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OUR PARTNER FUNDS
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VOTING OVERVIEW

We voted at 220 meetings, comprising 2,182 agenda items.

ENGAGEMENT OVERVIEW

There were 404 engagements with companies.

INCOMING PARTNER FUNDS

As announced in August, seven new LGPS funds have signaled 

their intent to join Border to Coast, bringing our total assets 

under management to approximately £110 billion. This marks 

a significant milestone in our growth and reflects the 

collective efforts across the organisation. The Responsible 

Investment team is continuing to engage with both current 

and incoming partner funds to ensure our RI approach 

remains aligned with the priorities of the partnership.

ANNUAL RI REPORTING

Our latest Annual Climate Change Report and Responsible 

Investment & Stewardship Report were published in July. The 

reports highlight our progress on our Net Zero Roadmap and 

our commitment to active stewardship.

RI TEAM UPDATES

In August, we welcomed Clare Keeffe as our new Responsible 

Investment Integration Manager, followed by Alex Parkinson 

who joined in September as a Responsible Investment 

Manager.

JUST TRANSITION LEADERSHIP

Our Stewardship Manager, Colin Baines, chairs the IIGCC Just 

Transition Working Group. In July, he presented to the CA100+ 

engagement leads with mining companies to explore 

integrating just transition into their engagements, with 

support from the IIGCC working group in the form of sector 

specific guidance. In September, he presented to global banks 

and insurers convened by the United Nations Environment 

Programme Finance Initiative (UNEP FI), sharing our 

experience and investor expectations for the banking sector 

which we published last year. 

UK GOVERNMENT CONSULATIONS

In September, Border to Coast responded to the UK 

Government’s consultation on Sustainability Reporting 
Standards, which aims to adopt the ISSB’s IFRS S1 and S2 into 
UK regulation. We supported both the adoption and the 

proposed amendments that address specific practical 

concerns in applying the standards in the UK. 

We also responded to the UK Government’s consultation on 
implementing climate transition plans. We welcomed the 

consultation and emphasised in our feedback that transition 

planning should be viewed as part of wider business strategy 

not just a compliance exercise. We support the requirement 

for entities to develop a transition plan and disclose but 

highlighted that market mechanisms, without clear 

government policy pathways, are not sufficient to drive 

effective implementation of transition plans.

Border to Coast Quarterly Stewardship Report
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INDUSTRY NET ZERO INITATIVES

In August, the remaining members of the Net Zero Banking 

Alliance voted to disband the initiative, citing sustained 

political pressure, particularly from Republican lawmakers in 

the US. The group ceased operations immediately following 

the decision. In October, the Net Zero Asset Managers 

Initiative released updated guidance and a revised 

commitment statement. The new version removes the 

requirement for specific targets and references to achieving 

net zero by 2050, significantly weakening the original pledge. 

This follows a period of suspended operations and member 

withdrawals, with State Street’s US arm being the most 
recent to exit. Signatories now have three months to review 

and respond to the updated guidance.

INTERNATIONAL ENVIRONMENT

Political pressure in the US continues to weigh heavily on the 

ESG landscape. In July, the Florida Attorney General launched 

an investigation into the Science Based Targets initiative 

(SBTi) and CDP, citing potential antitrust and deceptive trade 

practices. This was followed by a letter from 23 State 

Attorneys General demanding information from SBTi over 

concerns about legal violations linked to net zero 

commitments. The Texas Attorney General also began 

investigating proxy advisors Glass Lewis and ISS, alleging they 

misled investors by supporting diversity and sustainability 

policies. The SEC Chair also warned the IFRS Foundation

not to allow sustainability standards to undermine the 

funding for accounting standards. Otherwise, the 

Commission may reconsider its 2007 decision to allow 

foreign companies to file accounts using the IFRS standards.

Europe has also seen turbulence. In September, the EU 

deferred implementation of the Deforestation Regulation 

(EUDR) by 12 months, citing IT system capacity issues. While 

in July, the UK government announced it would not proceed 

with plans to develop a UK Green Taxonomy, a key part of its 

sustainable finance framework aimed at classifying climate 

and environmentally sustainable economic activities.

Meanwhile China announced its first ever absolute emissions 

reduction target in September. By 2035, China is aiming to 

cut net greenhouse gas emissions by 7% to 10% from peak 

levels and has committed to increasing non-fossil fuels to 

over 30% of total energy consumption by 2035.

ICJ CLIMATE OPINION

In July,  the International Court of Justice issued its Advisory 

Opinion on the Obligations of States in respect of Climate 

Change. The Court affirmed that under international law, 

states have binding obligations to protect the climate system 

from greenhouse gas emissions and to support adaptation 

efforts. It also stated that countries causing significant harm 

may bear legal consequences, particularly in relation to 

vulnerable states such as small island developing nations, 

potentially opening the door to compensation claims.
Border to Coast Quarterly Stewardship Report
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Other 15%

1 Source: Border to Coast Internal Voting Database as at 30/09/2025

8%

Though some AGMs continued to be held throughout Q3, the 

quarter was also spent reflecting on peak voting season as we 

produced our 2025 Proxy Report and sent out large numbers of 

post-AGM letters. Our post-AGM vote notification letters have led 

to a number of positive interactions with companies and to several 

meetings being arranged where we will seek greater 

understanding of companies’ plans and share our expectations. 

Our case studies this quarter cover General Mills and Macquarie 

Group. At General Mills we supported a shareholder proposal 

requesting quantified reporting on the pesticide reductions 

achieved on supplier farms. We believe the company has a vested 

interest in the long-term health of farmland as it owns a range of 

food brands that depend on crops such as oats, wheat, corn and 

sugarcane. At Macquarie Group we supported a climate-related 

shareholder proposal regarding fossil fuel exposure that received 

35% backing; a record level of support for a climate resolution at 

an Australian Bank. We also voted against executive pay due to 

ongoing concerns that led to a large shareholder rebellion.



–

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

•
•
•
•

VOTING BY FUND

Border to Coast Quarterly Stewardship Report
6

UK AND GLOBAL EQUITIES

MEETINGS ITEMS VOTED

UK LISTED EQUITY 
FUND

VOTES WITH AND AGAINST 
MANAGEMENT 1

VOTES AGAINST BY CATEGORY

MEETINGS

38

ITEMS VOTED

599

UK LISTED EQUITY 
ALPHA FUND

VOTES WITH AND AGAINST 
MANAGEMENT1

VOTES AGAINST BY CATEGORY

£3.3BN2 £0.9BN2

FUND SIZE FUND SIZE

OVERSEAS DEVELOPED 
MARKETS EQUITY FUND

Board Related: 0%

Audit/Financials:​ 25%

Capital Management:​ 0%

Executive Pay:​ 13%

Shareholder Proposals:​ 12%

Other:​ 50%

Board Related: 19%

Audit/Financials:​ 12%

Capital Management:​ 0%

Executive Pay:​ 19%

Shareholder Proposals:​ 2%

Other:​ 48%

Board Related: 56%

Audit/Financials:​ 0%

Capital Management:​ 0%

Executive Pay:​ 22%

Shareholder Proposals:​ 22%

Other:​ 0%

Board Related: 54%

Audit/Financials:​ 4%

Capital Management:​ 1%

Executive Pay:​ 34%

Shareholder Proposals:​ 1%

Other:​ 6%

£9.0BN2 £4.7BN2

9 79 74 667

With, 96%

Against, 4%

With, 92%

Against, 8%
With, 89%

Against, 11%

With, 88%

Against, 12%

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 30/09/2025 
2 Note: Fund Sizes as at 30/09/2025

12 207
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EMERGING MARKETS EQUITIES, LISTED ALTERNATIVES AND MULTI FACTOR

With, 89%

Against,

11%

FUND SIZE

£1.5BN2

MEETINGS

43

ITEMS VOTED

379

EMERGING MARKETS 
EQUITY FUND

VOTES WITH AND AGAINST 
MANAGEMENT1

VOTES AGAINST BY CATEGORY

With, 90%

Against,

10%

FUND SIZE

£0.9BN2

MEETINGS

77

ITEMS VOTED

657

EMERGING MARKETS 
EQUITY ALPHA FUND

VOTES WITH AND AGAINST 
MANAGEMENT1

VOTES AGAINST BY CATEGORY

With, 98%

Against, 2%

FUND SIZE

£0.9BN2

MEETINGS

8

ITEMS VOTED

90

LISTED ALTERNATIVES 
FUND

VOTES WITH AND AGAINST 
MANAGEMENT1

VOTES AGAINST BY CATEGORY

Board Related: 63%

Audit/Financials:​ 5%

Capital Management:​ 2%

Executive Pay:​ 16%

Shareholder Proposals:​ 0%

Other:​ 14%

Board Related: 56%

Audit/Financials:​ 3%

Capital Management:​ 3%

Executive Pay:​ 26%

Shareholder Proposals:​ 0%

Other:​ 12%

Board Related: 50%

Audit/Financials:​ 0%

Capital Management:​ 0%

Executive Pay:​ 0%

Shareholder Proposals:​ 0%

Other:​ 50%

1 Source: Border to Coast Internal Voting Database as at 30/09/2025 
2 Note: Fund Sizes as at 30/09/2025

MULTI FACTOR FUND

VOTES WITH AND AGAINST 
MANAGEMENT1

With, 85%

Against, 15%

VOTES AGAINST BY CATEGORY

Board Related: 59%

Audit/Financials:​ 7%

Capital Management:​ 5%

Executive Pay:​ 10%

Shareholder Proposals:​ 8%

Other:​ 11%

MEETINGS ITEMS VOTED

65 672

FUND SIZE

£3.1BN2
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GENERALS MILLS

General Mills is an American multinational food company and owns brands such as Cheerios, Lucky Charms, Nature Valley and Häagen-Dazs. 

WHAT DID WE DO?

We voted in support of a shareholder proposal requesting, for the second year running, that General Mills quantifies and reports the reduction in pesticide use achieved through the 

adoption of regenerative agricultural practices on its supplier farms. 

OUR VIEW:

We believe that the adoption of more sustainable agricultural practices provides long-term security for food production. Regenerative agriculture improves soil health, leading to 

greater resiliency and the potential for healthier crops and higher yields.

In 2019 General Mills committed to promoting regenerative farming on one million acres of farmland by 2030 and reports that it is now 60% of the way to meeting this goal. 

However, despite significant reductions in pesticide and herbicide use being key to the success of regenerative agriculture, General Mills, unlike its peers, does not disclose if or how 

it tracks or monitors pesticide reduction by its suppliers.

Management and investors are therefore unable to assess the rigour with which regenerative practices are being implemented. As noted by the resolution’s proponent, the lack of 
quantified information also raises questions about greenwashing. 

We believe that the disclosure requested by the proponent would provide investors with a valuable quantitative indicator for assessing whether the company is meaningfully 

strengthening its supply chain security through regenerative agriculture. 

VOTING OUTCOME:

28% of shareholders supported the proposal, equaling the strong level of backing it received last year and reinforcing the message that shareholders want to see evidence of 

progress in this area.
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MACQUARIE GROUP

Macquarie Group is an Australian-headquartered investment banking and financial services company with operations in over 30 markets. It operates through four main divisions: 

Macquarie Asset Management, Banking and Financial Services, Commodities and Global Markets, and Macquarie Capital.

WHAT DID WE DO? 

At the 2025 AGM, we supported a shareholder proposal filed by the NGO, Market Forces, requesting enhanced disclosure on (i) Macquarie’s exposure to fossil fuel companies and 
projects, and (ii) its approach to aligning portfolios with net-zero by 2050. We also voted against the Remuneration Report for the second year running due to insufficient 

disclosure on Short-Term Incentive Plan (STIP) adjustments.

OUR VIEW:

Climate-Related Shareholder Proposal

In the lead up to the AGM, Macquarie faced heightened scrutiny over its involvement in the Beetaloo Basin gas fracking project. Over 10,000 individuals signed an open letter 

urging the bank to cease financing companies linked to the development, and protests were staged outside the AGM. Adding to concerns, Macquarie is the first Australian bank to 

exit the Net-Zero Banking Alliance earlier this year, citing a preference to focus on its own targets and regulatory requirements. This departure follows a wave of exits from major 

US and Canadian banks.

Given this context, strong shareholder backing was unsurprising. Border to Coast supported the proposal, calling for alignment of fossil fuel financing with climate commitments. 

As the proposal exceeded 20% support, Macquarie must formally respond to investor concerns.

Executive Pay

Executive remuneration also faced criticism. Proxy advisor Glass Lewis recommended voting against the Remuneration Report, citing insufficient disclosure on Short-Term 

Incentive Plan (STIP) adjustments. We shared these concerns, noting that the STIP is fully discretionary with no maximum award – a significant issue given its large share of 

executive pay. Consequently, we voted against the report for the second year running.

VOTING OUTCOME:

The climate-related proposal attracted significant attention, receiving 35.2% support – the highest level of support ever for a climate resolution at a major Australian bank.

25.4% of shareholders voted against the remuneration report. This triggered the company’s first remuneration ‘strike’ under the Australian market’s ‘two strike rule’, whereby a 
company’s remuneration report receives a strike if support is below 75%. This incentivises the board to address shareholder concerns as the occurrence of a second strike next 

year would trigger a board spill resolution. If supported by over 50% of shareholders, this would lead to a special meeting being called at which every board member must stand 

for re-election. 
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3Source: Border to Coast Internal Engagement Database as at 30/09/2025 
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BP AND SHELL – CLIMATE CHANGE

BP and Shell are significant contributors to Border to Coast’s 
financed emissions, and we have directly engaged the 

companies since 2023, with a focus on net zero 

commitments, interim emission reduction targets, and 

quality of transition plans.

This quarter, we met BP to discuss our engagement 

escalation following a weakening of the company’s transition 
plans, including our unprecedented votes against 

management at the company’s 2025 AGM. We also 
requested a post-2030 net zero transition plan and interim 

targets detailing how it will meet its 2050 net zero 

commitment. BP advised that it had no plans to bring 

anything to shareholders in 2026. We are exploring options 

for further engagement escalation.  

We also met Shell to discuss our AGM votes against 

management and the board’s response to over 20% of 
shareholders backing a proposal on LNG expansion. This was 

followed by a meeting with Shell’s Chair of the Board, Sir 
Andrew MacKenzie. We discussed LNG expansion plans, 

medium-term emission reduction targets, post-2030 

transition plans, and a just transition for workers and 

communities reliant on North Sea oil and gas production. 

The meetings were positive and engagement is ongoing. 

KINGFISHER AND TESCO – REAL LIVING WAGE

In 2024, we joined the Good Work Coalition, a collaboration 

of 47 institutional investors co-ordinated by ShareAction and 

representing $7.1 trillion in AUM.

As part of our support for the Coalition, we joined the Living 

Wage workstream, which is engaging with FTSE350 

companies in the retail sector to become accredited real 

Living Wage Employers, paying the Living Wage to both 

directly employed and third-party staff.

During this quarter, we met Kingfisher and Tesco to 

encourage accreditation. Engagement is ongoing.

ST JAMES’ PLACE – DIVERSITY OF THOUGHT

We view diversity of thought on boards as a key component 

of good governance as it reduces the risk of ‘groupthink’ and 

supports better decision-making.

We therefore joined the 30% Club investor group, which is 

engaging companies to encourage improvements in gender 

and ethnic minority diversity on boards and executive teams. 

During the quarter, Border to Coast met St James’ Place on 
behalf of the collaboration to discuss its performance in this 

area. We welcomed the company’s positive response and 
recent changes in composition and closed off the 

engagement as St James’ Place now adheres to best practice. 

ENGAGEMENT HIGHLIGHTS

Border to Coast Quarterly Stewardship Report
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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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