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VOTING OVERVIEW

We voted at 123 meetings, comprising 876 agenda items.

ENGAGEMENT OVERVIEW

There were 620 engagements with companies.

2024 PROXY VOTING REPORT

In December, we published our 2024 Proxy Voting Report. The 

report details our voting activity during the 2024 AGM season, 

including how our updated climate voting policy has been put 

into practice. We believe that proxy voting is an important 

part of our engagement with companies.

FCA CONSULATION ON CLIMATE CHANGE

We submitted a response to the recent FCA consultation on 

new IPOs and public offers. The consultation proposed 

additional guidance regarding inclusion of climate 

considerations in listing documentation and focused on fossil 

fuel companies. We suggested the focus be extended to 

mineral companies including those in mining, oil, and gas.

REPORT COLLABORATION WITH IFM INVESTOR

We contributed to and endorsed a report by IFM Investors, 

which calls on government to take an active approach to 

renewables and industrial decarbonisation policies to give 

pension investors greater confidence when investing in the 

UK.

UK OPPORTUNITIES

Through a £48.5m commitment to Capital Dynamics’ Clean

Energy UK Fund on behalf of Partner Funds, we helped

finance the build out of new renewable energy infrastructure

such as wind and solar farms while securing access to the

long-term attractive risk-adjusted returns on offer

GOOD BUSINESS CHARTER ACCREDITATION 

We are now a Good Business Charter (GBC) accredited

organisation. The GBC recognises organisations that prioritise

responsible business behaviour. The accreditation helps

provide reassurance to our stakeholders that we continue to

operate in a way that is consistent with our values

INDUSTRY COLLABORATION

Our Stewardship Manager, Colin Baines, presented to an IIGCC

webinar on ‘Navigating Just Transition in the Banking Sector’,
which focused on practical approaches to integration into

bank climate transition plans. 

Colin also joined the IIGCC’s Investor Strategies Advisory

Group and provided feedback on IIGCC’s workplan for 2025. 

Our Climate Change Manager, Teju Akande, joined a panel at

the UK Centre for Greening Finance and Investment Leeds

Innovation Hub to discuss our approach to climate change

scenario analysis. 
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https://www.bordertocoast.org.uk/publication/proxy-voting-agm-season-report-2024/
https://www.bordertocoast.org.uk/wp-content/uploads/2024/10/FCACP24-12POATRs.pdf
https://www.bordertocoast.org.uk/news-insights/mobilising-pension-capital-for-net-zero-a-policy-blueprint-for-the-uk/
https://www.bordertocoast.org.uk/news-insights/investing-in-the-uk-border-to-coast-commits-48-5m-to-build-renewable-energy-infrastructure/
https://www.linkedin.com/posts/border-to-coast-pensions-partnership_happy-new-year-good-news-to-start-2025-activity-7280513929179500544-kNmq
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US POLITICAL ENVIRONMENT

Since Donald Trump’s inauguration as President, the US has 

declared a “national energy emergency,” placed an indefinite 

pause on new offshore wind project leases, lifted previous 

freezes on LNG export permits, and has withdrawn from the 

Paris Climate agreement. Other executive orders have 

effectively ended DEI efforts within the federal government. 

These changes may fuel further anti-ESG rhetoric in the US.

Texas and other states launched a lawsuit against some of 

the world’s largest asset managers over the belief that ESG 

investing was being used to manipulate energy markets. 

Meanwhile, New York announced legislation requiring fossil 

fuel companies to pay for a share of the investment needed 

to adapt to climate change. Under this legislation, fossil fuel 

companies are expected to pay approximately $75 billion by 

2050.

NET ZERO INITIATIVES

More asset managers have left collaborative net zero 

initiatives, including Citigroup, Goldman Sachs, and Wells 

Fargo leaving the Net Zero Banking Alliance, and Blackrock 

leaving the Net Zero Asset Manager (NZAM) initiative. Baillie 

Gifford also left both the Climate Action 100+ and NZAM. As 

a result of these exits, NZAM has suspended all activities and 

begun an internal review. We continue to monitor the 

situation and are increasing our scrutiny of asset manager 

partners regarding their direct engagements and engagement 

standards. 

ESG RATING PROVIDERS

In November, the EU announced rules to place ESG Rating 

Providers under the authority of the European markets 

regulator to improve the reliability of ESG ratings. November 

also saw the UK announce draft legislation to place rating 

providers under the FCA for similar reasons. 

UN PLASTIC TREATY

Along with 180 institutional investors, we signed a public 

statement coordinated by the PRI to demonstrate support 

from the financial sector for an ambitious international 

legally-binding instrument to end plastic pollution. 

Despite support from almost 100 countries, negotiations on 

the UN’s first treaty on plastic pollution failed to reach 

agreement in December. New negotiations are expected this 

year.

REPORTING UPDATES

Confidence in achieving consistent global climate disclosures

continues to grow with the IFRS announcing that more than

30 jurisdictions have or are taking steps to mandate reporting

of ISSB sustainability reporting standards. The jurisdictions

represent more than 50% of global green house gas

emissions and 40% of global market capitalisation. 
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Two deforestation-related additions have been made to our 

Voting Guidelines ahead of the 2025 proxy voting season, 

intended to support our commitment to reaching net zero and 

to address material nature-related risks.

The first is a presumption to vote in favour of shareholder 

proposals that ask companies to mitigate deforestation risks, 

building on our existing presumption to support shareholder 

proposals that are aligned with the objectives of the Paris 

Climate Agreement.

Then second addition applies to companies with exposure to 

high deforestation-risk commodities, such as palm oil, soy, 

beef, timber, paper and pulp, and stipulates a vote against the 

re-election of a company’s Sustainability Committee Chair if 

the company is assessed as failing to mitigate risk through 

adequate policies and processes, or is judged to be involved in 

severe deforestation-linked controversies.

Our first case study looks at two shareholder proposals filed at 

Woolworth’s Group. They put a spotlight on the ecological 

impacts and consequent reputational risks that can stem from 

irresponsible seafood farming while also demonstrating how 

investors may address such risks. The second case study 

examines our approach to a shareholder proposal submitted 

to National Bank of Australia, providing an example of how a 

bank is approaching clients’ climate transition plans. 

VOTING OVERVIEW
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1 Source: Border to Coast Internal Voting Database as at 31/12/2024

https://www.bordertocoast.org.uk/wp-content/uploads/2025/01/Corporate-Governance-Voting-Guidelines-2025-FINAL-EXTERNAL-1.pdf


VOTING BY FUND

Border to Coast Quarterly Stewardship Report
6

UK AND GLOBAL EQUITIES

MEETINGS

3
ITEMS VOTED

47

UK LISTED EQUITY 
FUND

VOTES WITH AND AGAINST 
MANAGEMENT 1

VOTES AGAINST BY CATEGORY

MEETINGS

16

ITEMS VOTED

170

UK LISTED EQUITY 
ALPHA FUND

VOTES WITH AND AGAINST 
MANAGEMENT1

VOTES AGAINST BY CATEGORY

£3.4BN2 £1.1BN2

FUND SIZE FUND SIZE

OVERSEAS DEVELOPED 
MARKETS EQUITY FUND

Board Related: 0%

Audit/Financials:​ 0%

Capital Management:​ 0%

Executive Pay:​ 0%

Shareholder Proposals:​ 0%

Other:​ 0%

Board Related: 20%

Audit/Financials:​ 40%

Capital Management:​ 0%

Executive Pay:​ 27%

Shareholder Proposals:​ 0%

Other:​ 13%

Board Related: 38%

Audit/Financials:​ 3%

Capital Management:​ 5%

Executive Pay:​ 24%

Shareholder Proposals:​ 27%

Other:​ 3%

Board Related: 38%

Audit/Financials:​ 7%

Capital Management:​ 14%

Executive Pay:​ 24%

Shareholder Proposals:​ 12%

Other:​ 5%

£8.0BN2 £6.9BN2

29 254 51 292

With, 100%

Against, 0%

With, 91%

Against, 9%

With, 85%

Against, 15%

With, 86%

Against, 14%

VOTES WITH AND AGAINST 
MANAGEMENT1

VOTES WITH AND AGAINST 
MANAGEMENT1

GLOBAL EQUITY 
ALPHA FUND

FUND SIZE FUND SIZE

1 Source: Border to Coast Internal Voting Database as at 31/12/2024 
2 Note: Fund Sizes as at 31/12/2024
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EMERGING MARKETS EQUITIES AND LISTED ALTERNATIVES

With, 92%

Against, 8%

FUND SIZE

£1.3BN2

MEETINGS

35

ITEMS VOTED

223

EMERGING MARKETS 
EQUITY FUND

VOTES WITH AND AGAINST 
MANAGEMENT1

VOTES AGAINST BY CATEGORY

With, 91%

Against, 9%

FUND SIZE

£0.8BN2

MEETINGS

56

ITEMS VOTED

324

EMERGING MARKETS 
EQUITY ALPHA FUND

VOTES WITH AND AGAINST 
MANAGEMENT1

VOTES AGAINST BY CATEGORY

With, 82%

Against, 18%

FUND SIZE

£1BN2

MEETINGS

10

ITEMS VOTED

34

LISTED ALTERNATIVES 
FUND

VOTES WITH AND AGAINST 
MANAGEMENT1

VOTES AGAINST BY CATEGORY

Board Related: 88%

Audit/Financials:​ 0%

Capital Management:​ 6%

Executive Pay:​ 6%

Shareholder Proposals:​ 0%

Other:​ 0%

Board Related: 57%

Audit/Financials:​ 0%

Capital Management:​ 20%

Executive Pay:​ 20%

Shareholder Proposals:​ 0%

Other:​ 3%

Board Related: 17%

Audit/Financials:​ 17%

Capital Management:​ 0%

Executive Pay:​ 33%

Shareholder Proposals:​ 0%

Other:​ 33%

1 Source: Border to Coast Internal Voting Database as at 31/12/2024 
2 Note: Fund Sizes as at 31/12/2024
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WOOLWORTHS GROUP

Woolworths Group is an Australian multinational company operating supermarket chains as 

well as insurance and finance businesses. 

What did we do?

We supported a shareholder proposal requesting that the company reports on the impact 

that salmon farmed in Macquarie Harbour in Tasmania for its own brand products has on 

endangered species. We then opposed a shareholder proposal asking the company outright 

to cease procuring salmon farmed in Macquarie Harbour. 

Our view:

Macquarie Harbour in Tasmania is the last remaining habitat of the Maugean Skate with the 

species on the verge of extinction. The shareholder proposal for an impact report argued that 

salmon farming in the harbour poses a serious risk to the species and Woolworths Group 

therefore faces serious financial and reputational risks given that it purchases salmon farmed 

in Macquarie Harbour and markets it as responsibly sourced. We agreed that the company 

should assess the impacts of its supply chain in this area. 

The second proposal follows the same reasoning as the first but calls outright for the 

company to cease procuring salmon farmed in Macquarie Harbour by 30 April 2025. Despite 

our support for the first proposal, we considered the second to be overly prescriptive. The 

company’s procurement decision-making ultimately lies with management and the board as 

directors of the company’s operations and business strategy.

Voting outcome:

30% of shareholders backed the request for an impact report while 4% supported the call for 

the company to cease procuring the salmon in question. 30% indicates significant shareholder 

support for the company to produce an impact report. In response to AGM questions, 

Woolworths said it is awaiting guidance from government enquiries before deciding on its 

course of action.

NATIONAL AUSTRALIA BANK

National Australia Bank is one of Australia’s ‘Big Four’ banks. 

What did we do?

We voted against a shareholder proposal asking the company for disclosures around 

customer transition plans, namely whether a customer would be eligible for new financing if 

its transition plan is not Paris Aligned and whether customer transition plan requirements 

will extend to all fossil fuel companies as defined by the Science-Based Targets Initiative 

(SBTi). 

Our view:

Earlier in the 2024 proxy season we voted in support of two similar shareholder proposals 

filed at the Japanese banks Sumitomo Mitsui and Mitsubishi UFJ, requesting that each bank 

update its Articles of Incorporation to require disclosure on how client transition plans 

would be assessed and the consequences in terms of new financing of not publishing Paris-

aligned transition strategies. After consideration, however, we decided that the comparable 

requests made of National Australia Bank were not necessary. 

Firstly, we believe National Australia Bank’s 2024 climate report already provides strong 

disclosures around the company’s approach to customer transition plans. Moreover, the 

company provided a detailed and thorough response to the proposal, offering clarification 

around the proposal’s core requests. 

We therefore decided that the company was sufficiently managing this issue and opted to 

support management by opposing the shareholder proposal. 

Voting outcome:

The shareholder proposal was supported by 15% of shareholders. 



ENGAGEMENT ACTIVITY BY REGION3                                       
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ENGAGEMENT OVERVIEW
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Environment, 25%

Social, 26%

Governance, 12%

ESG General, 5%

Business Strategy, 31%

Other, 1%

ENGAGEMENT TOPIC3                                      

3Source: Border to Coast Internal Engagement Database as at 31/12/2024 



GOOD WORK COALITION

Border to Coast has joined the Good Work Coalition, a 

collaboration of 47 institutional investors co-ordinated by 

ShareAction and representing $7.1 trillion in AUM.

We are contributing to two of its engagement workstreams:

• Living Wage; engaging with FTSE350 companies in the 

retail sector to become accredited real Living Wage 

Employers, paying the Living Wage to directly employed 

and third-party staff.

• Racial Inequity; engaging with FTSE350 food sector 

companies to publish their ethnicity pay gaps and action 

plans to address such gaps.

During the quarter, we joined meetings with Marks & 

Spencer and Kingfisher to request real Living Wage 

accreditation, and with Associated British Foods to request 

Ethnicity Pay Gap reporting. 

Engagement is ongoing.

CLIMATE CHANGE ENGAGEMENT

Our climate change engagement priorities include Oil and 

Gas sector holdings and Border to Coast’s top 40 highest 

carbon-emitting investments. 

As part of our engagement escalation with the Oil and Gas 

sector, we made a public statement in response to reports 

that BP is to weaken its climate targets and transition plans. 

We also wrote to BP to raise our concerns, including 

regarding BP’s climate scenarios and expect to meet them to 

discuss. 

We engaged SK Inc as one of our top 40 emitters. We 

requested further disclosure on its transition plan covering 

technology use and interim targets, and alignment of climate 

policy and trade association memberships.

During the quarter, we also engaged Chevron, 

ConocoPhillips, BP, Shell, and Eni regarding high methane 

emissions and requested information on how the companies 

are addressing the issue. 

ENGAGEMENT HIGHLIGHTS
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INITIATIVES AND COLLABORATIONS



DISCLAIMER

Border to Coast distributes voting reports as a service to its customers and other interested parties. Although Border to Coast compiles these reports with utmost care on the basis of 

several internal and external sources which are deemed to be reliable, Border to Coast cannot guarantee the completeness, correctness or timeliness of this information. Nor can Border 

to Coast guarantee that the use of this information will lead to the right analyses, results and/or that this information is suitable for specific purposes. Border to Coast can therefore 

never be held responsible for issues such as, but not limited to, possible omissions, inaccuracies and/or changes made at a later stage. Without written prior consent from Border to 

Coast you are not allowed to use this report for any purpose other than the specific one for which it was compiled by Border to Coast. Suitable for professional clients only, regulated by 

the Financial Conduct Authority (FRN 800511).
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