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Introduction 
The Trustees have reviewed the extent to which their policy from the SIP relating to the exercise of 

rights (including voting rights) attaching to the investments was followed over the Scheme Year 

and this statement confirms the outcome of that review. 

In addition, the statement summarises the voting record of the Scheme’s investment managers and 

provides information on the significant votes made in respect of the Trustees' equity holdings. 

Information is also provided on the how the Scheme’s investment managers make use of the 

services of proxy voting advisers. 

Relevant Investments 
 
The Scheme’s assets are invested in pooled funds and some of those funds include an allocation to 

equities. Where equities are held, the investment manager has the entitlement to vote. 

At the end of the Scheme Year, the Scheme invested in the following funds which included an 

allocation to equities: 

• Invesco Global Targeted Returns Fund 

• Ninety One Global Multi-Asset Sustainable Growth Fund 
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The Trustees' Policy Relating to the Exercise of Rights 
 
Summary of the Policy 

The Trustees' policy in relation to the exercise of the rights (including voting rights) attaching to 

the investments is set out in the SIP.  

A summary of the Trustees' policy in relation to the exercise of the rights (including voting rights) 

attaching to the investments is as follows: 

• The Trustees invest in pooled investment vehicles and therefore accept that ongoing 
engagement with the underlying companies (including the exercise of voting rights) will be 
determined by the investment managers’ own policies on such matters. 

• The Trustees expect that each investment manager will discharge its responsibilities in 
respect of investee companies in accordance with that investment manager’s own 
corporate governance policies and current best practice. 

• The Trustees also expect that each investment manager will take ESG factors into account 
when exercising the rights attaching to investments. 

• The Trustees will work with the investment managers to improve their alignment with the 
above policies. Where sufficient improvement is not observed, the Trustees will review the 
relevant investment manager’s appointment and may consider terminating the arrangement. 

• When selecting a pooled fund, the Trustees consider, amongst other things, the investment 
manager’s policy in relation to the exercise of the rights (including voting rights) attaching 
to the investments held within the pooled fund.  

• The Trustees look to appoint managers who satisfy the following criteria, unless there is a 
good reason why the manager does not satisfy each criteria: 
o 1. Responsible Investment (‘RI’) Policy / Framework 
o 2. Implemented via Investment Process 
o 3. A track record of using engagement and any voting rights to manage ESG factors 
o 4. ESG specific reporting 
o 5. UN PRI Signatory 

 
• The Trustees regularly monitor the position of the investment managers with regards to 

ESG matters, including the above criteria. 

• If it is identified that a fund’s investment manager is not engaging with issuers of debt or 
equity, the Trustees may look to replace that fund. However, in the first instance, the 
Trustees would normally expect their investment adviser to raise the Trustees’ concerns 
with the investment manager. Thereafter, the Trustees in conjunction with their investment 
adviser, would monitor the performance of the fund to assess whether the situation 
improves. 
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Has the Policy Been Followed During the Scheme Year? 

The Trustees' opinion is that their policy relating to the exercise of rights (including voting rights) 

attaching to the investments has been followed during the Scheme Year. In reaching this conclusion, 

the following points were taken into consideration: 

• All of the Schemes’ invested assets were held in pooled funds over the course of the 
Scheme Year. 

• For each pooled fund that includes an allocation to listed equities, the Trustees, in 
conjunction with their investment adviser, have considered how the investment manager has 
discharged its voting responsibilities over the course of the Scheme Year. The analysis is set 
out in an Annual Voting Report provided by First Actuarial. 

• The Annual Voting Report provided by First Actuarial includes analysis of how each 
investment manager voted in ESG-related votes. 

• The Ninety One Global Multi-Asset Sustainable Growth Fund was selected during the year 
and the Trustees took these criteria into account when selecting this. 

• The Trustees receive information from their investment advisers on the investment 
managers’ approaches to engagement. 

• The Annual Voting Report which accompanies this checklist provides an assessment of the 
investment managers’ recent voting records. 

• All of the investment managers selected by the Trustees are signatories to the UNPRI. 

• The Trustees did not identify any concerns regarding an investment manager’s voting policy 
during the year.  

• The Voting Report which accompanies this checklist details any action being taken by First 
Actuarial in relation to queries or concerns regarding an investment manager’s voting policy. 

• At the current time, the Trustees are not taking any additional action but will continue to 
monitor this. 
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The Investment Managers Voting Records 
 
A summary of the investment managers' voting records is shown in the table below. 

 

Notes 

These voting statistics are based on each manager’s full voting record over the 12 months to 31 December 2021 rather 
than votes related solely to the funds held by the Scheme. 

 

Use of Proxy Voting Advisers 

 

The Investment Managers Voting Behaviour 
 
The Trustees have reviewed the voting behaviour of the investment managers by considering the 

following: 

• broad statistics of their voting records such as the percentage of votes cast for and against 
the recommendations of boards of directors (i.e. “with management” or “against 
management”); 

• the votes they cast in the year to 31 December 2021 on the most contested proposals in nine 
categories across the UK, the US and Europe;  

• the investment managers' policies and statements on the subjects of stewardship, 
corporate governance and voting. 
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The Trustees have also compared the voting behaviour of the investment managers with their 
peers over the same period. 

The Trustees' key observations are set out below. 

Voting in Significant Votes 
 
Based on information provided by the Trustees' Investment Adviser, the Trustees have identified 

significant votes in nine separate categories. The Trustees consider votes to be more significant if 

they are closely contested. i.e. close to a 50:50 split for and against. A closely contested vote 

indicates that shareholders considered the matter to be significant enough that it should not be 

simply “waved through”. In addition, in such a situation, the vote of an individual investment 

manager is likely to be more important in the context of the overall result. 

The five most significant votes in each of the nine categories based on shares held by the Scheme’s 

investment managers are listed in the Appendix. In addition, the Trustees considered each 

investment manager’s overall voting record in significant votes (i.e. votes across all stocks not just 

the stocks held within the funds used by the Scheme). 

Description of Voting Behaviour 
 
Invesco 

The Trustees have no concerns regarding Invesco’s voting record. 

The Trustees note that Invesco’s fund managers do not necessarily vote consistently as each is 

given discretion as to how to vote on their own portfolio. Arguably, this might dilute the influence 

that Invesco can have on companies. However, the fact that the Trustees do observe some split 

votes in the data indicates that Invesco’s fund managers are giving votes sufficient consideration 

and that they feel able to deviate from a standard approach. 

The Trustees also note that Invesco has generally supported shareholder proposals designed to 

tackle ESG issues. 

Ninety One 

Ninety One only invest actively and therefore do not invest in as many companies as investment 

managers who operate passive funds. As a result, Ninety One did not participate in many of the 

votes which were identified as being particularly significant. 

This makes the investment manager’s voting record harder to assess. 
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Nevertheless, the Trustees’ Investment Adviser has identified some areas where Ninety One’s 

voting record could be open to criticism. This included voting in support of contested executive pay 

proposals and opposing shareholder proposals designed to tackle social justice issues. 

First Actuarial asked Ninety One for an explanation of their votes on these proposals and awaits 

their response. 

Conclusions 
 
Based on the analysis undertaken, and as per the descriptions above, the Trustees have no material 

concerns regarding the voting records of Invesco and Ninety One. 

The Trustees will keep the voting actions of the investment managers under review. 

 

 

 

………………………………………………………………………..   Date: ……………………. 

Signed on behalf of the Trustees of the SAS Pension Plan 

 

 

 



 

Significant Votes 

The table below records how the Scheme’s investment managers voted in the most significant 
votes identified by the Trustees. 

 

 

Note 

Where the voting record has not been provided at the fund level, we rely on periodic information provided by investment 
managers to identify the stocks held.  This means it is possible that that some of the votes listed above may relate to 
companies that were not held within the Scheme’s pooled funds at the date of the vote. Equally, it is possible that there 
are votes not included above which relate to companies that were held within the Scheme’s pooled funds at the date of 
the vote. 


