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Our mission
We aim to use our influence to ensure:

1. Companies integrate 
environmental, social and 
governance (ESG) factors 
into their culture and 
everyday thinking

2. Markets and regulators 
create an environment in 
which good management 
of ESG factors is valued 
and supported

In doing so, we seek to fulfil LGIM’s 
purpose: to create a better future 
through responsible investing.
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Our focus

Holding boards to account 
To be successful, companies need to have people at the helm who are well-
equipped to create resilient long-term growth. By voting and engaging directly with 
companies, we encourage management to control risks while seeking to benefit 
from emerging opportunities. We aim to safeguard and enhance our clients’ 
assets by engaging with companies and holding management to account for 
their decisions. Voting is an important tool in this process, and one which we use 
extensively. 
 
 

Creating sustainable value 
We believe it is in the interest of all stakeholders for companies to build 
sustainable business models that are also beneficial to society. We work to ensure 
companies are well-positioned for sustainable growth, and to prevent market 
behaviour that destroys long-term value. Our investment process includes an 
assessment of how well companies incorporate relevant ESG factors into their 
everyday thinking. We engage directly and collaboratively with companies to 
highlight key challenges and opportunities, and support strategies that can deliver 
long-term success. 

Promoting market resilience 
As a long-term investor for our clients, we believe it is essential that markets are 
able to generate sustainable value. In doing so, we believe companies should 
become more resilient to change and therefore seek to benefit the whole market. 
We use our influence and scale to ensure that issues impacting the value of our 
clients’ investments are recognised and appropriately managed. This includes 
working with key policymakers, such as governments and regulators, and 
collaborating with asset owners to bring about positive change.
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Action  
and impact 
In the third quarter of 2021, we continued 
to engage with companies on a wide range 
of topics, from diversity to anti-microbial 
resistance. This report contains details of 
our key activity during the period, including 
engagement campaigns, key votes and our 
ongoing collaboration with policymakers.
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IPCC report
In August, the Intergovernmental Panel on Climate Change (IPCC) – the 
United Nations body for assessing the science related to climate 
change – released the first instalment of its Sixth Assessment Report 
on climate change. Released ahead of the upcoming climate summit in 
Glasgow, known as COP26, it served as a timely reminder that climate 
change is already a reality, and that recent heat waves, flash floods and 
wildfires can be directly linked to it. It is also going to get worse as more 
greenhouse gas emissions are released into the atmosphere.

However, alongside this stark message, the report establishes a clear 
solution that would ensure we do not have to face the worst of these 
climate impacts. In short, reduce emissions rapidly, and reach net-zero 
emissions by around 2050 in order to stabilise temperatures at 1.5°C 
above pre-industrial levels. 

We know this is not an easy feat but the report reinforces our 
commitment to working with clients, investee companies, tenants and 
policymakers to support this goal. The cost of global inaction will 
rapidly become unbearable. Policymakers, investors and companies 
must step up – inaction is not an option. 

Physical risk campaign
The Sixth Assessment Report gave a stark message that global 
warming is expected to exceed 1.5°C within 20 years and that we must 
increase planning for the physical impacts of climate change. Even if 
global warming is limited to 1.5°C, there would still be a tangible impact 
felt globally. Flooding and wildfires across Europe, the US and Australia 
in recent months highlight the urgency of understanding the physical 
risks and assessing the direct and indirect impacts on companies and 
investment portfolios. 

That is why we joined more than 50 investors representing US$10tn in 
collective assets¹ to set out expectations of companies when it comes 
to addressing physical climate risks and opportunities. The group of 
investors wrote to 50 highly exposed companies to ask them to meet 
these expectations, including planning for multiple climate scenarios, 
integrating adaptation into business decisions, and providing enhanced 
Task Force on Climate-related Financial Disclosures (TCFD) reporting. 

1. As of September 2021

ESG: Environment

https://www.ipcc.ch/assessment-report/ar6/
https://www.iigcc.org/download/building-resilience-to-a-changing-climate-investor-expectations-of-companies-on-physical-climate-risks-and-opportunities/?wpdmdl=4902&refresh=615dbbb2d9ea81633532850
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Flooding and wildfires across 
Europe, the US and Australia 
highlight the physical risks, 
with direct and indirect 
impacts, on companies and 
investment portfolios.
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Through engagement with UN 
Global Compact violators, we 
aim to improve standards and 
support them to make the 
changes required to come off 
the list. 

2. As well as coal and controversial weapons companies.
*For illustrative purposes only. Reference to any particular security is on a historical basis and does not mean that the security is currently held or will be held within an LGIM portfolio. 
Such references do not constitute a recommendation to buy or sell any security. Capital at risk.

Future World Protection List letters
LGIM has long prioritised company engagement over exclusion. 
However, when combined with engagement and voting, targeted 
exclusions can also be a very powerful tool.  

Through LGIM’s Future World Protection List (FWPL), we 
exclude from our Future World fund range and select funds – 
including the L&G ETF core equity range  – perennial violators of 
UN Global Compact Principles.² Through engagement with UN 
Global Compact violators, we aim to improve standards and 
support them to make the changes required to come off the list. 

Over the past two years we have seen nine companies 
reinstated into funds after having made necessary 
improvements to become ‘UNGC compliant’. They include 
Mitsubishi Motors Corporation*, Volkswagen AG*, and 
Severstal PAO*.  

Following the publication of the updated FWPL earlier this year 
and ahead of the forthcoming half-yearly update, we have 
written to the chairs of 11 companies at risk of non-compliance, 
or already non-compliant, to communicate our expectations and 
request further dialogue.

https://www.lgim.com/landg-assets/lgim/_document-library/capabilities/future-world-protection-list-table.pdf
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Nasdaq ruling on diversity
In December 2020 in the US, Nasdaq proposed a new 
listing rule to require all companies on its US exchange 
to publicly disclose consistent, transparent, diversity 
statistics on their board of directors. Additionally, the 
rules would require companies to have, or explain why 
they do not have, at least two diverse directors, including: 

•	 one who self-identifies as female

•	 one who self-identifies as either an underrepresented 
minority (based on a US-centric definition) or LGBTQ+

LGIM publicly supported the proposal as it aligns with our 
diversity expectations for company boards. These rules 
will give investors a better understanding of the approach 
that companies take to board diversity. The US Securities 
and Exchange Commission (SEC) approved the ruling in 
August 2021.³  

3. US Securities and Exchange Commission as at 6 August 2021: SEC.gov | Statement on the Commission’s Approval of Nasdaq’s Proposal for Disclosure about Board Diversity and Proposal for Board Recruiting Service
4. Financial Conduct Authority as at 27 July 2021: CP21/24: Diversity and inclusion on company boards and executive committees | FCA
*For illustrative purposes only. Reference to any particular security is on a historical basis and does not mean that the security is currently held or will be held within an LGIM portfolio. 
Such references do not constitute a recommendation to buy or sell any security. Capital at risk.

FCA consultation on diversity on 
boards and executive committees
In July, the Financial Conduct Authority (FCA) released a 
consultation paper on ‘Diversity and inclusion on 
company boards and executive committees’.4 The 
purpose of the consultation is to improve transparency 
for investors around the diversity of listed company 
boards and executive management teams. 

Under the proposals, companies will be required to 
disclose in their annual financial report whether they 
meet specific board diversity targets on a ‘comply or 
explain’ basis. 

The proposed targets are:

•	 at least 40% of the board should be women (including 
those who self-identify as women)

•	 	at least one senior board position (chair, CEO, CFO or 
SID) should be a woman (including those who 
self-identify as women)

•	 	at least one board member should be from a non-
white ethnic minority background

Companies will also be required to publish data on the 
composition of their board and most senior level of 
executive management by gender and ethnic 
background. They will also need to provide detail on how 
any diversity policies apply to the key committees of the 
board, and take into account wider diversity 
characteristics (such as ethnicity, sexual orientation, 
disability and socio-economic background).

The proposed targets align with the Hampton-Alexander 
review – a government-backed initiative into increasing 
the number of women in senior positions in FTSE 350 
companies – and the Parker Review – a look at the 
ethnic diversity of UK boards. However, the FCA is 
suggesting a target of 40% women on boards, which is 
higher than the 30% target specified by the Hampton-
Alexander review. The proposals are intended to increase 
transparency for investors by establishing comparable 
information on the diversity of boards and executive 
management, which can be used to assess progress. 

LGIM will be submitting a response to the consultation 
and it is proposed that the changes will apply to 
accounting periods starting on or after 1 January 2022, 
so reporting will start to be seen in annual financial 
reports in early 2023. However, the FCA is encouraging 
companies to consider making disclosure on a voluntary 
basis in annual financial reports published before then.

ESG: Social

https://listingcenter.nasdaq.com/assets/Board Diversity Disclosure Five Things.pdf
https://listingcenter.nasdaq.com/assets/Board Diversity Disclosure Five Things.pdf
https://www.sec.gov/news/public-statement/gensler-statement-nasdaq-proposal-disclosure-board-diversity-080621
https://www.fca.org.uk/publications/consultation-papers/cp21-24-diversity-inclusion-company-boards-executive-committees
https://www.fca.org.uk/publications/consultation-papers/cp21-24-diversity-inclusion-company-boards-executive-committees
https://www.fca.org.uk/publications/consultation-papers/cp21-24-diversity-inclusion-company-boards-executive-committees
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5. Financial Conduct Authority as at 8 October 2021: DP 21/2: Diversity and inclusion in the financial sector – working together to drive change | FCA

The proposals are intended to increase 
transparency for investors by 
establishing comparable information 
on the diversity of boards and 
executive management, which can be 
used to assess progress. 

FCA/PRA/Bank of England consultation on 
diversity and inclusion in the financial sector
In July, the FCA, Prudential Regulation Authority and the Bank of England 
released a consultation paper entitled ‘Diversity and inclusion in the 
financial sector'.5 These organisations’ aim is for the financial system to 
better support the economy through well run firms and sound financial 
markets that can meet the diverse needs of their consumers. Topics on 
which the consultation sought input included: data; measuring progress; 
accountability; policies and practices; linking diversity and inclusion to 
remuneration. 

LGIM has responded with input from relevant parts of the business, 
including the Investment Stewardship team.  

Transformation in the real estate sector
John Hoeppner, head of US stewardship and sustainable investments, 
Legal & General Investment Management America, participated in a 
series of meetings organised by the Institute for Market Transformation 
(IMT) to establish a framework to help transform the real estate sector to 
be more sustainable and resilient for all stakeholders. Our team, along 
with large real estate firms, regulators and advocacy groups contributed 
to the ambitious vision which was ultimately grounded in 10 principles for 
real estate leadership. See the full report here. 

https://unitaid.org/news-blog/unprecedented-cooperation-global-oxygen-suppliers-june-2021/#en
https://unitaid.org/news-blog/unprecedented-cooperation-global-oxygen-suppliers-june-2021/#en
https://www.fca.org.uk/publications/discussion-papers/dp-21-2-diversity-and-inclusion-financial-sector-working-together-drive-change
https://www.imt.org/
https://eur03.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.imt.org%2Ftransformingrealestate%2F&data=04%7C01%7CClinton.Adas%40lgim.com%7C2ed28a9db54c4f48473608d98812289b%7Cd246baabcc004ed2bc4ef8a46cbc590d%7C0%7C0%7C637690433829973288%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C1000&sdata=SvfnzuDOEX1dkJqA80gwpsTN3IKs%2Fjfg98yLoAG0k6c%3D&reserved=0
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AMR - Water utilities
In our first blog on anti-microbial resistance (AMR), we highlighted the phenomenon as an 
increasingly material issue for investors. We continue to believe that without coordinated action today, 
AMR may be the next global health event and the financial impact could be significant. As such, we 
seek to address this issue with our investee companies in sectors that can play a key role. We have 
started by focusing on the often-overlooked water utility companies.

The overuse and inappropriate use of many antimicrobials (including antibiotics) in human and 
veterinary medicine, animal agriculture and aquaculture, as well as discharges from pharmaceutical 
production facilities are often associated with an uncontrolled release and disposal of antimicrobial 
agents. These include antibiotics into our water systems, be that our clean water, wastewater, or 
rivers and seas. This process leads to the extensive presence of agents, which can persist for 
extended periods of time and, if not treated correctly, can reappear in the water systems that provide 
our drinking water. In other words, there needs to be a monitoring system in place. While the 
infrastructure of, for example, wastewater treatment plants has improved over the last century, waste 
sanitation and management systems have not been designed to manage AMR concerns. We believe 
a first step is to ensure that water utility companies have effective monitoring systems in place to 
detect agents such as antibiotic resistant bacteria and antibiotic resistant genes.

In order to better understand standard global market practices, we sent an open letter to over 20 
investee companies in the regions of Asia, Europe (including UK), North and South America, setting 
out our concerns and seeking dialogue. We have met and had open and frank discussions with 
several of these companies. We were disappointed to learn that very little monitoring is currently 
undertaken in this area, mainly because there are no national (or international) regulatory 
requirements or incentive to do so. Going forward, we will look at how we might influence the 
regulatory landscape in his area. We are also working together with our peers within the Investor 
Action on AMR initiative on this area.

Solving the AMR challenge within water systems is complex and is a challenge that will require 
collaboration and knowledge-sharing across the water sector itself, but also across other sectors and 
stakeholders. As we learn more about AMR and ways to address it, the window of opportunity in 
which to act remains open, but we must act soon. 

We seek to address AMR with 
our investee companies in 
sectors that can play a key role. 
We have started by focusing on 
the often-overlooked water 
utility companies.

https://www.lgimblog.com/categories/esg-and-long-term-themes/anti-microbial-resistance-why-should-investors-care/
https://amrinvestoraction.org/
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Medical oxygen roundtables – a follow-up
In the second quarter of 2021 we highlighted our participation in and support to the 
Access to Medical Oxygen roundtables, organised by the Access to Medicine Foundation 
and Every Breath Counts Coalition. Following the latest roundtable in June and the 
announcement of the world’s largest medical oxygen suppliers to collaborate with the 
COVID-19 ‘Oxygen Emergency Taskforce’ we decided to write to all of those investee 
companies who participated to clearly confirm our support for actions they are taking. 
We have been encouraged by the responses we received.

Nutrition – Access to Nutrition Initiative

LGIM signed up to the Access to Nutrition Initiative (ATNI) in February 2021. ATNI aims 
to drive change by tracking and guiding the food industry’s attempts to tackle 
undernutrition, obesity and diet-related chronic diseases at the local and global levels. 
ATNI publishes a global Access to Nutrition index (the Global Index) every two to three 
years. The purpose of the Global Index is to track the contribution of the world’s largest 
food and beverage manufacturers to address the interrelated global nutrition challenges 
of undernutrition, micro-nutrient deficiencies, obesity and diet-related diseases. The 
2021 Global Index is its fourth iteration. The companies included are assessed on their 
commitments, practices, and disclosures with regards to governance and management; 
the production and distribution of healthy, affordable, accessible products; and how they 
influence consumer choices and behaviour.

Following the launch of ATNI’s 2021 Global Index we are now actively involved in the 
2021-2022 collaborative investor engagement programme that engages with 20 global 
food companies. We have participated in the first round of initial contact with all 
companies via written communications and have now started to have one-to-one 
meetings with investee companies, challenging them on their current scores and how 
they can improve.

https://accesstonutrition.org/
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Significant votes

6. Frasers Group PLC, 9 September 2021 
*For illustrative purposes only. Reference to any particular security is on a historical basis and does not mean that the security is currently held or will be held within an LGIM portfolio. 
Such references do not constitute a recommendation to buy or sell any security. Capital at risk.

Company name: Frasers Group plc*

ISIN: GB00B1QH8P22 Market cap: £3.2bn as at 18 October 2021 (Refinitiv) Sector: General retail

Issue identified: Frasers did not meet the requirements of the Modern Slavery Act 2015. LGIM views this as a failure of governance.  

Summary of the resolution: To receive and adopt the report & accounts (Resolution 1). 29 September 2021.

How LGIM voted: LGIM voted against. 

Rationale for the decision:  LGIM’s corporate governance policy requires all UK-listed companies to meet the requirements of the Modern Slavery Act 2015.  

Section 54 of the Act requires companies to provide a statement setting out the steps they have taken to ensure that slavery and human trafficking is not 
taking place in their own operations or within their supply chain. In addition, the statement should be signed by the board of directors.  

LGIM will sanction any company that has failed to meet the requirements of the Act for two consecutive years. Not only do we consider this to be serious 
governance failing, we see this as both a humanitarian crisis and a risk to a company’s operating model. In 2016, it is estimated that there were more than 
40 million cases of modern slavery globally; the true figure today is thought to be significantly higher,

LGIM is part of a collaborative engagement group that is trying to ensure UK companies comply with this legislation.  

Outcome: While engagement with the company suggests it will be compliant with the requirements of section 54 by the end of this year, we considered this to be 
insufficient cause to change our vote.  

Only 0.41% of the shareholders voted against this resolution. That said, over 64% of the company’s issued share capital is owned by the founder of the 
company.6      

Why is this vote 
significant?

This vote was significant because it relates to one of LGIM’s engagement themes: Human Rights/Inequality.  
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LGIM again acknowledged as UK 
Stewardship Code signatory
LGIM has been a signatory to the UK Stewardship Code 
since the Code’s inception in 2012. We were involved in 
the consultation ahead of the publication of the 2020 UK 
Stewardship Code, to improve stewardship disclosures 
in the industry to the benefit of clients and, more 
broadly, to ensure an effective market.

In our response to the 2020 Code, this year we again provided full 
disclosures of our stewardship activities for the year, underlying policies 
and outcomes on behalf of our clients and stakeholders. We did so via 
the publication of our 2020 Active Ownership Report, which is provided 
– alongside additional case studies – on our website landing page and 
is updated annually. 

On 6 September 2021, the Financial Reporting Council (FRC) published 
the list of confirmed signatories to the UK Stewardship Code, which 
included LGIM alongside a much-reduced cadre of asset managers, 
asset owners and service providers. We are proud to again be 
nominated a signatory and will seek to continually improve our 
disclosures to clients and the market ahead of next year’s application.

A summary table showing how LGIM applies the 12 Principles of the 
Stewardship Code is available on our website, here.

We are proud to again be 
nominated a signatory and 
will seek to continually 
improve our disclosures to 
clients and the market ahead 
of next year’s application.

ESG: Governance

For professional clients only.  

Not to be distributed to retail clients.
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Active ownershipGlobal engagement to 
deliver positive change Active ownership means striving to 

create sustainable value for our 

clients. Our annual report details 

how we achieved this in 2020.

https://eur03.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.lgim.com%2Flandg-assets%2Flgim%2F_document-library%2Fcapabilities%2Factive-ownership-report-2020.pdf&data=04%7C01%7CClinton.Adas%40lgim.com%7C2ed28a9db54c4f48473608d98812289b%7Cd246baabcc004ed2bc4ef8a46cbc590d%7C0%7C0%7C637690433829973288%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C1000&sdata=yggDrUiv7I%2FMKHtEs0v5lLg3kqIFAUCqx279lbfV%2FSA%3D&reserved=0
https://eur03.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.lgim.com%2Fuk%2Fen%2Fcapabilities%2Finvestment-stewardship%2Factive-ownership%2F&data=04%7C01%7CClinton.Adas%40lgim.com%7C2ed28a9db54c4f48473608d98812289b%7Cd246baabcc004ed2bc4ef8a46cbc590d%7C0%7C0%7C637690433829983249%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C1000&sdata=Ql6%2BPeENba%2BXX1sqBrM83h1QtFd%2F0Ai4xhsIBEnVf0I%3D&reserved=0
https://eur03.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.frc.org.uk%2Finvestors%2Fuk-stewardship-code%2Fuk-stewardship-code-signatories&data=04%7C01%7CClinton.Adas%40lgim.com%7C2ed28a9db54c4f48473608d98812289b%7Cd246baabcc004ed2bc4ef8a46cbc590d%7C0%7C0%7C637690433829983249%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C1000&sdata=OOkJxAjBmsM18MqEaTePwTrXatVA%2Fv%2Fa9KtxLOP0g2I%3D&reserved=0https://eur03.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.frc.org.uk%2Finvestors%2Fuk-stewardship-code%2Fuk-stewardship-code-signatories&data=04%7C01%7CClinton.Adas%40lgim.com%7C2ed28a9db54c4f48473608d98812289b%7Cd246baabcc004ed2bc4ef8a46cbc590d%7C0%7C0%7C637690433829983249%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C1000&sdata=OOkJxAjBmsM18MqEaTePwTrXatVA%2Fv%2Fa9KtxLOP0g2I%3D&reserved=0
https://eur03.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.lgim.com%2Flandg-assets%2Flgim%2F_document-library%2Fcapabilities%2Fuk-stewardship-code.pdf&data=04%7C01%7CClinton.Adas%40lgim.com%7C2ed28a9db54c4f48473608d98812289b%7Cd246baabcc004ed2bc4ef8a46cbc590d%7C0%7C0%7C637690433829993212%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C1000&sdata=ilpf9QcyJ3CUHOCssaGzWUWUNeaKOL202%2Bg5001mQuQ%3D&reserved=0
https://www.lgim.com/landg-assets/lgim/_document-library/esg/lifting-the-lid.pdf
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Changes to pay principles
Every year, in the third quarter, LGIM publishes its revised 
principles on executive pay for the UK market. This year, 
we also updated the standalone principles on executive 
pay for North America.

Income inequality is a material ESG theme for LGIM 
because we believe there is a real opportunity for 
companies to help employees feel more valued, lead 
healthier lives and be more productive if they are paid 
fairly.

This year, both the UK and North American principles on 
executive pay emphasise the importance remuneration 
committee being aware of the real living wage rates in 
the regions in which the majority of their employees are 
located and to question management if the company is 
not meeting these expectations. Similarly, they should 
question management whether all employees are offered 
the opportunity to work at least 15 hours per week. 
These are small but important steps to help lift low paid 
employees out of in-work poverty. 

In the UK policy, we expanded the section on ESG and 
pay to help those companies that were looking to 
introduce an ESG metric into their executive 
compensation.  

The shareholding requirement section of the UK policy 
was simplified by removing all aspirational targets and 
any disincentive for companies to set meaningful and 
high shareholding guidelines because of concerns of 
having to set equally high post exit shareholding 
requirements.

The North American policy makes clear that LGIM will no 
longer support compensation payments being made 
when the total shareholder return is below the company’s 
median peer benchmark. In addition, we want companies 
to stop the annual release of share options; these should 
be held for a longer period to ensure they are considered 
a long-term incentive. We have also asked for 
performance-based pay to represent 65% of the total 
long-term incentive pay. 
  

Non-executive director event
We held our annual non-executive event in September, 
where almost 200 non-executive directors from the UK, 
EU and US heard our views on the hot ESG topics that top 
of our agenda going into 2022. We covered a range of 
topics including climate strategies and disclosures, 
future ESG regulation, the importance of paying a living 
wage, as well as areas such as biodiversity, tax and 
political donations. 

Updated Japan Stewardship Code 
statement
LGIM is an active proponent of the benefits of 
stewardship codes globally to improve the quality of 
stewardship and ownership across the markets in which 
we invest. For example, we have been a strong supporter 
of the Japan Stewardship Code since its inception in 
2014. LGIM’s statement on how Legal & General 
Investment Management (Holdings) and its subsidiary 
companies in the institutional investment and/or asset 
management business comply with the principles and 
guidance of the Code is updated annually. The most 
recent update was made this summer and is available on 
the LGIM and LGIM Japan websites.

https://www.lgim.com/landg-assets/lgim/_document-library/capabilities/uk-principles-of-executive-pay-lgim.pdf
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*For illustrative purposes only. Reference to any particular security is on a historical basis and does not mean that the security is currently held or will be held within an LGIM portfolio. 
Such references do not constitute a recommendation to buy or sell any security. Capital at risk.

Significant votes

Company name: Volkswagen AG*

ISIN: DE0007664039 Market cap: EUR 122bn, as at 18 October 2021 Sector: Automobiles

Issue identified: Continued engagement regarding the diesel emissions scandal.

Summary of the resolution: Resolution 3.1 to 4.21 – approve discharge of management board and supervisory board members.

How LGIM voted: Against.

Rationale for the decision:  We voted against the annual formal discharge of the management board and supervisory board. While LGIM notes the progress made by the company in its 
strategy towards the transition to a lower emission world, we remain concerned about the company’s handling of the diesel emissions scandal of 2015 and 
its overall governance structure. 

In particular, we note a lack of transparency regarding the handling of the crisis, including any lessons learnt by the boards, how sufficient internal control 
mechanisms have been put in place, and any progress made around improvement of corporate culture.

Outcome: 99.5% of shareholders supported the resolutions. LGIM will continue to monitor and engage with the company.

Why is this vote 
significant?

A vote against the discharge of responsibility of both the management and supervisory boards is a rare step in LGIM's escalation policy. 
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*For illustrative purposes only. Reference to any particular security is on a historical basis and does not mean that the security is currently held or will be held within an LGIM portfolio. 
Such references do not constitute a recommendation to buy or sell any security. Capital at risk.

M&A – Vectura Group plc* & Philip 
Morris International*
This is a very controversial deal. At the end of May the board of 
Vectura Group plc (Vectura) disclosed that The Carlyle Group 
(Carlyle)*, a private equity firm, had put in a bid for the company, 
which the board had accepted. In July, the board was surprised to 
receive a higher bid from Philip Morris International (PMI), the 
tobacco company. Carlyle increased its bid a month later and 
received unequivocal support from some of Vectura’s top 10 
shareholders. A few days later PMI increased its bid further. 
Following PMI’s increase, the UK Takeover Panel announced a 
five-day auction. The last time this happened was in 2018 during 
the Comcast* and Walt Disney* bidding war for Sky plc*. The 
auction was called off a day later when Carlyle indicated that their 
bid was final. 

During this highly sensitive bid process, LGIM spent considerable 
time reviewing the competing ESG factors and financials, while 
engaging with the senior management at both Vectura and PMI. 
We came to the conclusion that, based on the information 
available to us, the sale of our shares was the optimal result for our 
clients, investors and the futures of both companies. Furthermore, 
we have consistently engaged with PMI up to this point to 
encourage it to broaden the business and to diversify its interests 
away from tobacco. 

We will continue to monitor, engage and hold the PMI board to 
account on the execution of its global transition strategy, including 
Beyond Nicotine and moving towards a smoke-free future. 
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Public policy update

United Kingdom
Over the past quarter, LGIM has engaged with the UK government on some 

key ESG issues. For example, we contributed to the Department for Business, Energy & 
Industrial Strategy’s (BEIS) long-awaited consultation on ‘Restoring trust in audit and 
corporate governance’. Overall, we are supportive of the intentions of the government’s 
consultation and share its desire to make the UK an attractive market for shareholders, 
investors and broader stakeholders through high quality and transparent audit and 
corporate governance activities. Our view is that the approach and timelines that are 
adopted for their implementation are critical to success, and that the early establishment 
and empowerment of the Audit, Reporting and Governance Authority (ARGA) is crucial 
to ensure the reforms and the associated standards are suitably embedded in the 
relevant professional and corporate bodies. 

LGIM has been engaging with the various ESG-related workstreams and consultations 
that the FCA have launched. For example, LGIM recently inputted into two consultations 
relating to the expansion of reporting in accordance with the recommendations of the 
Task Force on Climate-Related Financial Disclosures (TCFD). Overall, we welcome these 
proposals and the direction of travel the FCA is taking, although, we have highlighted 
some areas of concerns. One particular area of concern is the availability of reliable, 
consistent, and comparable ESG data from corporates across the both public and 
private markets. 

LGIM, both independently and in collaboration with partners, is also engaging on other 
ESG topics in the UK, including but not limited to: next steps in the Lord Hill review e.g. 
the FCA’s CP21/21: Primary Markets Effectiveness Review (that is looking at limited dual 
class share structures and free float requirements); the UK Taxonomy; say on climate; 
sustainability labelling; green and sustainable bond standards; ESG data providers; and 
broader sustainability disclosure requirements. 

As a long-term investor, LGIM has a responsibility to ensure that global markets operate 
efficiently, to protect the integrity of the market, and to foster sustainable and resilient 
economic growth. LGIM helps to identify key systemic failures and providing practical 
advice in the early stages of policymaking. In this regard, LGIM focuses its ESG policy 
engagements on three key pillars that we believe are of greatest importance to the 
market and the global economy: i) Corporate governance and stewardship standards; ii) 
Achieving Paris Agreement and net-zero targets; and iii) Green and sustainable finance 
policy and regulation. Below is a summary of key engagements over the past quarter.

LGIM has a responsibility to 
ensure that global markets 
operate efficiently, to protect 
the integrity of the market, 
and to foster sustainable and 
resilient economic growth. 

https://www.gov.uk/government/publications/restoring-trust-in-audit-and-corporate-governance
https://www.fca.org.uk/publications/consultation-papers/cp21-21-primary-markets-effectiveness-review
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European Union
Over the last quarter, LGIM has been engaging 

the European Commission (EC) on various ESG policy 
related topics. For example, we have collaboratively 
engaged with other investors on the EU Taxonomy, 
particularly in relation the agricultural sector, alignment 
on net zero, and ensuring that the original independent 
scientific-based recommendations are not weakened 
through political processes. 

We have also engaged through the UN’s Principles for 
Responsible Investment team on ensuring the EC 
develops a robust Corporate Sustainability Reporting 
Directive (CRSD). We outlined six important areas which 
the EU should consider when taking their proposal 
forward, specifically on: extension of scope; double 
materiality and integrated reporting; assurance; standard 
setting and harmonisation; single electronic formatting; 
and the timeline for development. 

In July, we also provided some thoughts on the release 
of the EU’s new sustainable finance strategy.

 

Japan
LGIM was invited to participate in a one-on-

one interview earlier this year to provide input for a study 
commissioned by the Ministry of Economy, Trade and 
Industry (METI) on corporate governance and 
stewardship in Japan. The final report is now available 
on the METI website with additional details provided by 
PwC* Japan. 

Separately, LGIM responded to a Tokyo Stock Exchange 
survey on institutional investor perceptions of English 
disclosures by Japanese companies. We stated our 
expectation for English disclosures and audited financial 
statements to be made available to investors before the 
AGM. We also emphasised that companies that move the 
AGM to later in the year will have our support, which is 
consistent with our past messaging.

LGIM also took part in a public consultation on the draft 
Sixth Strategic Energy Plan. LGIM’s submission 
presented views on the share of renewables in the power 
mix, the phasing out of coal-fired power plants regardless 
of efficiency, the need for a transparent and inclusive 
discussion on nuclear power, the addition of intensity 
targets, and our support for science-based carbon 
pricing, while also endorsing the public statement from 
the Japan Climate Leaders’ Partnership.

United States
In July, LGIM America and the Environmental 

Defense Fund (EDF) announced a partnership to activate 
business leadership to net zero. The two organisations 
will collaborate on policy and corporate engagements 
and leverage each other’s expertise and influence. 

*For illustrative purposes only. Reference to any particular security is on a historical basis and does not mean that the security is currently held or will be held within an LGIM portfolio. 
Such references do not constitute a recommendation to buy or sell any security. Capital at risk.

https://dwtyzx6upklss.cloudfront.net/Uploads/z/h/n/priinvestorstatementofsupportforeucorporatesustainabilityreportingdirective_998287.pdf
https://www.lgimblog.com/categories/esg-and-long-term-themes/is-it-a-grand-slam-for-the-eu-s-new-sustainable-finance-strategy/
https://www.meti.go.jp/policy/economy/keiei_innovation/keizaihousei/R2_itakuhoukokusyo.pdf
https://www.pwc.com/jp/ja/knowledge/thoughtleadership/corporate-governance-survey.html
https://www.jpx.co.jp/english/corporate/news/news-releases/0060/20210830-01.html
https://www.lgimblog.com/categories/esg-and-long-term-themes/japan-s-agm-season-looking-to-next-year-and-beyond/
https://public-comment.e-gov.go.jp/servlet/Public?CLASSNAME=PCMMSTDETAIL&id=620221018&Mode=0
https://japan-clp.jp/archives/9068
https://eur03.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.edf.org%2Fmedia%2Fedf-and-lgim-america-launch-partnership-activate-business-leadership-net-zero&data=04%7C01%7CAlexander.Burr%40lgim.com%7Cdb5804a5d5854457e7fa08d98747f070%7Cd246baabcc004ed2bc4ef8a46cbc590d%7C0%7C0%7C637689565309291316%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C1000&sdata=Dkj94tEjyGqncvNphbrjMlLVo%2BGwZG2rIKFJH7KKGSs%3D&reserved=0
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Regional updates
UK - Q3 2021 voting summary

Source for all data: LGIM as at 30 September 2021. The votes on this page and in the pages that follow represent voting instructions for our main FTSE pooled index funds. 

Proposal category Total  
for

Total 
against

Total  
abstentions

Anti-takeover related 100 0 0

Capitalisation 533 27 0

Directors related 988 54 0

Non-Salary compensation 169 58 0

Reorganisation and mergers 40 4 0

Routine/Business 665 11 0

Shareholder Proposal - Compensation 0 0 0

Shareholder Proposal - Corporate governance 0 0 0

Shareholder Proposal - Directors related 0 0 0

Shareholder Proposal - General economic issues 0 0 0

Shareholder Proposal - Health/Environment 0 0 0

Shareholder Proposal - Other/Miscellaneous 0 0 0

Shareholder Proposal - Routine/Business 0 0 0

Shareholder Proposal - Social/Human rights 0 0 0

Shareholder Proposal - Social 0 0 0

Total 2495 154 0

Total resolutions 2649

No. AGMs 146

No. EGMs 50

No. of companies voted on 181

No. of companies where voted against 
management/abstained on at least one resolution 77

% of companies where at least one vote against 
management (includes abstentions) 43%

Votes against management

Anti-takeover related - 0
Capitalisation - 27
Directors related - 54
Remuneration-related - 58
Reorganisation and mergers - 4
Routine/Business - 11
Shareholder Proposal - Compensation - 0

Shareholder Proposal - Health/Environment - 0

Shareholder Proposal - Corporate governance - 0

Shareholder Proposal - Other/Miscellaneous - 0

Shareholder Proposal - Directors related - 0

Shareholder Proposal - Routine/Business - 0

Shareholder Proposal - General economic issues - 0

Shareholder Proposal - Social/Human Rights - 0
Shareholder Proposal - Social - 0

Number of companies voted for/against management

No. of companies where we supported management
No. of companies where we voted against management

104 77

LGIM voted against at least one 
resolution at 43% of  UK 
companies over the quarter.
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Europe - Q3 2021 voting summary

Proposal category Total  
for

Total 
against

Total  
abstentions

Anti-takeover related 0 0 0

Capitalisation 37 4 0

Directors related 96 68 1

Non-Salary compensation 44 20 0

Reorganisation and mergers 4 0 0

Routine/Business 117 13 0

Shareholder Proposal - Compensation 0 0 0

Shareholder Proposal - Corporate governance 0 0 0

Shareholder Proposal - Directors related 0 1 0

Shareholder Proposal - General economic issues 0 0 0

Shareholder Proposal - Health/Environment 0 0 0

Shareholder Proposal - Other/Miscellaneous 0 0 0

Shareholder Proposal - Routine/Business 1 0 0

Shareholder Proposal - Social/Human rights 0 0 0

Shareholder Proposal - Social 0 0 0

Total 299 106 1

Total resolutions 406

No. AGMs 20

No. EGMs 13

No. of companies voted on 32

No. of companies where voted against 
management/abstained on at least one resolution 21

% of companies where at least one vote against 
management (includes abstentions) 66%

Votes against management

Anti-takeover related - 0
Capitalisation - 4
Directors related - 68
Remuneration-related - 20
Reorganisation and mergers - 0
Routine/Business - 13
Shareholder Proposal - Compensation - 0

Shareholder Proposal - Health/Environment - 0

Shareholder Proposal - Corporate governance - 0

Shareholder Proposal - Other/Miscellaneous -0

Shareholder Proposal - Directors related - 1

Shareholder Proposal - Routine/Business - 0

Shareholder Proposal - General economic issues - 0

Shareholder Proposal - Social/Human Rights - 0
Shareholder Proposal - Social - 0

Number of companies voted for/against management

No. of companies where we supported management
No. of companies where we voted against management

11 21

LGIM voted against at least one 
resolution at 66% of  European 
companies over the quarter.
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North America - Q3 2021 voting summary

Proposal category Total  
for

Total 
against

Total  
abstentions

Anti-takeover related 7 1 0

Capitalisation 8 2 0

Directors related 195 55 0

Non-Salary compensation 13 29 0

Reorganisation and mergers 4 0 0

Routine/Business 17 15 0

Shareholder Proposal - Compensation 0 0 0

Shareholder Proposal - Corporate governance 0 1 0

Shareholder Proposal - Directors related 3 2 0

Shareholder Proposal - General economic issues 0 0 0

Shareholder Proposal - Health/Environment 0 0 0

Shareholder Proposal - Other/Miscellaneous 0 3 0

Shareholder Proposal - Routine/Business 0 2 0

Shareholder Proposal - Social/Human rights 0 0 0

Shareholder Proposal - Social 0 0 0

Total 247 110 0

Total resolutions 357

No. AGMs 28

No. EGMs 6

No. of companies voted on 33

No. of companies where voted against 
management/abstained on at least one resolution 28

% of companies where at least one vote against 
management (includes abstentions) 85%

Votes against management

Anti-takeover related - 1
Capitalisation - 2
Directors related - 55
Remuneration-related - 29
Reorganisation and mergers - 0
Routine/Business - 15
Shareholder Proposal - Compensation - 0

Shareholder Proposal - Health/Environment - 0

Shareholder Proposal - Corporate governance - 1

Shareholder Proposal - Other/Miscellaneous - 3

Shareholder Proposal - Directors related - 2

Shareholder Proposal - Routine/Business - 2

Shareholder Proposal - General economic issues - 0

Shareholder Proposal - Social/Human Rights - 0
Shareholder Proposal - Social - 0

Number of companies voted for/against management

No. of companies where we supported management
No. of companies where we voted against management

5 28

LGIM voted against at least one 
resolution at 85% of  North 
American companies over the 
quarter.
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Japan - Q3 2021 voting summary

Proposal category Total  
for

Total 
against

Total  
abstentions

Anti-takeover related 0 0 0

Capitalisation 0 0 0

Directors related 108 15 0

Non-Salary compensation 7 1 0

Reorganisation and mergers 6 2 0

Routine/Business 10 0 0

Shareholder Proposal - Compensation 0 0 0

Shareholder Proposal - Corporate governance 0 0 0

Shareholder Proposal - Directors related 0 0 0

Shareholder Proposal - General economic issues 0 0 0

Shareholder Proposal - Health/Environment 0 0 0

Shareholder Proposal - Other/Miscellaneous 0 0 0

Shareholder Proposal - Routine/Business 0 0 0

Shareholder Proposal - Social/Human rights 0 0 0

Shareholder Proposal - Social 0 0 0

Total 131 18 0

Total resolutions 149

No. AGMs 13

No. EGMs 3

No. of companies voted on 16

No. of companies where voted against 
management/abstained on at least one resolution 9

% of companies where at least one vote against 
management (includes abstentions) 56%

Votes against management

Anti-takeover related - 0
Capitalisation - 0
Directors related - 15
Remuneration-related - 1
Reorganisation and mergers - 2
Routine/Business - 0
Shareholder Proposal - Compensation - 0

Shareholder Proposal - Health/Environment - 0

Shareholder Proposal - Corporate governance - 0

Shareholder Proposal - Other/Miscellaneous - 0

Shareholder Proposal - Directors related - 0

Shareholder Proposal - Routine/Business - 0

Shareholder Proposal - General economic issues - 0

Shareholder Proposal - Social/Human Rights - 0
Shareholder Proposal - Social - 0

Number of companies voted for/against management

No. of companies where we supported management
No. of companies where we voted against management

7 9

LGIM voted against at least one 
resolution at 56% of  Japanese 
companies over the quarter.
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Asia Pacific - Q3 2021 voting summary

Proposal category Total  
for

Total 
against

Total  
abstentions

Anti-takeover related 0 0 0

Capitalisation 35 18 0

Directors related 113 32 0

Non-Salary compensation 28 14 0

Reorganisation and mergers 11 1 0

Routine/Business 72 8 0

Shareholder Proposal - Compensation 0 0 0

Shareholder Proposal - Corporate governance 0 0 0

Shareholder Proposal - Directors related 4 3 0

Shareholder Proposal - General economic issues 0 0 0

Shareholder Proposal - Health/Environment 0 1 0

Shareholder Proposal - Other/Miscellaneous 0 0 0

Shareholder Proposal - Routine/Business 3 7 0

Shareholder Proposal - Social/Human rights 0 0 0

Shareholder Proposal - Social 0 0 0

Total 266 84 0

Total resolutions 350

No. AGMs 35

No. EGMs 14

No. of companies voted on 48

No. of companies where voted against 
management/abstained on at least one resolution 29

% of companies where at least one vote against 
management (includes abstentions) 60%

Votes against management

Anti-takeover related - 0
Capitalisation - 18
Directors related - 32
Remuneration-related - 14
Reorganisation and mergers - 1
Routine/Business - 8
Shareholder Proposal - Compensation - 0

Shareholder Proposal - Health/Environment - 1

Shareholder Proposal - Corporate governance - 0

Shareholder Proposal - Other/Miscellaneous - 0

Shareholder Proposal - Directors related - 3

Shareholder Proposal - Routine/Business - 7

Shareholder Proposal - General economic issues - 0

Shareholder Proposal - Social/Human Rights - 0
Shareholder Proposal - Social - 0

Number of companies voted for/against management

No. of companies where we supported management
No. of companies where we voted against management

19 29

LGIM voted against at least one 
resolution at 60% of Asia 
Pacific companies over the 
quarter.
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Emerging markets - Q3 2021 voting summary

Proposal category Total  
for

Total 
against

Total  
abstentions

Anti-takeover related 1 0 0

Capitalisation 837 90 0

Directors related 1008 337 32

Non-Salary compensation 108 243 0

Reorganisation and mergers 467 168 0

Routine/Business 889 84 0

Shareholder Proposal - Compensation 0 3 0

Shareholder Proposal - Corporate governance 3 1 0

Shareholder Proposal - Directors related 130 19 0

Shareholder Proposal - General economic issues 0 0 0

Shareholder Proposal - Health/Environment 0 0 0

Shareholder Proposal - Other/Miscellaneous 0 0 0

Shareholder Proposal - Routine/Business 21 1 0

Shareholder Proposal - Social/Human rights 0 0 0

Shareholder Proposal - Social 0 0 0

Total 3464 946 32

Total resolutions 4442

No. AGMs 209

No. EGMs 393

No. of companies voted on 569

No. of companies where voted against 
management/abstained on at least one resolution 292

% of companies where at least one vote against 
management (includes abstentions) 51%

Votes against management

Anti-takeover related - 0
Capitalisation - 90
Directors related - 337
Remuneration-related - 243
Reorganisation and mergers - 168
Routine/Business - 84
Shareholder Proposal - Compensation - 3

Shareholder Proposal - Health/Environment - 0

Shareholder Proposal - Corporate governance - 1

Shareholder Proposal - Other/Miscellaneous - 0

Shareholder Proposal - Directors related - 19

Shareholder Proposal - Routine/Business - 1

Shareholder Proposal - General economic issues - 0

Shareholder Proposal - Social/Human Rights - 0
Shareholder Proposal - Social - 0

Number of companies voted for/against management

No. of companies where we supported management
No. of companies where we voted against management

277 292

LGIM voted against at least one 
resolution at 51% of emerging 
market companies over the 
quarter.
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Proposal category Total  
for

Total 
against

Total  
abstentions Total

Anti-takeover related 108 1 0 109

Capitalisation 1450 141 0 1591

Directors related 2508 561 33 3102

Non-Salary compensation 369 365 0 734

Reorganisation and mergers 532 175 0 707

Routine/Business 1770 131 0 1901

Shareholder Proposal - Compensation 0 3 0 3

Shareholder Proposal - Corporate governance 3 2 0 5

Shareholder Proposal - Directors related 137 25 0 162

Shareholder Proposal - General economic issues 0 0 0 0

Shareholder Proposal - Health/Environment 0 1 0 1

Shareholder Proposal - Other/Miscellaneous 0 3 0 3

Shareholder Proposal - Routine/Business 25 10 0 35

Shareholder Proposal - Social/Human rights 0 0 0 0

Shareholder Proposal - Social 0 0 0 0

Total resolutions 6902 1418 33 8353

No. AGMs 451

No. EGMs 479

No. of companies voted on 879

No. of companies where voted against management/abstained on at least one resolution 456

%  of companies where at least one vote against management (includes abstentions) 52%

Global - Q3 2021 voting summary
% of companies with at least one vote against 
(includes abstentions)
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Number of companies voted for/against management

No. of companies where we supported management
No. of companies where we voted against management

423 456
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Global engagement summary
In Q3 2021, the Investment Stewardship team held 

engagements

153 143 

companies

 (vs. 112 engagements with 91 companies last quarter)

with
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Breaking down the engagement numbers

Breakdown of engagement by themes

Top five engagement topics*

Regional breakdown of engagements

60
Environmental

73
Social

69
Governance

20
Other in UK

in Japan

in Asia Pacific
ex-Japan

in Europe ex-UKin North America
37

7
in Central and 
South America

52
16

in Africa
1

12

22

in Oceania
6

57
Public 
health

44
Remuneration

29
Water

14
Board 

composition

25
Climate 
change

*Note: an engagement can cover more than a single topic

Engagement type

52
Company 
meetings

101
Emails / 
letters



Contact us
For further information about LGIM, please visit lgim.com or contact your usual LGIM representative

Important information 
Views expressed are of Legal & General Investment Management Limited as at September 2021.

The information contained in this document (the ‘Information’) has been prepared by LGIM Managers Europe Limited 
(‘LGIM Europe’), or by its affiliates (‘Legal & General’, ‘we’ or ‘us’). Such Information is the property and/or confidential 
information of Legal & General and may not be disclosed by you to any other person without the prior written consent of 
Legal & General.

No party shall have any right of action against Legal & General in relation to the accuracy or completeness of the 
Information, or any other written or oral information made available in connection with this publication. Any investment 
advice that we provide to you is based solely on the limited initial information which you have provided to us. No part of 
this or any other document or presentation provided by us shall be deemed to constitute ‘proper advice’ for the purposes 
of the Investment Intermediaries Act 1995 (as amended). Any limited initial advice given relating to professional services 
will be further discussed and negotiated in order to agree formal investment guidelines which will form part of written 
contractual terms between the parties.

Past performance is no guarantee of future results. The value of an investment and any income taken from it is not 
guaranteed and can go down as well as up; you may not get back the amount you originally invested. 

The Information has been produced for use by a professional investor and their advisors only. It should not be distributed 
without our permission.

The risks associated with each fund or investment strategy are set out in this publication, its KIID, the relevant prospectus 
or investment management agreement (as applicable) and these should be read and understood before making any 
investment decisions. A copy of the relevant documentation can be obtained from your Client Relationship Manager.

Confidentiality and limitations:
Unless otherwise agreed by Legal & General in writing, the Information in this document (a) is for information purposes 
only and we are not soliciting any action based on it, and (b) is not a recommendation to buy or sell securities or pursue a 
particular investment strategy; and (c) is not investment, legal, regulatory or tax advice. Any trading or investment 
decisions taken by you should be based on your own analysis and judgment (and/or that of your professional advisors) 
and not in reliance on us or the Information. To the fullest extent permitted by law, we exclude all representations, 
warranties, conditions, undertakings and all other terms of any kind, implied by statute or common law, with respect to 
the Information including (without limitation) any representations as to the quality, suitability, accuracy or completeness 
of the Information.

Any projections, estimates or forecasts included in the Information (a) shall not constitute a guarantee of future events, 
(b) may not consider or reflect all possible future events or conditions relevant to you (for example, market disruption 
events); and (c) may be based on assumptions or simplifications that may not be relevant to you. 

The Information is provided ‘as is' and 'as available’. To the fullest extent permitted by law, Legal & General accepts no 
liability to you or any other recipient of the Information for any loss, damage or cost arising from, or in connection with, 
any use or reliance on the Information. Without limiting the generality of the foregoing, Legal & General does not accept 
any liability for any indirect, special or consequential loss howsoever caused and, on any theory, or liability, whether in 
contract or tort (including negligence) or otherwise, even if Legal & General has been advised of the possibility of such 
loss.

Third party data:
Where this document contains third party data ('Third Party Data’), we cannot guarantee the accuracy, completeness or 
reliability of such Third-Party Data and accept no responsibility or liability whatsoever in respect of such Third-Party 
Data. 

Publication, amendments and updates:
We are under no obligation to update or amend the Information or correct any errors in the Information following the date 
it was delivered to you. Legal & General reserves the right to update this document and/or the Information at any time and 
without notice. 

Although the Information contained in this document is believed to be correct as at the time of printing or publication, no 
assurance can be given to you that this document is complete or accurate in the light of information that may become 
available after its publication. The Information may not take into account any relevant events, facts or conditions that 
have occurred after the publication or printing of this document.

Telephone recording:
As required under applicable laws Legal & General will record all telephone and electronic communications and 
conversations with you that result or may result in the undertaking of transactions in financial instruments on your behalf. 
Such records will be kept for a period of five years (or up to seven years upon request from the Central Bank of Ireland (or 
such successor from time to time)) and will be provided to you upon request.
In the United Kingdom and outside the European Economic Area, it is issued by Legal & General Investment Management 
Limited, authorised and regulated by the Financial Conduct Authority, No. 119272. Registered in England and Wales No. 
02091894 with registered office at One Coleman Street, London, EC2R 5AA. 

In the European Economic Area, it is issued by LGIM Managers (Europe) Limited, authorised by the Central Bank of 
Ireland as a UCITS management company (pursuant to European Communities (Undertakings for Collective Investment 
in Transferable Securities) Regulations, 2011 (S.I. No. 352 of 2011), as amended) and as an alternative investment fund 
manager with “top up” permissions which enable the firm to carry out certain additional MiFID investment services 
(pursuant to the European Union (Alternative Investment Fund Managers) Regulations 2013 (S.I. No. 257 of 2013), as 
amended). Registered in Ireland with the Companies Registration Office (No. 609677). Registered Office: 33/34 Sir John 
Rogerson’s Quay, Dublin, 2, Ireland. Regulated by the Central Bank of Ireland (No. C173733). 

LGIM Managers (Europe) Limited operates a branch network in the European Economic Area, which is subject to 
supervision by the Central Bank of Ireland. In Italy, the branch office of LGIM Managers (Europe) Limited is subject to 
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