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Implementation Statement 

Robertson Research International Group Pension Scheme 

Purpose of this statement 

This implementation statement has been produced by the Trustee of the Robertson Research International Group 

Pension Scheme (“the Scheme”) to set out the following information over the year to 31 December 2021: 

• the voting activity undertaken by the Scheme’s investment managers on behalf of the Trustee over the 

year, including information regarding the most significant votes; and 

• how the Trustee’s policies on exercising rights (including voting rights) and engagement activities have 

been followed over the year. 

Trustee policies on voting and engagement  

The Trustee’s policy on the exercise of rights attaching to investments, including voting rights, and in undertaking 

engagement activities in respect of the investments is that these rights should be exercised by the investment 

manager on the Trustees’ behalf. The Trustee’s Statement of Investment Principles (SIP) in force at 31 December 

2021 describes the Trustee’s policy on the exercise of rights (including voting rights) and engagement activities 

as follows: 

“Managers are expected to exercise voting powers with the objective of preserving and enhancing long-term 

stakeholder value.  The Trustee will monitor how these delegated powers are exercised by the managers. 

The Trustee also expects managers to engage with key stakeholders (which may include issuers of debt, 

equity, corporate management, regulators, and governance bodies) relating to their investments in order to 

improve corporate behaviours and governance, improve performance and social and environmental impact 

and to mitigate financial risks.” 

 

The Trustee’s SIP was last reviewed on 27 September 2021 to comply with regulations that came into force on 1 

October 2020. 
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How voting and engagement policies have been followed 

Based on the information provided by the Scheme’s investment managers, the Trustee believes that its policies 

on voting and engagement have been met in the following ways: 

• The Trustee considers the performance of the portfolio and any significant developments on a quarterly 

basis in the quarterly investment monitoring reports. 

 

• The Trustee reviews the environmental, social and governance (“ESG”) and stewardship considerations 

of the portfolio at least once a year. This exercise was last carried out in March 2021 in the annual ESG 

monitoring report. The Trustee was satisfied that the manager’s policies were reasonable and that no 

remedial action was required at that time. 

 

• The Scheme invests entirely in pooled funds. The Trustee delegates responsibility for carrying out voting 

and engagement activities to the Scheme’s fund managers.  

 

• The Trustee is comfortable with the managers’ strategies and processes for exercising rights and 

conducting engagement activities, and specifically that they attempt to maximise shareholder value as a 

long-term investor. The Trustee annually receives and reviews voting data and engagement policies 

based on information provided by the managers to ensure alignment with their own policies. 

 

• Having reviewed the above in accordance with their policies, the Trustee is comfortable the actions of 

the fund managers are in alignment with the Scheme’s stewardship policies.  

 

 

 

 

Prepared by the Trustees of the Robertson Research International Group Pension Scheme 

11 March 2022 
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Voting Data  

The Scheme holds its equity investments through Legal & General. This section provides a summary of the voting 

activity undertaken by Legal and General within the Scheme’s Equity Portfolio on behalf of the Trustee over the 

year to 31 December 2021. The Scheme’s remaining assets held with Legal & General, as well as those held with 

other managers have no voting rights attached.  

Manager Legal and General Investment Management 

Fund name 

Diversified 

Multi-

Factor 

Equity 

UK Equity 

Index 

Europe (ex 

UK) Equity 

Index 

North 

America 

Equity 

Index 

Japan 

Equity 

Index 

Asia Pacific 

(ex Japan) 

Developed 

Equity 

Index 

World 

Emerging 

Markets 

Equity 

Index 

MSCI 

World Low 

Carbon 

Target 

Index Fund 

Structure Pooled 

Ability to 

influence voting 

behaviour of 

manager  

The pooled fund structure means that there is limited scope for the Trustees to influence the manager’s voting 

behaviour. 

Number of 

company 

meetings the 

manager was 

eligible to vote at 

over the year 

1,276 707 463 638 442 329 3,627 1,330 

Number of 

resolutions the 

manager was 

eligible to vote on 

over the year 

16,077 9,923 7,665 7,846 5,306 2,308 31,303 17,381 

Percentage of 

resolutions the 

manager voted on  

99.99% 100.00% 99.97% 99.73% 100.00% 100.00% 99.79% 99.99% 

Percentage of 

resolutions the 

manager 

abstained from, as 

a percentage of 

the total number 

of resolutions 

voted on 

1.21% 0.00% 0.37% 0.06% 0.00% 0.30% 1.90% 0.17% 

Percentage of 

resolutions voted 

with management, 

as a percentage of 

the total number 

of resolutions 

voted on  

80.92% 92.77% 82.19% 70.95% 86.26% 72.36% 81.82% 79.22% 

Percentage of 

resolutions voted 
17.87% 7.23% 17.45% 28.98% 13.74% 27.34% 16.29% 20.61% 
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Manager Legal and General Investment Management 

against 

management, as a 

percentage of the 

total number of 

resolutions voted 

on 

Proxy voting 

advisor employed 

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 we do not outsource any part of the strategic 

decisions. To ensure our proxy provider votes in accordance with our position on ESG, we have put in place a 

custom voting policy with specific voting instructions. For more details, please refer to the Voting Policies section 

of this document. 

Percentage of 

resolutions voted  

contrary to the 

recommendation 

of the proxy 

advisor 

12.67% 5.51% 8.10% 22.91% 11.01% 15.90% 6.24% 14.73% 

Source: Legal & General Investment Management 

Significant votes 

The Investment and Disclosure Regulations that came into force from October 2020 requires information on 

significant votes carried out on behalf of the Trustee over the year to be set out.  The guidance does not currently 

define what constitutes a “significant” vote, so for this Implementation Statement the Trustee has asked the 

investment managers to determine what they believe to be a “significant vote”.  Legal and General have provided 

a selection of votes which they believe to be significant, and in the interest of concise reporting the tables below 

show three of these votes for each fund.    

A summary of the significant votes provided is set out below.  

Legal & General, Diversified Multi-Factor Equity Fund 

 Vote 1 Vote 2 Vote 3 

Company name Trane Technologies Plc Bank of China Limited 
Kuehne + Nagel International 

AG 

Date of vote 3 June 2021 20 May 2021 4 May 2021 

Approximate size of fund's 

holding as at the date of the 

vote (as % of portfolio) 

0.330090 0.328204 0.302427 

Summary of the resolution 
Elect Director Michael W. 

Lamach 
Elect Liu Liange as Director 

Reelect Joerg Wolle as Board 

Chairman 

How the manager voted Against Against Against 

If the vote was against 

management, did the 

manager communicate their 

LGIM publicly communicates its vote instructions on its website with the rationale for all votes against 

management. It is our policy not to engage with our investee companies in the three weeks prior to an 

AGM as our engagement is not limited to shareholder meeting topics. 
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 Vote 1 Vote 2 Vote 3 

intent to the company ahead 

of the vote? 

Rationale for the voting 

decision 

LGIM has a longstanding policy advocating for the separation of 

the roles of CEO and board chair. These two roles are substantially 

different, requiring distinct skills and experiences. Since 2015 we 

have supported shareholder proposals seeking the appointment of 

independent board chairs, and since 2020 we are voting against all 

combined board chair/CEO roles. Furthermore, we have published 

a guide for boards on the separation of the roles of chair and CEO 

(available on our website), and we have reinforced our position on 

leadership structures across our stewardship activities – e.g. via 

individual corporate engagements and director conferences. 

LGIM views gender diversity as 

a financially material issue for 

our clients, with implications for 

the assets we manage on their 

behalf. For 10 years, we have 

been using our position to 

engage with companies on this 

issue. As part of our efforts to 

influence our investee 

companies on having greater 

gender balance, we expect 

companies in well-governed 

markets to have at least 30% 

women on their boards. For 

further details, please refer to 

our vote policies on our 

website. 

Outcome of the vote 
91.0% of shareholders 

supported the resolution. 

96.3% of shareholders 

supported the resolution. 

N/A 

Implications of the outcome 
LGIM will continue to engage with our investee companies, publicly advocate our position on this 

issue and monitor company and market-level progress. 

Criteria on which the vote is 

considered “significant”  

LGIM considers this vote to be significant as it is in application of 

an escalation of our vote policy on the topic of the combination of 

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

LGIM views gender diversity as 

a financially material issue for 

our clients, with implications for 

the assets we manage on their 

behalf. 

 

Legal & General, Regional Equity Portfolio 

 Vote 1 Vote 2 Vote 3 

Company name Facebook, Inc. 
Mitsubishi UFJ Financial Group, 

Inc. 

China Construction Bank 

Corporation 

Date of vote 26 may 2021 29 June 2021 25 June 2021 

Approximate size of fund's 

holding as at the date of the 

vote (as % of portfolio) 

2.010571 1.566778 1.015347 

Summary of the resolution Elect Director Mark Zuckerberg 

Amend Articles to Disclose Plan 

Outlining Company's Business 

Strategy to Align Investments 

with Goals of Paris Agreement 

Approve Report of the Board of 

Directors 

How the manager voted Withhold For Against 
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 Vote 1 Vote 2 Vote 3 

If the vote was against 

management, did the 

manager communicate their 

intent to the company ahead 

of the vote? 

LGIM publicly communicates its vote instructions on its website with the rationale for all votes against 

management. It is our policy not to engage with our investee companies in the three weeks prior to an 

AGM as our engagement is not limited to shareholder meeting topics. 

Rationale for the voting 

decision 

LGIM has a longstanding policy 

advocating for the separation 

of the roles of CEO and board 

chair. These two roles are 

substantially different, requiring 

distinct skills and experiences. 

Since 2015 we have supported 

shareholder proposals seeking 

the appointment of 

independent board chairs, and 

since 2020 we are voting 

against all combined board 

chair/CEO roles. Furthermore, 

we have published a guide for 

boards on the separation of the 

roles of chair and CEO 

(available on our website), and 

we have reinforced our position 

on leadership structures across 

our stewardship activities – e.g. 

via individual corporate 

engagements and director 

conferences. 

A vote in favour of this 

shareholder proposal is 

warranted as LGIM expects 

companies to be taking 

sufficient action on the key 

issue of climate change. While 

we positively note the 

company’s recent 

announcements around net-

zero targets and exclusion 

policies, we think that these 

commitments could be further 

strengthened and we believe 

the shareholder proposal 

provides a good directional 

push. 

The company is deemed to not 

meet minimum standards with 

regards to climate risk 

management and disclosure. 

Outcome of the vote 
97.2% of shareholders 

supported the resolution. 

22.7% of shareholders 

supported the resolution. 
N/A 

Implications of the outcome 

LGIM will continue to engage 

with our investee companies, 

publicly advocate our position 

on this issue and monitor 

company and market-level 

progress. 

LGIM will continue to engage 

on this important ESG issue. 

LGIM will continue to engage 

with the company and monitor 

progress. 

Criteria on which the vote is 

considered “significant”  

LGIM considers this vote to be 

significant as it is in application 

of an escalation of our vote 

policy on the topic of the 

combination of the board chair 

and CEO (escalation of 

engagement by vote). 

LGIM views climate change as a 

financially material issue for our 

clients, with implications for the 

assets we manage on their 

behalf. This was also a high 

profile proposal in Japan, where 

climate-related shareholder 

proposals are still rare. 

LGIM considers this vote to be 

significant as it is applied under 

the Climate Impact Pledge, our 

flagship engagement 

programme targeting some of 

the world's largest companies 

on their strategic management 

of climate change. 

 

 

 

 

Legal & General, MSCI World Low Carbon Target Index Fund 
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 Vote 1 Vote 2 Vote 3 

Company name NVIDIA Corporation JPMorgan Chase & Co. Intel Corporation 

Date of vote 3 June 2021 18 May 2021 13 May 2021 

Approximate size of fund's 

holding as at the date of the 

vote (as % of portfolio) 

0.710352 0.823619 0.452223 

Summary of the resolution Elect Director Harvey C. Jones Elect Director Todd A. Combs 
Report on Global Median 

Gender/Racial Pay Gap 

How the manager voted Against Against 

LGIM voted for the resolution 

(management 

recommendation: against). 

If the vote was against 

management, did the 

manager communicate their 

intent to the company ahead 

of the vote? 

LGIM publicly communicates its vote instructions on its website with the rationale for all votes against 

management. It is our policy not to engage with our investee companies in the three weeks prior to an 

AGM as our engagement is not limited to shareholder meeting topics. 

Rationale for the voting 

decision 

LGIM views gender diversity as 

a financially material issue for 

our clients, with implications for 

the assets we manage on their 

behalf. For 10 years, we have 

been using our position to 

engage with companies on this 

issue.   As part of our efforts to 

influence our investee 

companies on having greater 

gender balance, in 2020, LGIM 

increased its expectations on 

gender diversity on the board 

by placing a vote against the 

largest 100 companies in the 

S&P500 and the S&P/TSX 

where there is less than 25% 

women on the board. In 2021, 

we expanded the scope of our 

vote policy to include all 

companies in the S&P 500 and 

the S&P/TSX. Our expectation is 

for all companies in this market 

to reach a minimum of 30% 

women on the board and at 

senior management level by 

2023. 

LGIM has a longstanding policy 

advocating for the separation 

of the roles of CEO and board 

chair. These two roles are 

substantially different, requiring 

distinct skills and experiences. 

Since 2015 we have supported 

shareholder proposals seeking 

the appointment of 

independent board chairs, and 

since 2020 we are voting 

against all combined board 

chair/CEO roles. Furthermore, 

we have published a guide for 

boards on the separation of the 

roles of chair and CEO 

(available on our website), and 

we have reinforced our position 

on leadership structures across 

our stewardship activities – e.g. 

via individual corporate 

engagements and director 

conferences. 

A vote in favour is applied as 

LGIM expects companies to 

disclose meaningful 

information on its gender pay 

gap and the initiatives it is 

applying to close any stated 

gap.  LGIM views gender 

diversity as a financially 

material issue for our clients, 

with implications for the assets 

we manage on their behalf. For 

10 years, we have been using 

our position to engage with 

companies on this issue.   As 

part of our efforts to influence 

our investee companies on 

having greater gender balance, 

we expect all companies in 

which we invest globally to 

have at least one female on 

their board. Please note we 

have stronger requirements in 

the UK, North American, 

European and Japanese 

markets, in line with our 

engagement in these markets. 

For further details, please refer 

to our vote policies on our 

website. 

Outcome of the vote 
94.2% of shareholders 

supported the resolution. 

96.1% of shareholders 

supported the resolution. 

14.3% of shareholders 

supported the resolution. 

Implications of the outcome 

LGIM will continue to engage 

with our investee companies, 

publicly advocate our position 

on this issue and monitor 

LGIM will continue to engage 

with our investee companies, 

publicly advocate our position 

on this issue and monitor 

LGIM will continue to engage 

with our investee companies, 

publicly advocate our position 

on this issue and monitor 
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 Vote 1 Vote 2 Vote 3 

company and market-level 

progress. 

company and market-level 

progress. 

company and market-level 

progress. 

Criteria on which the vote is 

considered “significant”  

LGIM views gender diversity as 

a financially material issue for 

our clients, with implications for 

the assets we manage on their 

behalf. 

LGIM considers this vote to be 

significant as it is in application 

of an escalation of our vote 

policy on the topic of the 

combination of the board chair 

and CEO (escalation of 

engagement by vote). 

LGIM views gender diversity as 

a financially material issue for 

our clients, with implications for 

the assets we manage on their 

behalf. 

Fund level engagement 

The investment managers may engage with investee companies on behalf of the Trustee. The table below 

provides a summary of the engagement activities undertaken by each manager during the year for the relevant 

funds. 

Engagement activities are limited for the Scheme’s LDI Funds and Sterling Liquidity Fund due to the nature of the 

underlying holdings and so engagement information for these funds have not been shown. 

Manager Barings Legal & General Royal London 

Fund name Global Loan Fund 

Diversified Multi-Factor Equity, 

Regional Equity Portfolio,  

MSCI World Low Carbon 

Target Index Fund and Buy 

and Maintain Credit Fund 

Multi-Asset Credit Fund 

Does the manager perform 

engagement on behalf of  

the holdings of the fund 

Yes Yes Yes 

Has the manager engaged 

with companies to influence 

them in relation to ESG 

factors in the year? 

Yes Yes Yes 

Number of engagements 

undertaken on behalf of the 

holdings in this fund in the 

year 

No data No data No data 

Number of engagements 

undertaken at a firm level in 

the year 

Approximately 500 974 No data 
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Examples of engagement activity undertaken over the year to 31 December 2021 

Manager  Examples of engagement 

Barings 

 

Barings was approached in September 2021 to consider a new transaction for a healthcare company 

providing rehabilitation and mental health services. Barings’ due diligence process highlighted some care 

quality issues at the group's health facilities. During the debt syndication process, the company intended to 

include sustainability KPIs into finance terms. Barings actively engaged with arrangers, senior management 

and the financial sponsor to push for the addition of KPIs for quality of patient care metrics, given this was 

determined a key sustainability risk area. 

Royal London 

Throughout the pandemic, Royal London have continued lending and engaging with the Housing Association 

sector, which provides an overarchingly positive impact on local communities and the social benefit of 

affordable housing provision. Despite the net positive benefit of the sector, Royal London have a 

responsibility, as major lenders to the sector, to hold issuers to account when we become aware of less 

positive news flow. Recently, there has been increased publicity regarding service charge complaints and a 

lack of regulatory review within the sector. Consequently, Royal London have contacted a number of the 

issuers referenced and hosted a meeting with Optivo, a large housing association with homes across the 

Midlands, South and South East, to discuss specific service charge concerns. Although Optivo’s challenges 

appear to reflect legacy assets inherited from a recent merger, and Royal London were able to obtain a 

degree of comfort that this was not an endemic issue across their portfolio, management did acknowledge 

that some genuine mistakes were made. Whilst reassured by the company’s CEO and COO that the service 

charge issue is not directly linked to the core provision of social housing and the company has a good track 

record of resident satisfaction, Royal London recommended further transparency and digitalisation of service 

charge management to help minimise these issues in the future. They will follow up with the issuer during 

their next round of engagement. 

Legal & General 

 

In early 2019, the Social Media Collaborative Engagement of 104 global investors was established, 

representing approximately £7 trillion AUM, in response to the live streaming of the Christchurch terror attack 

on 15 March 2019 on Meta ,Alphabet and Twitter. It was believed that these companies betrayed their users’ 

trust, breached their duty of care and severely damaged their social licence to operate. The Collaboration has 

now closed and the results and impact show how powerful working together can be, where speaking with a 

united voice on an important issue can yield positive change. Legal and General joined this collaboration as 

technology stocks are a significant part of many global indices and as ESG risks have developed, there have 

been consequences for global investment portfolios. There are many additional risks for the broader 

technology sector, for example the decline of consumer trust, litigation risk including anti-trust, regulatory 

risks, and reputational risks. 

 

In late 2020, Meta informed the Collaboration that it had strengthened its Audit & Risk Oversight Committee 

charter to explicitly include a focus on the sharing of content that violate its policies; Meta also made a 

commitment to prevent such abuse, not just to mitigate it; and all the company platforms have moved to 

strengthen controls to prevent the live streaming and distribution of objectionable content. 

 

The first action was to speak out publicly on the Collaboration’s intention to engage the identified social 

media companies – Meta, Alphabet, Twitter – on this issue. This decision was taken to indicate clear 

dissatisfaction with the companies who showed a lack of accountability. Engagement letters were sent to the 

chairs of the boards of each of the three companies and engagement meetings were held to discuss their 

responses.  

 

The Collaboration also created and distributed a resource for shareholders outside the group who sought to 

engage on the same issue. This ensured the social media companies were hearing the same message from a 

wide range of investors, signalling the importance of the issue to the broader investor community. 

 


