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VOTING OVERVIEW

We voted at 161 meetings, comprising 1,547 agenda items.

ENGAGEMENT OVERVIEW

There were 438 engagements with companies.

STEWARDSHIP CODE SUCCESS

We maintained our signatory status to the Stewardship Code 

for the fourth consecutive year, reflecting our commitment to 

the high standards set out by the FRC for responsible 

investors. Moreover, we’re delighted to see Partner Funds  

Bedfordshire Pension Fund, Cumbria Pension Fund, 

Lincolnshire Pension Fund, and South Yorkshire Pensions 

Authority also achieve or maintain their status as signatories 

to the Code.

IMPROVING OUR APPROACH ON NATURE

In January, we released our revised Responsible Investment 

policies. From 2025, we expect companies that have high 

exposure to deforestation risk commodities (for example, 

palm oil, soy, beef, and timber, paper and pulp) to take action 

to address those risks within their operations and supply 

chains. For companies that have such exposure, but either 

don’t have adequate policies and processes in place to reduce 

their impact or are involved in severe deforestation-linked 

controversies, we will oppose the re-election of the Chair of 

the Sustainability Committee. 

LGPS ‘FIT FOR FUTURE’ CONSULTATION

The LGPS ‘Fit For The Future’ consultation closed in January, 

seeking views on proposals relating to the LGPS and covering 

the areas of asset pooling, UK and local investment and 

governance.

We, in collaboration with our Partner Funds, have now 

published our response to the consultation, which is available 

on our website.

UK STEWARDSHIP CODE CONSULTATION

In February 2025, we made a submission to the FRC 

consultation on proposed revisions to the Stewardship Code. 

We welcomed efforts to streamline the Code’s requirements 

but raised concerns and proposed changes to ensure the 

Code’s value as a benchmark of effective stewardship practice 

remains. 

Our submission requested more robust supporting language, 

including explicit reference to climate change and investors’ 

fiduciary duty. We also called for more explicit support for 

collaborative engagement.

INDUSTRY RECOGNITION

We were selected as the winner of the “Limited Partner of the 

Year (Climate)” in the annual New Private Markets Global 

Awards. This decision was based on our whole approach to 

investing but principally driven by the creation, expansion and 

effective deployment of the Climate Opportunities Fund. Border to Coast Quarterly Stewardship Report
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US POLITICAL ENVIRONMENT

Since the return of President Donald Trump to the White 

House in January, we have seen an intensified politicisation 

and attacks against ESG initiatives and the previous 

administration’s efforts to address climate change.

The US administration has threatened to roll back the 

Inflation Reduction Act that has previously been fundamental 

in spurring investment in clean energy. In March, the US SEC 

effectively abandoned the regulatory requirement for 

companies to report on climate risks and emissions, after 

voting to end legal efforts to defend climate disclosure rules. 

SEC PROXY VOTING UPDATES

In February 2025, the SEC updated guidance on Schedule 13D 

and 13G filings and issued SLB 14M. Now, individual or a 

group of shareholders owning over 5% that are engaging with 

management on ESG issues may be required to file the more 

onerous and costly Schedule 13D report. This shift will have 

the greatest effect on larger shareholders and closely-aligned 

groups who are actively engaging on ESG issues. The 

additional bureaucracy and cost of a 13D report may reduce 

shareholder appetite to engage on corporate governance and 

ESG initiatives in the US. SLB 14M now makes it easier for 

companies to exclude shareholder proposals, particularly 

proposals related to political and ESG issues. Both changes 

are seen as an attempt to limit shareholder influence on 

corporate governance and ESG initiatives.

ESG AND THE DEFENCE INDUSTRY

In an open letter, 100 Labour MPs and peers urged financial 

institutions to stop labelling defence investments as 

“unethical” as part of a wider government effort to increase 

investment in the defence sector. Despite this pressure, some 

of the UK’s largest pension funds have pushed back. NEST 

and People’s Pension stated that they have no intention to 

add arms companies to “ethical” pension options which are 

designed for members who do not want their savings 

invested in sectors such as defence. 

The FCA clarified its position stating that "there is nothing in 

our rules, including those related to sustainability, that 

prevents investment or finance for defence companies". This 

view is consistent with Border to Coast’s responsible 

investment approach where our consideration of material 

ESG risks does not exclude the defence industry from our 

investment universe.

Border to Coast Quarterly Stewardship Report
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VOTING ACTIVITY BY REGION 
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As is usual, the first quarter of the year was spent in 

preparation for peak voting season. Our Priority Voting List 

was finalised during the quarter, comprising companies from 

our Top 40 emitters that fail our climate requirements, 

companies that fail our new deforestation rules, and a 

selection of companies where we expect high-profile 

shareholder resolutions. In line with previous years, these 

companies will receive pre-AGM letters disclosing our voting 

decisions and rationale. In-house assessments are also 

underway for companies on our Human Rights Watchlist and 

for high emitting companies not covered by our climate data 

sources. 

The first case study for the quarter looks at Panoro Energy, an 

emerging markets-focused oil and gas company where our 

voting-linked engagement approach has seen positive results. 

The second case study looks at our decision to vote against 

the Chair of the Board at Inpex Corporation, Japan’s largest oil 

company.

VOTING OVERVIEW
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UK AND GLOBAL EQUITIES
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1 Source: Border to Coast Internal Voting Database as at 31/03/2025 
2 Note: Fund Sizes as at 31/03/2025



VOTING BY FUND (CONT)

Border to Coast Quarterly Stewardship Report
7

EMERGING MARKETS EQUITIES AND LISTED ALTERNATIVES

With, 80%

Against,
20%
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£1.3BN2
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MEETINGS
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EMERGING MARKETS 
EQUITY ALPHA FUND

VOTES WITH AND AGAINST 
MANAGEMENT1

VOTES AGAINST BY CATEGORY

With, 86%

Against, 14%

FUND SIZE

£0.9BN2

MEETINGS

4

ITEMS VOTED

21

LISTED ALTERNATIVES 
FUND

VOTES WITH AND AGAINST 
MANAGEMENT1

VOTES AGAINST BY CATEGORY

Board Related: 38%

Audit/Financials:​ 0%

Capital Management:​ 7%

Executive Pay:​ 31%

Shareholder Proposals:​ 0%

Other:​ 24%

Board Related: 30%

Audit/Financials:​ 32%

Capital Management:​ 4%

Executive Pay:​ 19%

Shareholder Proposals:​ 1%

Other:​ 14%

Board Related: 33%

Audit/Financials:​ 66%

Capital Management:​ 0%

Executive Pay:​ 0%

Shareholder Proposals:​ 0%

Other:​ 0%

1 Source: Border to Coast Internal Voting Database as at 31/03/2025 
2 Note: Fund Sizes as at 31/03/2025
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PANORO ENERGY
Panoro Energy is an oil and gas exploration and production company with operations 
centred in four African countries; Tunisia, Equatorial Guinea, Gabon, and South Africa. 

Our voting policy stipulates a vote against the Chair of the Board if an oil and gas 
company does not have adequate emissions reduction targets and decarbonisation 
strategy. However, we recognise the disparities that exist between developed and 
emerging markets and differentiate in our transition plan expectations of companies. 

In early 2024, we met with Panoro Energy to inform our voting at the company’s AGM. 
We met the CEO, CFO, and other directors, and discussed the company’s plans for 
reducing methane flaring and fugitive emissions, and for emission reduction targets. 

In consideration of just transition principles, we supported the Chair’s re-election in 
2024 and communicated our expectations to retain our support in 2025, including the 
adoption of targets for Scope 1 and 2 emissions reductions, and disclosure of Scope 3 
Category 11 (Use of Product Sold) emissions. 

In early 2025, we followed this up with a further letter to determine the company’s 
progress ahead of its AGM. Management responded by disclosing that in spring 2025 
the company would publish an intensity-based target for reducing Scope 1 and 2 
emissions by 33% by 2030, and report Scope 3 Category 11 data covering the past three 
years, thereby meeting our expectations. 

As a result, we will vote in favour of the Chair’s re-election again in 2025. 

We are a significant shareholder in Panoro Energy, holding c.2.4% of the company’s 
shares at the time of writing, and are pleased to see the influence of our engagement. 
Engagement will continue to communicate longer term expectations in line with a just 
transition.

INPEX CORPORATION
Inpex Corporation is a Japanese company engaged in oil and natural gas exploration, 
development, production, and marketing, as well as investments and loans to 
companies engaged in these activities. 

What did we do?
We voted against the re-election of Takayuki Ueda, Chair of the Board, in line with 
the approach taken last year.

Our view:

As set out in our voting guidelines, we vote against the most appropriate agenda 

item for companies in high emitting sectors that fail to adequately address the 

impact of climate change. This was behind our decision to vote against the re-

election of the Board Chair at Inpex.

Inpex has published a ten-year plan focused on a responsible energy transition, 

"Vision 2035", in which it has committed to a 60% reduction in net carbon intensity 

by 2035 from a 2019 baseline by optimising production processes and leveraging 

carbon capture and storage (CCS) initiatives. However, existing targets fail to account 

for Scope 3 emissions and the company still lacks sufficient long-term emissions 

reduction targets to achieve its overarching ambition of net zero by 2050. The 

absence of validation from the Science Based Targets initiative (SBTi) for existing 

targets was also factored into our voting decision given that science-based targets 

are widely considered to be an indicator of credibility.

Voting outcome:
6% of shareholders voted against the re-election of Board Chair, Takayuki Ueda. This 

is a significant vote against management and indicates shareholder disapproval.

https://www.inpex.com/assets/documents/english/company/inpex_vision_2035.pdf


ENGAGEMENT ACTIVITY BY REGION3                                       

438

Border to Coast, 28%

Engagement Partner, 13%

External Managers, 22%

LAPFF, 37%

17%

11%

1%

20%

18%

33%

Emerging

Asia Pacific

Middle East

Europe (ex-UK)

North America

UK

0% 20% 40%

ENGAGEMENT OVERVIEW

Border to Coast Quarterly Stewardship Report
9

Environment, 30%

Social, 25%

Governance, 14%

ESG General, 5%

Business Strategy, 26%

Other, 0%

ENGAGEMENT TOPIC3                                      

3Source: Border to Coast Internal Engagement Database as at 31/03/2025 

TOTAL ENGAGEMENTS                                 ENGAGEMENT LEAD                                          



BP 

Following confirmation of BP’s strategy reset in Q1 2025, 

which weakened its climate targets and transition plan, we 

met with the company to raise our concerns. 

This included that BP’s transition plan was approved by a 

large majority of shareholders in 2022 and had twice been 

reduced in ambition without renewing that shareholder 

mandate. A request for a vote at the 2025 AGM was not 

forthcoming. Border to Coast advised the company of our 

voting and escalation policies and the implications for BP.

At BP’s AGM in April 2025, we voted against management on 

an unprecedented number of agenda items. We voted 

against the re-election of the Chair of the Board, and three 

other directors, including the Chair of the Sustainability 

Committee and members of the Nomination and 

Remuneration Committees. We also voted against 

acceptance of the annual report and against approval of the 

remuneration report. As part of our engagement escalation, 

we signalled our concern by publicly pre-declaring these 

votes ahead of the AGM. 

An exceptional 24% of shareholders voted against the re-

election of the Chair. Engagement with BP is ongoing.

HDFC BANK 

Border to Coast is the Chair of the new Institutional Investors 

Group on Climate Change (IIGCC) Working Group on Just 

Transition, which will support the integration of just 

transition into the Net Zero Investment Framework (NZIF); 

the most widely used investor guide to setting targets and 

producing net zero strategies and transition plans. 

The working group has also commenced an engagement 

pilot with HDFC Bank in India to explore just transition 

integration in an emerging markets context. HDFC Bank was 

chosen as a market leader in social integration. 

In March 2025, Border to Coast, RLAM, Schroders, Robeco 

and LGPS Central met with HDFC Bank and were joined by 

the London School of Economics Just Transition Finance Lab 

and Asia Investor Group on Climate Change (AIGCC). The 

purpose of the meeting was to introduce the concept of just 

transition, discuss the issue in an Indian context, and 

encourage leadership from HDFC by integrating social 

inclusion, development, and net zero objectives. The 

meeting was positive, and various guidance and case studies 

were provided for HDFC’s consideration. Engagement is 

ongoing.

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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