   

The Trustee believes that an appropriate range of investment 
funds are offered to enable plan members to tailor their 
investment strategy to their retirement needs. The funds are 
offered across major asset classes to allow diversification and 
enable members to tailor to their individual risk/return 
preferences. 

The Plan offers a default lifestyle to plan members who prefer 
not to make their own investment decisions. The lifestyle design 
provides the following characteristics:  

• Full exposure to global equities (developed and 
emerging markets) for younger members, when they 
have a stronger risk tolerance and therefore can better 
tolerate volatility;   

• Introduction of a multi-asset fund in the accumulation 
phase to reduce volatility as members get closer to 
retirement and start to need more capital protection;  

• Using a combination of cash and diversifying assets at 
retirement that will provide capital protection and some 
exposure to investment growth to members when they 
reach retirement. As part of the review of the Plan 
membership in 2020, it was agreed that following the 
Pension Freedoms most members are likely to wish to 
either drawdown their savings progressively and/or 
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 Policy In the year to 31 December 2022 

(GBP) is to achieve long-term capital growth with lower 
risk than investing in global equities. 

 

target a cash lump sum at retirement rather than 
targeting an annuity purchase.  

 

Investment strategy 

 
The Trustee aims to provide members with a reasonable degree 
of freedom over the investment policy of their account. This allows 
members to tailor their own investment strategy in line with their 
own preferences and/or individual needs. The range of funds is 
across the major asset classes, and the differing characteristics 
of the asset classes ensures that members have broad access to 
market returns which cater for the evolving risks members face, 
including both active and passively managed options. 

The Trustee believes that the investment objectives above have 
been met over the Plan year.  

The Trustee believes that a suitable range of funds has been 
offered to members over the Plan year. The range of funds is 
offered across major asset classes, including a multi-asset fund 
which enables members to access a range of asset classes 
within a single fund solution. 

The funds available are expected to provide an investment 
return relative to an appropriate level of risk and the Trustee 
believes that the range of funds offered provide the range of 
returns suitable for the membership as a whole. The investment 
options available to members cover asset classes such as   
equities, diversified assets, bonds and cash. These asset 
classes offer differing levels of risk and return characteristics to 
suit member needs. 

Within the Plan, members’ accounts are held in funds which can 
be realised to provide pension benefits on retirement, or earlier 
on transfer to another pension arrangement. 

Diversification 

 

The Trustee believes that the range of funds offers adequate 
diversification and is appropriate for the Plan given there is a wide 
range of fund options that show internal diversification and meet 
different member needs (e.g. by offering a range of growth 
seeking, mixed-asset and capital protection asset classes). The 
Trustee has taken advice from its Investment Consultant to 
ensure the investment options are suitable and will regularly 
review the suitability of the funds. From time to time the Trustee 
may change the investment managers or investment options, 
where appropriate. 
 

The range of investment options is diversified from an asset 
class perspective and each investment fund is diversified at a 
security level. All investments are pooled funds; therefore, 
security selection decisions are delegated to the investment 
managers. 

The default lifestyle strategy provides a well diversified portfolio 
at different stages of members’ retirement journey, investing in 
developed and emerging market equities, a multi-asset fund and 
cash at different stages of the lifestyle. The inclusion of the 
multi-asset fund was concluded following the investment 
strategy review completed in 2021; the fund helps members 



 

Page 6 of 17 
 

 Policy In the year to 31 December 2022 

gain exposure to alternative asset classes and reduce volatility 
relative to equities as they get closer to retirement.  

The Plan’s self-select range also offers a multi-asset fund and a 
wide range of options that members can use to build a 
diversified portfolio according to their needs. As part of the 
investment review completed in 2021, there were some 
changes made to the Plan’s self-select range including the 
investment managers and investment options. The Trustee 
received written advice from the Investment Consultant on the 
suitability of the investment options available to members. 

Risk management

 

The Trustee recognises a range of specific investment risks with 
reference to the Plan’s arrangements which are summarised in 
the SIP. 

The Trustee monitors and manages these risks through: 

• The regular reporting received by its Investment 
Consultant and platform provider; 

• The lifestyle strategy offered to members, which is 
designed to help members address different investment 
risks they face throughout their retirement journey; 

• The range of self-select options offered, which enable 
members to consider the risks that are most relevant to 
them and to invest to mitigate these. 

The Trustee considers that the balance of investments held and 
the approach to managing risk is in the best interests of 
members to help them manage the range of risks applicable to 
their circumstances, but recognising that it is not possible to 
mitigate all of these risks at the same time. For members 
invested in the lifestyle strategy, the Trustee considers that the 
design of the glidepath is appropriate for managing risk over the 
member journey to retirement. 
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 Policy In the year to 31 December 2022 

Environment, Social and 
Governance (ESG) factors 
and stewardship  

The Trustee recognises that sustainable investment 
factors, such as (but not limited to) environmental 
(including climate change related risks) social and 
governance (ESG) matters are financially material over the 
long-term. The Trustee has delegated the responsibility for 
the selection, retention and realisation of investments to 
the investment managers.  

 

Non-financial ESG considerations are also reflected 
in the investment strategy. Through surveying the 
membership, it is clear the members view these 
matters as important. These views are taken into 
consideration in the self-select fund range. 
 

The Trustee expects the Plan’s investment managers to 
have effective stewardship, both through voting and 
engagement. The Trustee delegates the responsibility for 
the stewardship activities attaching to the investments to 
the Plan’s investment managers. Annually, the Plan’s 
investment managers are requested to provide 
information to the Trustee including voting policies, voting 
statistics and most significant votes on behalf of the 
Trustee. Investment managers are asked to define which 
criteria has been assessed to choose the most significant 
votes. 

When considering the appointment of a new investment 
manager (via the Fund Provider), the Trustee, with input 
from the Plan’s Investment Consultant, will consider the 
manager’s approach to stewardship as one of the 
selection criteria, where relevant. 

The Trustee’s view is that ESG factors can have a significant 
impact on investment returns, particularly over the long-term. As 
a result, the Trustee believes that the incorporation of ESG 
factors is in the best long-term financial impacts of its members. 
Both financial and non-financial considerations are taken into 
account by the Trustee when considering ESG factors and 
stewardship within the SIP.  

Members were not formally consulted this scheme year for their 
views on ESG considerations as no changes were proposed to 
the self-select fund range. 

The responsibility for the selection, retention and realisation of 
securities has been delegated by the Trustee to the investment 
managers, including the consideration of ESG issues. Whilst 
ultimately the Trustee’s responsibility, the Trustee delegates the 
implementation of stewardship activities (including voting rights 
and engagement activities) to the investment managers. The 
Trustee monitors the investment managers’ approach to 
sustainable investment through research from its investment 
consultant, which considers the integration of ESG factors in the 
investment process and stewardship capabilities.  

The Trustee integrates ESG considerations into its selection of 
the fund range. ESG considerations in the investment process 
and stewardship capabilities were considered in the investment 
strategy review when assessing possible changes to the 
strategy. As part of the investment strategy review completed in 
2021, a global equity fund with strong ESG integration was 
included in the default lifestyle strategy and made available to 
members on a self-select basis.  

Additionally, the Trustee will further consider the ongoing 
monitoring of the sustainable investment considerations and 
stewardship practices of the Plan’s investment managers.  
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 Policy In the year to 31 December 2022 

Relationship with 
investment managers

 

The Trustee ensures that, in aggregate, the investment options 
are consistent with the policies set out in the SIP. 

For most of the investment options, the Trustee expects the 
investment managers to invest with a medium to long time 
horizon, and the Trustee appoints its investment managers with 
an expectation of a long-term partnership. 

The Trustee reviews the costs incurred in managing the Plan’s 
assets on at least an annual basis. 

The Trustee will select or deselect investment managers 
(via the Fund Provider’s investment platform) based on 
the Trustee’s view of the investment managers’ ability to 
achieve performance objectives. In making this 
assessment, the Trustee will consider a number of 
qualitative and quantitative factors, as well as the views of 
the Investment Consultant. 
 

The November 2021 SIP was sent to all the Plan’s current 
investment managers, who were asked to highlight if there is 
any misalignment between the Trustee’s policies and how they 
manage the Plan’s assets. No concerns were raised by any 
managers. With the exception of BlackRock, LGIM, and PIMCO, 
all of the Plan’s investment managers confirmed that there is no 
misalignment between their management of assets and the 
policies in the SIP as relevant to the fund in question. 
BlackRock and LGIM provided supporting information on their 
own policies in response to the request rather than explicitly 
providing this confirmation, whilst PIMCO advised that they 
were not able to directly respond to this request. The Investment 
Consultant is continuing to engage with the investment 
managers in the 2023 Plan year. 

As part of the Value for Members assessment carried out for the 
Plan year, the total expense ratio (TER) for the Plan’s default 
investment strategy (at varying membership ages) was 
benchmarked against three comparator schemes. In addition, 
the TERs for the largest self-select funds (based on assets 
under management as at 31 December 2022) were also 
benchmarked against appropriate funds available in the 
comparator schemes. The results of the assessment showed 
that the Plan’s TER represent good value.  
 
In addition, the Plan’s transaction costs were benchmarked 
against those from the three comparator schemes. The result of 
this assessment concluded that the transaction costs incurred 
from the Plan represent good value to members.  
 
Considering the assessment of the total expense ratios and 
transaction costs together, WTW concluded that the Plan's 
costs and charges as a whole provide good value for members 
 
The Investment Consultant provided the Trustee with a 
scorecard to assist in reviewing portfolio turnover levels. It was 
viewed that the portfolio turnover figures provided by the 
investment managers over the Plan year for the Plan’s 
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 Policy In the year to 31 December 2022 

investment funds as of 31 December 2022 are broadly within a 
reasonable range based on the nature of each of the investment 
funds.  

The Trustee monitors fund investment performance and 
ongoing charges every six months through the receipt of 
reporting provided by the Investment Consultant. 

Investment Monitoring and 
Reporting  

 

The Plan’s investments will be regularly monitored by the 
Trustee (with the assistance of its Investment Consultant) over 
an appropriate time horizon, to consider the extent to which the 
investment strategy and decisions of the fund managers are 
aligned with the Trustee’s beliefs. 

 

The SIP also outlines the investment monitoring and reporting 
process, including the considerations for investment option 
removal.  

 

The Trustee reviews the funds’ performance on a six-monthly 
basis through reporting prepared by its Investment Consultant. 
The Investment Consultant also provided updates to the Trustee 
regarding its forward-looking views on the Plan’s investment 
managers and the investment market outlook. The performance 
reporting also includes more granular monitoring of the 
performance of the Plan’s ESG integrated global equity fund 
and multi-asset funds that are used in both the lifestyle strategy 
and the self-select range. 

Most of the investment funds are managed passively and aim to 
broadly match the performance of their underlying benchmark 
indices. Most funds have delivered performance in line with 
expectations over the Plan year and longer term. 
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Section 4: Voting information and significant votes 
 

The Plan offers a diverse range of asset classes through the lifestyle strategy and the self-select fund range. This section focusses on the 
equity and multi-asset investments which have voting rights attached. 

As set out in the SIP dated 9 November 2021, the Trustee does not have a voting policy and the Trustee’s policy for the implementation of 

stewardship activities is to delegate the exercising of rights (including voting and stewardship) and the integration of ESG considerations in day-

to-day decisions to the Plan’s investment managers. This section sets out the voting activities of the Plan’s equity and multi-asset investment 

managers over the year, where the holdings include a right to vote as an ultimate owner of a stock, including details of the investment 

managers’ use of proxy voting services. The Trustee does not specify to the investment managers which votes they consider to be significant in 

advance of the votes being made. Instead, the Trustee delegates the authority for this to the investment managers. The Trustee is currently 

developing its stewardship policies with the assistance of its investment advisers. 

 

All of the Plan’s investments are through pooled fund vehicles. The Plan’s investment managers have their own voting policies which determine 

their approach to voting, and the principles they follow when voting on investors’ behalf. All investment managers also use voting proxy 

advisors which aid in their decision-making when voting. Details are summarised in the table below. The Trustee considers the investment 

manager voting policies to be appropriate, and consistent with the Trustee’s policies and objectives and ultimately, therefore in the best 

financial interests of the members. 

 

The stewardship capabilities of the Plan’s investment managers, including voting and engagement with investee companies, are assessed by 

the Plan’s Investment Consultant as part of the ongoing monitoring of the investment managers.   
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Manager  
Investment 

Funds 
Use of proxy voting service / brief description of voting 

process 
Voting activity 

BlackRock 

iShares 
Developed 

World Equity 
Index Fund 

BlackRock uses the proxy advisory firms Institutional Shareholder 
Services (ISS) and Glass Lewis to provide research. They then use 
ISS’s electronic platform to execute their votes. 

 

Number of resolutions on which manager was eligible to vote: 
22,094 

Percentage of eligible votes cast: 94.2% 

Percentage of votes with management: 89.2% 

Percentage of votes against management: 7.0% 

Percentage of votes abstained or withheld: 0.9% 

 

iShares US 
Equity Index 

Fund 

Number of resolutions on which manager was eligible to vote: 
7,658 

Percentage of eligible votes cast: 99.2% 

Percentage of votes with management: 95.4% 

Percentage of votes against management: 3.9% 

Percentage of votes abstained or withheld: 0.8% 

iShares 
Continental 
European 

Equity 
Index Fund 

Number of resolutions on which manager was eligible to vote: 
9,531 

Percentage of eligible votes cast: 75.9% 

Percentage of votes with management: 66.3% 

Percentage of votes against management: 9.5% 

Percentage of votes abstained or withheld: 1.0% 

iShares 
Pacific ex 

Japan Equity 
Index Fund 

Number of resolutions on which manager was eligible to vote: 
5,067 

Percentage of eligible votes cast: 99.9% 

Percentage of votes with management: 89.6% 

Percentage of votes against management: 10.3% 

Percentage of votes abstained or withheld: 0.0% 
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Manager  
Investment 

Funds 
Use of proxy voting service / brief description of voting 

process 
Voting activity 

Vanguard 

Japan Stock 
Index Fund 

Vanguard Investment Stewardship team votes on behalf of 
Vanguard’s internally managed equity holdings. Vanguard casts 
proxy votes via dedicated voting providers. They consult a wide 
variety of third party research providers and their own internal 
proprietary databases. They then analyse the various issues and 
ballot measures in conjunction with their Proxy Voting Guidelines 
and other relevant data to reach our own independent decisions. 
The Investment Stewardship team uses a variety of research from 
well-known providers, such as ISS, Glass Lewis, and Equilar, as 
well as a number of smaller research providers. They do not rely on 
recommendations from proxy advisors for their voting decisions. 
They believe it is valuable to understand all sides of an issue before 
casting a vote on behalf of a Vanguard fund. As such, proxy 
advisors can be a useful data aggregator which serves as one of the 
many inputs that Vanguard’s Investment Stewardship team uses to 
reach independent voting decisions on each fund’s behalf. 

 

Number of resolutions on which manager was eligible to vote: 
3,256 

Percentage of eligible votes cast: 100% 

Percentage of votes with management: 99%  

Percentage of votes against management: 0% 

Percentage of votes abstained or withheld: 0% 

FTSE UK All 
Share Index 
Unit Trust 

Fund 

Number of resolutions on which manager was eligible to vote: 
10,526 

Percentage of eligible votes cast: 99%  

Percentage of votes with management: 98% 

Percentage of votes against management: 1% 

Percentage of votes abstained or withheld: 0% 

Emerging 
Markets 

Stock Index 
Fund 

Number of resolutions on which manager was eligible to vote: 
27,285 

Percentage of eligible votes cast: 97% 

Percentage of votes with management: 91% 

Percentage of votes against management: 8% 

Percentage of votes abstained or withheld: 2% 
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Manager  
Investment 

Funds 
Use of proxy voting service / brief description of voting 

process 
Voting activity 

HSBC 

Islamic 
Global 

Equity Index 
Fund 

HSBC use the voting research and platform provider Institutional 
Shareholder Services (ISS) to assist with the global application of 
their own bespoke voting guidelines.  ISS reviews company meeting 
resolutions and provides recommendations highlighting resolutions 
which contravene HSBC’s guidelines. 

Number of resolutions on which manager was eligible to vote: 
1,623 

Percentage of eligible votes cast: 95.8% 

Percentage of votes with management: 81.8%  

Percentage of votes against management: 17.6% 

Percentage of votes abstained or withheld: 0.6% 

JP Morgan 
Global 
Natural 

Resources 

Although JP Morgan use the ISS ProxyExchange platform and see 
their voting recommendations, this forms only the starting point for 
their proprietary thinking, and all their voting decisions are made on 
a case by case basis by in-house specialists in conjunction with the 
Analyst and/or Fund Manager in reference to the JPMAM Corporate 
Governance Policy and Voting Guidelines. 

Number of resolutions on which manager was eligible to vote: 
821 

Percentage of eligible votes cast: 88.0% 

Percentage of votes with management: 97.0% 

Percentage of votes against management: 2.0% 

Percentage of votes abstained or withheld: 0.0% 

LGIM 

Future World 
Climate 
Change 
Equity 

Factors 
Index 

LGIM’s Investment Stewardship team uses ISS’s ‘ProxyExchange’ 
electronic voting platform to electronically vote clients’ shares. All 

voting decisions are made by LGIM and they do not outsource any 
part of the strategic decisions. To ensure the proxy provider votes in 
accordance with LGIM’s position on ESG, they have put in place a 

custom voting policy with specific voting instructions. 

Number of resolutions on which manager was eligible to vote: 
23,976 

Percentage of eligible votes cast: 99.8% 

Percentage of votes with management: 80.8% 

Percentage of votes against management: 18.6% 

Percentage of votes abstained or withheld: 0.6% 

Diversfied 
Fund (GBP) 

Number of resolutions on which manager was eligible to vote: 
98,795 

Percentage of eligible votes cast: 99.8% 

Percentage of votes with management: 77.4% 

Percentage of votes against management: 21.9% 

Percentage of votes abstained or withheld: 0.7% 
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Manager  
Investment 

Funds 
Use of proxy voting service / brief description of voting 

process 
Voting activity 

LGIM 
Diversfied 

Fund (USD) 

 
Number of resolutions on which manager was eligible to vote: 
54,637 

Percentage of eligible votes cast: 99.9% 

Percentage of votes with management: 78.5% 

Percentage of votes against management: 20.4% 

Percentage of votes abstained or withheld: 1.0% 

 

Note: Figures are provided by the investment managers and may not sum to 100% due to a variety of reasons, such as rounding, lack of 

management recommendation, scenarios where an agenda has been split voted, multiple ballots for the same meeting were voted differing 

ways, or a vote of 'Abstain' is also considered a vote against management.Voting activity for the whole of the Plan year has been shown above. 

 

For the funds managed by BlackRock, the voting figures may not sum to 100% due to the with/against management votes also including the 

count of abstained votes. If there were multiple vote strings for a given meeting, any proposal voted different ways between the vote strings 

would have been counted twice.  
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The following tables outline the most significant votes cast by the respective investment managers on the Trustee’s behalf for each of the funds 

outlined above. This is based on the criteria set by each investment manager: 

 

Most significant votes cast  Coverage in portfolio 

Company: Monster Beverage Corporation 

Meeting Date: 14 June 2022 

Resolution: Shareholder Proposal Regarding a Report on the Company’s Plans to Reduce Greenhouse Gas (GHG) Emissions 

Company Management Recommendation: Against 

How the manager voted: For 

Rationale: BlackRock recognise the enhancements Monster Beverage has made to their climate-related disclosures over the last 
two years. However, they supported the shareholder proposal as current disclosures do not provide sufficient detail on plans to 
reduce Scope 1 and 2 GHG emissions to align the company’s business model with likely pathways to a lower carbon economy.  

Outcome of the vote: N/A 

Criteria on which the manager assessed this vote to be "most significant": BlackRock prioritises its work around themes that 
they believe will encourage sound governance practices and deliver sustainable long-term financial performance at the companies 
in which they invest on behalf of clients. The themes for 2022 are reflected in their global principles - this vote has been assessed 
as significant under the ‘Material sustainability-related risks and opportunities’ key theme.  

iShares Developed World Equity Index 
Fund 

iShares US Equity Index Fund 

Company: TotalEnergies SE 

Meeting Date: 25 May 2022 

Resolution: Approve Company's Sustainability and Climate Transition Plan 

Company Management Recommendation: For 

How the manager voted: For 

Rationale: BlackRock supported this proposal in recognition of the company’s clearly disclosed climate transition plan to manage 
climate-related risks and opportunities and the progress made against this strategy.  

Outcome of the vote: N/A 

Criteria on which the manager assessed this vote to be "most significant": BlackRock prioritises its work around themes that 
they believe will encourage sound governance practices and deliver sustainable long-term financial performance at the companies 
in which they invest on behalf of clients. The themes for 2022 are reflected in their global principles - this vote has been assessed 
as significant under the ‘Material sustainability-related risks and opportunities’ key theme. 

iShares Continental European Equity 
Index Fund 
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Company: HDC Hyundai Development Co. 

Meeting Date: 29 March 2022 

Resolutions: Elect Kwon In-so as Outside Director 

Company Management Recommendation: For 

How the manager voted: Against 

Rationale: In the past 12 months, HDC has been under intense scrutiny for its involvement in two high-profile,fatal construction 
incidents in Gwangju, South Korea: Given the loss of life, gravity of the situation, serious damage to the company’s reputation and 
value, as well as the material failure in oversight by the board in health and safety-related issues, we did not support the re-election 
of the sole incumbent director standing at the 2022 AGM. 

Outcome of the vote: N/A 

Criteria on which the manager assessed this vote to be "most significant": BlackRock prioritises its work around themes that 
they believe will encourage sound governance practices and deliver sustainable long-term financial performance at the companies 
in which they invest on behalf of clients. The themes for 2022 are reflected in their global principles - this vote has been assessed 
as significant under the ‘Boards and directors’ key theme. 

iShares Pacific ex Japan Equity Index 
Fund 

Vanguard have provided a list of significant votes by region. These are highlighted because they either involved a vote at a 
company in which Vanguard holds a meaningful ownership position, conveyed their perspective on an important governance topic 
elevated during the proxy season, or communicated their view of positive progress - or lack of it - by a company and its board. 

None of the companies in the 2022 list are part of the Vanguard FTSE UK All Share Index Unit Trust Fund, Vanguard Japan Stock 
Index Fund or Vanguard Emerging Markets Stock Index Fund. 

Vanguard FTSE UK All Share Index Unit 
Trust Fund 

Vanguard Emerging Markets Stock Index 
Fund 

Vanguard Japan Stock Index Fund 

Company: Apple Inc. 

Meeting Date: 04 March 2022 

Resolutions: Report on Civil Rights Audit 

Company Management Recommendation: For 

How the manager voted: For 

Rationale: LGIM voted in favour as they support proposals related to diversity and inclusion policies as they consider these issues 
to be a material risk to companies. 

Outcome of the vote: N/A 

Criteria on which the manager assessed this vote to be "most significant": LGIM views gender diversity as a financially 
material issue for our clients, with implications for the assets we manage on their behalf. 

LGIM Future World Climate Change 
Equity Factors Index 

LGIM Diversified Fund (GBP) 

LGIM Diversified Fund (USD) 

Company: Amazon.com, Inc. 
HSBC Islamic Global Equity Index Fund 



 

Page 17 of 17 
 

Meeting Date: 25 May 2022  

Resolution: Report on Efforts to Reduce Plastic Use (shareholder proposal) 

Company Management Recommendation: Against 

How the manager voted: For 

Rationale: HSBC believes that shareholders would benefit from additional information on how the company is managing risks 
related to the creation of plastic waste. 

Outcome of the vote: The shareholder resolution did not pass, however it received 49% suport. HSBC plan to raise their concern 
at the company and will likely vote against such a proposal should there be no improvements. 

Criteria on which the manager assessed this vote to be "most significant": The company is on HSBC's 2022 engagement 
focus list and we voted against a management proposal. 

Company: Lundin Energy AB 

Meeting Date: 31 March 2022 

Resolution: Approve Remuneration Report 

Company Management Recommendation: For 

How the manager voted: Against 

Rationale: JPM believe that companies should disclose performance targets pertaining to variable remuneration, allowing 
shareholders visibility on awards vested. 

Outcome of the vote: The resolution was passed.  

Criteria on which the manager assessed this vote to be "most significant": Vote against management  

JP Morgan Global Natural Resources  

 

 

 

 

 

 

 

 


