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OUR PARTNER FUNDS
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VOTING OVERVIEW

We voted at 697 meetings, comprising 10,452 agenda items.

ENGAGEMENT OVERVIEW

There were 490 engagements with companies.

LGPS FIT FOR THE FUTURE CONSULTATION

Following the Government’s publication of its response to the 

LGPS ‘Fit for the Future’ consultation, Border to Coast is well 
placed to meet the new standards through our 2030 Strategy. 

As part of our continued evolution, we have introduced a new 

Portfolio Solutions function and appointed a Head of 

Investment Advisory. The Responsible Investment team will 

be supporting all areas of the business to ensure our RI 

principles are embedded across the organisation. These 

developments reflect our commitment to delivering long term 

value and resilience for Partner Funds.

GLOBAL MULTI FACTOR EQUITY LAUNCH

In May, we launched our first index proposition, the Global 

Multi-Factor Equity Index Fund. Developed in close 

collaboration with Partner Funds, the Fund enables £2.6 

billion of assets to be pooled into a customisable global equity 

strategy. It marks a major milestone in our evolution, 

expanding access to cost effective investment solutions with 

meaningful integration of RI principles.

EMDE INVESTOR TASKFORCE

Border to Coast has joined the Emerging Markets and 

Developing Economies Investor Taskforce. This new initiative 

brings together government and industry to unlock 

investment in energy transition assets across emerging 

markets, which are expected to drive 65 percent of global 

growth by 2035. We have representation on three working 

groups covering research, capacity building, and products, 

including our CEO, Rachel Elwell.  

JUST TRANSITION WORKING GROUP

Our Stewardship Manager, Colin Baines, chairs the IIGCC’s 
new working group on just transition engagement and 

presented to members on our experience of engaging on the 

issue and the development of sector specific expectations. 

The working group will support the integration of just 

transition into CA100+ engagements on a sector-by-sector 

basis. 

INDUSTRY EVENTS

Our Head of Research, Sally Ronald, and Colin, participated in 

panel discussions at the RI Europe conference in June, the 

largest conference of its kind in Europe. Sally shared insights 

on transition funds and Colin spoke about stewardship and 

engagement standards. 

Our Head of RI, Tim Manuel, spoke at the LGPS North and IPE 

Transition Conferences on nature positive investing and the 

future of net zero investing.
Border to Coast Quarterly Stewardship Report
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US POLITICAL ENVIRONMENT

During the past quarter, the Trump administration halted a $5 

billion offshore wind project, prompting a lawsuit from 18 

states. Simultaneously, Trump and 24 states sued New York 

and Vermont over laws requiring fossil fuel companies to pay 

for climate damages. NYC pension funds announced plans to 

drop asset managers lacking credible net zero plans, while 

BlackRock exited climate alliances and was removed from 

Texas’s anti-ESG boycott list. These developments reflect a 

chaotic and deeply divided policy environment, with federal 

rollbacks clashing against assertive state-level climate action 

and shifting corporate strategies.

EVOLVING EU STANDARDS

EU member states agreed to scale back sustainability 

reporting and due diligence rules beyond the European 

Commission’s Omnibus proposal. Originally, the CSRD was to 
apply to companies with 250+ employees and €40 milion 

turnover. Now, thresholds are higher, timelines delayed, and 

due diligence obligations narrowed reflecting mounting 

political pressure to ease compliance burdens amid growing 

corporate and national resistance.

STEWARDSHIP CODE CONSULTATION

The FRC released an updated UK Stewardship Code in June 

2025, effective from January 2026, following a consultation 

process that remains open until the end of August.

While welcoming the streamlining, we called for stronger 

language linking stewardship to long-term sustainable value, 

clearer recognition of environmental and societal factors, and 

explicit reference to fiduciary duty. We also urged the FRC to 

support collaborative engagement, considering U.S. 

challenges to its legitimacy. 

We were pleased to see references to fiduciary duty being 

added to the Code but were disappointed that the FRC did 

not offer explicit support for collaborative approaches. We 

will be providing additional feedback before the end of 

August.

CLIMATE CAPITAL

The Climate Policy Initiative published its inaugural Global 

Landscape of Climate Finance 2025, revealing that global 

climate finance reached $1.9 trillion in 2023, more than triple 

the volume six years prior. For the first time, private finance 

contributions exceeded $1 trillion, driven by household 

spending on EVs, solar, and energy-efficient housing, 

alongside increased investment from financial institutions 

and corporations. Clean energy technologies attracted nearly 

half of all mitigation finance, reflecting the growing centrality 

of climate solutions in mainstream economic activity. The 

data underscores how effective policy and strategic 

investment are catalysing new private markets and 

accelerating the energy transition.

Border to Coast Quarterly Stewardship Report
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AGENDA ITEMS 
1

VOTES WITH AND     
AGAINST MANAGEMENT 

1
VOTES AGAINST BY CATEGORY 

1

MEETINGS VOTED ON 
1

VOTING ACTIVITY BY REGION 
1

Q2 saw peak voting season begin and end. With our new Global Multi-Factor 

Equity Index Fund launching during the quarter, it was our busiest voting 

season yet. Encompassing almost 700 AGMs, we cast votes on over 10,000 

agenda items for the first time in a single quarter. 

As usual we created a priority voting list including high emitting companies 

and banks that fail our climate requirements. For the first time this list also 

included companies that have high exposure to deforestation risk 

commodities (such as palm oil, soy, beef, and timber, paper and pulp), 

leading to votes against management at the AGMs of ten companies that 

either do not have sufficient policies and processes in place to mitigate 

deforestation risk or are involved in severe deforestation-related 

controversies. 

Fewer environmental and social proposals were filed compared with last year, 

and U.S. companies excluded more from their ballots than in previous years. 

Those that made it to a vote also received less support on average. 

Governance proposals were exempt from this trend, with numbers and 

support levels remaining stable. There were also three outlier themes among 

E&S proposals, with proposals relating to customer data and privacy 

increasing for a fourth consecutive year, nature-related proposal numbers 

reaching an all-time high, and human rights proposal numbers remaining flat 

with increased shareholder support. A deeper dive into the reasons behind 

these shareholder proposal trends will be included in our Annual Proxy 

Report. 

VOTING OVERVIEW
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Board Related:​ 35%
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Capital Management:​ 10%

Executive Pay:​ 21%
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Other 15%

1 Source: Border to Coast Internal Voting Database as at 30/06/2025
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UK AND GLOBAL EQUITIES

MEETINGS

49

ITEMS VOTED

1060

UK LISTED EQUITY 
FUND

VOTES WITH AND AGAINST 
MANAGEMENT 1

VOTES AGAINST BY CATEGORY

MEETINGS

107

ITEMS VOTED

1953

UK LISTED EQUITY 
ALPHA FUND

VOTES WITH AND AGAINST 
MANAGEMENT1

VOTES AGAINST BY CATEGORY

£3.4BN2 £0.9BN2

FUND SIZE FUND SIZE

OVERSEAS DEVELOPED 
MARKETS EQUITY FUND

Board Related: 24%

Audit/Financials:​ 16%

Capital Management:​ 0%

Executive Pay:​ 14%

Shareholder Proposals:​ 4%

Other:​ 42%

Board Related: 29%

Audit/Financials:​ 26%

Capital Management:​ 0%

Executive Pay:​ 16%

Shareholder Proposals:​ 1%

Other:​ 28%

Board Related: 41%

Audit/Financials:​ 4%

Capital Management:​ 3%

Executive Pay:​ 24%

Shareholder Proposals:​ 25%

Other:​ 3%

Board Related: 35%

Audit/Financials:​ 9%

Capital Management:​ 8%

Executive Pay:​ 23%

Shareholder Proposals:​ 14%

Other:​ 11%

£8.3BN2 £4.5BN2

151 2552 244 3335

With, 93%

Against, 7%

With, 91%

Against, 9%
With, 89%

Against, 11%

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 30/06/2025 
2 Note: Fund Sizes as at 30/06/2025



–

• Use the “Increase/Decrease List Level” buttons from the ribbon
• These are located under “Paragraph” and look like this

•
•
•
•

VOTING BY FUND (CONT)

Border to Coast Quarterly Stewardship Report
7

EMERGING MARKETS EQUITIES AND LISTED ALTERNATIVES

With, 84%

Against,

16%

FUND SIZE

£1.4BN2

MEETINGS

130

ITEMS VOTED

1486

EMERGING MARKETS 
EQUITY FUND

VOTES WITH AND AGAINST 
MANAGEMENT1

VOTES AGAINST BY CATEGORY

With, 85%

Against,

15%

FUND SIZE

£0.8BN2

MEETINGS

170

ITEMS VOTED

1950

EMERGING MARKETS 
EQUITY ALPHA FUND

VOTES WITH AND AGAINST 
MANAGEMENT1

VOTES AGAINST BY CATEGORY

With, 92%

Against, 8%

FUND SIZE

£0.9BN2

MEETINGS

32

ITEMS VOTED

488

LISTED ALTERNATIVES 
FUND

VOTES WITH AND AGAINST 
MANAGEMENT1

VOTES AGAINST BY CATEGORY

Board Related: 37%

Audit/Financials:​ 17%

Capital Management:​ 23%

Executive Pay:​ 12%

Shareholder Proposals:​ 0%

Other:​ 11%

Board Related: 46%

Audit/Financials:​ 15%

Capital Management:​ 17%

Executive Pay:​ 14%

Shareholder Proposals:​ 0%

Other:​ 8%

Board Related: 36%

Audit/Financials:​ 8%

Capital Management:​ 0%

Executive Pay:​ 41%

Shareholder Proposals:​ 8%

Other:​ 7%

1 Source: Border to Coast Internal Voting Database as at 30/06/2025 
2 Note: Fund Sizes as at 30/06/2025

MULTI FACTOR FUND

VOTES WITH AND AGAINST 
MANAGEMENT1

With, 85%

Against, 15%

VOTES AGAINST BY CATEGORY

Board Related: 32%

Audit/Financials:​ 11%

Capital Management:​ 26%

Executive Pay:​ 21%

Shareholder Proposals:​ 1%

Other:​ 9%

MEETINGS ITEMS VOTED

107 1653

FUND SIZE

£2.7BN2
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CONOCO PHILLIPS

Conoco Phillips is a U.S. based oil and gas exploration and production company. 

What did we do?

We voted against the Chair of the Board and opposed a shareholder resolution attempting to remove the company’s greenhouse gas emissions reduction targets. 

Our view:

We oppose the Chair of the Board at oil and gas companies failing to fully meet the first five indicators of the Climate Action 100+ net zero benchmark, comprising short, medium, 

and long-term GHG reduction targets, and decarbonisation strategy. 

Conoco Phillips has been engaged through CA100+ since the initiative’s inception, yet its GHG reduction targets and decarbonisation strategy remain inadequate. Specifically, the 

targets do not include include relevant Scope 3 emissions and are not aligned with limiting global warming to 1.5C. The company’s decarbonisation strategy also fails to meet 

every CA100+ net zero benchmark sub-indicator. 

The shareholder proposal requested that Conoco Phillips ‘remove all emissions reduction targets covering greenhouse gas emissions of the Company’s operations and energy 
products.’ The proponent claimed that these targets resulted from an ‘embrace of politically-driven climate alarmism’ and argued that they would harm the company’s 
profitability. 

Border to Coast fundamentally disagrees with this position, believing that addressing climate change risk is key to protecting value for our beneficiaries and that fossil fuel 

companies that attempt to ignore the global transition to renewable energy will be exposed to significant stranded asset risk. 

Our view:

3% of shareholders voted against the board chair’s re-election and 1% supported the shareholder proposal, suggesting that most shareholders currently do not wish to push the 

company either to strengthen or weaken its climate strategy. 
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HOME DEPOT, INC

Home Depot is the world’s largest home improvement retailer, offering a range of building materials, home improvement, lawn, and garden products, as well as providing DIY ideas, 

installation, repair, and other services. Headquartered in Atlanta, the company operates over 2300 stores across the US, Canada, and Mexico. 

What did we do?

We supported three shareholder proposals; requesting a biodiversity impact assessment to inform the company’s approach to nature-related risks and opportunities; outlining a 

plan and setting time-bound goals for making its packaging recyclable, reusable or compostable; and requesting a policy to separate the roles of CEO and Chair of the Board.

We voted against the CEO/Chair of the Board due to both climate concerns and inadequate policies surrounding deforestation risk.

Our view:

We recognise biodiversity loss as both a major global environmental concern and a material financial risk, with half of the world’s GDP estimated to be dependent on nature and its 
services. In recognition of this, we supported the shareholder proposal requesting that Home Depot should conduct and disclose a biodiversity impact and dependency assessment, 

covering the full value chain and use of sold products. Similarly, plastic pollution poses a significant threat to the environment and is also a financially material risk. If governments 

demand corporations to cover the waste management costs of the packaging they produce, they could face an annual financial risk of approximately $100 billion – a policy that has 

already been implemented in certain geographies. We therefore supported the proposal encouraging Home Depot to increase its ambition in line with peers by committing to make 

all its packaging recyclable, reusable, or compostable. Finally, we supported a shareholder proposal requesting a policy on the separation of the CEO and Board Chair roles in line 

with our view that there should be a distinct separation of these duties to avoid conflict of interest.

Our stance on climate risk is set out in line with our voting guidelines, and we endeavour to vote against the most appropriate agenda item for companies that fail to adequately 

address the impact of climate change. Home Depot lacks a sufficient decarbonisation strategy or commitment to achieve net-zero by 2050, which falls short of our climate 

expectations. Moreover, the company does not have an overarching commitment on deforestation which is of concern given substantial amounts of timber are required across its 

retail operations.

The absence of sufficiently stretching commitments relating to climate and deforestation underpinned our decision to vote against the re-election of the CEO/Board Chair.

Voting outcome:

7.9% of shareholders voted against the CEO and Chair of the Board, Edward Decker. A very significant 27.4% of shareholders supported the shareholder proposal regarding the 

separation of the CEO and the Chair of the Board role. Meanwhile, the environmental shareholder proposals received a similar high level of support; 16.6% of shareholders voted in 

favour of a biodiversity impact assessment; and 17% supported the request for a commitment to improve the recyclability of packaging. 
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Environment, 27%

Social, 14%
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3Source: Border to Coast Internal Engagement Database as at 30/06/2025 
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TOTALENERGIES

We met TotalEnergies in June to discuss progress on its 

transition planning and our climate voting policy. 

We voted against the re-election of a Director to the Board 

(in the absence of a vote on the re-election of the Chair) at 

the AGM as it failed to meet some independent benchmarks 

on emission reduction targets and decarbonisation strategy.

However, TotalEnergies did perform well against some key 

benchmarks, and we communicated the areas of 

improvement required to avoid votes against management in 

future. 

We welcomed TotalEnergies strengthened short term targets 

for methane and carbon-dioxide emission reductions, capital 

expenditure on energy efficiency and reducing flaring and 

venting, and its long-term strategy to significantly transition 

to electricity production.

We noted several areas of improvement since Border to 

Coast commenced direct engagement two years ago and 

welcomed that TotalEnergies does not have any plans to 

weaken its climate commitments. We requested much more 

detailed transition plans for post-2030 to reach its net zero 

target by 2050, including interim emission reduction targets.

HSBC, BARCLAYS & STANDARD CHARTERED BANKS

We endorsed three collective AGM questions at HSBC, 

Barclays, and Standard Chartered, which were coordinated 

by ShareAction and signed by 30 investors managing £1.2 

trillion in assets.

HSBC was asked to publicly reaffirm its commitment to build 

on its climate targets and policies that support its ambition 

to become a net zero bank by 2050. This followed HSBC’s 
announcement that it is conducting an internal review of its 

climate targets and sector policies.

Barclays is set to publish a transition plan later this year and 

was asked to use this as an opportunity to disclose a science 

backed methodology for how its sustainable finance targets 

are quantified and set a target for the renewable power 

sector.

Standard Chartered has considerable emerging markets and 

developing economies (EMDEs) exposure, particularly in 

transition-critical sectors such as power and real estate. We 

asked the company to build on its transition plan by outlining 

a strategy and target for financing more renewable power in 

EMDEs.

The questions were answered to varying degrees of 

satisfaction. A positive meeting has been held with Standard 

Chartered where we received assurances that the bank 

remains committed to its transition plan and will consider 

our request. 

ENGAGEMENT HIGHLIGHTS
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INITIATIVES AND COLLABORATIONS
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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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