
Implementation Statement for the year to 31 March 2021 

Teva UK Limited Retirement Benefits Scheme (‘the Scheme’) 

Introduction  

This statement describes the voting and engagement policies of Entrust Pension Limited as Trustee 
of the Scheme (the Trustee) along with a summary of voting and engagement behaviour related to 
the Scheme’s investments over the 12-month period to 31 March 2021. 

This Implementation Report is to provide evidence that the Scheme continues to follow and act on 
the principles outlined in the Statement of Investment Principles dated 11 September 2020 (‘the SIP’). 
This report details: 
 

- Actions the Trustee has taken to manage financially material risks and implement the key policies 
in its SIP; 

- The current policy and approach with regards to Environmental, Social and Governance (ESG) 
factors and the actions taken with managers on managing ESG risks; and 

- The extent to which the Trustee has followed policies on engagement, covering engagement 
actions with its fund managers and in turn the engagement activity of the fund managers with 
the companies in which they invest. 

  
Summary of key actions undertaken over the Scheme reporting year in relation to the Defined 
Benefit Scheme 
 

- The Scheme finalised its new investment strategy over the reporting year which has lower risk 
and return whilst increasing liquidity. It was subsequently implemented over Q4 and Q1.  

- This strategy included reducing the allocation to Diversified Growth Funds, as well as using the 
Scheme’s Cash holdings to increase the allocation to LDI and Credit-Linked LDI-based funds 
therefore increasing the proportion of liabilities hedged. 

- The Trustee also reviewed its illiquid holdings to determine if there was merit in selling these on 
the secondary market. Due to a lack of liquidity which would have resulted in the Trustee selling 
at a discount, it decided to retain the holdings. The Scheme continues to receive numerous 
distributions which are then recycled into a private markets fund on the Mobius platform. 

 
Summary of key actions undertaken over the Scheme reporting year in relation to the Defined 
Contribution Scheme 
 
There were no strategic changes to the Defined Contribution scheme over the reported year. 

Implementation Statement 

This report demonstrates that the Trustee of the Teva UK Limited Retirement Benefits Scheme has 
adhered to its investment principles and its policies for managing financially material considerations 
including ESG factors and climate change. 
 
  
  



 
Managing risks – DB Scheme 
 

Risk / Policy  Definition Policy Actions  

Interest rates 
and Inflation 

The risk of mismatch 
between the value of the 
Scheme assets and present 
value of liabilities from 
changes in interest rates and 
inflation. 

The Trustee aims to hedge 
this risk both directly and 
indirectly where appropriate 
and affordable.  

The Scheme is invested in 
LDI, Credit-Linked LDI and 
Corporate bond funds which 
aim to hedge part of the 
Scheme’s inflation and 
interest rate risk. 

Liquidity 

Difficulties in raising 
sufficient cash when needed 
without adversely impacting 
the fair market value of the 
investment.  

To maintain a sufficient 
allocation to liquid assets so 
that there is a prudent buffer 
to pay members benefits as 
they fall due (including 
transfer values). 

The majority of the Scheme’s 
assets are invested via the 
Mobius Life platform. These 
funds, with the exception of 
Ormonde Multi Asset Fund,  
have a daily/weekly trading 
frequency, providing 
sufficient liquidity for the 
Scheme if required. 

Market 

Experiencing losses due to 
factors that affect the overall 
performance of the financial 
markets. 

To remain appropriately 
diversified and hedge away 
ay unrewarded risks, where 
practicable. 

The Scheme is invested in a 
variety of asset classes in 
order to diversify this risk. 

Credit 
Default on payments due as 
part of a financial security 
contract. 

To diversify this risk by 
investing in a range of credit 
markets across different 
geographies and sectors 
where appropriate. 

The Scheme is invested in 
pooled credit funds which 
invest across a variety of 
geographies and sectors, 
diversifying the underlying 
credit risk. 

Environmental, 
Social and 
Governance 

Exposure to environmental, 
social and governance 
factors, including but not 
limited to climate change, 
which can impact the 
performance of Scheme 
investments. 

All decisions about the day-
to-day management of the 
assets have been delegated 
to the investment managers. 
The delegation includes 
decisions about Social, 
Environmental, Ethical and 
Governance considerations 
in selection, retention and 
realisation of investments. 

As part of the investment 
management of the 
Scheme’s assets, the 
Trustee expects the 
investment managers to 
make decisions on: 

The selection, retention and 
realisation of investments 
taking into account all 
financially material 
considerations. 

The exercise of rights 
(including voting rights) 
attached to these 
investments 

Undertaking engagement 
activities with investee 
companies and other 
stakeholders where 
appropriate.  



This is reflected in the SIP 
which was updated in 
September 2020. 

 

Currency 

The potential for adverse 
currency movements to have 
an impact on the Scheme’s 
investments. 

To largely invest in GBP 
share classes where possible 
to eliminate direct currency 
risk  

The Scheme has holdings in 
some euro and dollar 
denominated mandates 
which were put in place by 
their previous Investment 
Advisors. As these assets 
accounted for a small 
portion of total Scheme 
assets, the Trustee was 
comfortable with running 
this risk due to the cost and 
governance of hedging the 
risk outweighing the 
expected benefits. 

Non-financial 

Any factor that is not 
expected to have a financial 
impact on the Scheme’s 
investments. 

Non-financial matters are 
not taken into account in the 
selection, retention or 
realisation of investments. 

 

 
 
Managing risks – DC Scheme 
 
Risk / Policy  Definition Policy Actions  

Inflation 

The risk of mismatch 
between the value of the 
Scheme assets and 
present value of liabilities 
from changes in inflation. 

Taking the fund range as 
a whole it is expected 
that the performance of 
member funds should 
protect the real value of 
member savings. 

 

Shortfall 

The risk that members 
may potentially receive a 
lower retirement benefit 
than they had hoped for. 

The Trustee will inform 
members annually of the 
likely value of their 
potential benefit in order 
to inform their decision 
making. 

 

Performance ups and 
downs 

Those funds which have 
a chance of earning 
more money for 
members are likely to see 
greater volatility over 
short periods. 

An appropriate level of 
risk for a specific default 
will be considered 
against the profile of the 
membership. 

 

Pension Conversion 

For members 
approaching retirement, 
the impact of poor 
performance is 
significantly increased as 

Default options therefore 
will reflect the level of 
diversification required 
and, if appropriate, will 
need to factor in de-
risking mechanisms such 

 



they have less time to 
make up any lost money. 

as life styling that 
recognises the changing 
requirements of 
members as they 
approach retirement. 

Manager 

Selecting a fund from a 
manager who makes a 
poor investment decision 
is a considerable risk. 

The Trustee will continue 
to monitor the funds and 
managers available to 
Scheme members. 

 

Diversification 

Failure to diversify 
increases the risk of 
losing money if one 
particular investment 
fails. 

A default strategy will 
need to contain an 
appropriate level of 
diversification. 

 

Liquidity 

Some investments are 
not easy to sell, so 
delaying return or 
transfer of money.  

The use of investments 
that may have liquidity 
issues will be restricted 
unless 
this risk is specifically 
managed. 

 

Credit 

The risk that one party to 
a financial instrument 
will cause a financial loss 
for the other party by 
failing to discharge an 
obligation, either directly 
or indirectly.  

The Scheme is subject to 
credit risk through its 
investment policy with 
Schroders. Schroders is 
regulated by the 
Prudential Regulation 
Authority and the 
Financial Conduct 
Authority. 

 

Market 

The Scheme is subject to 
a number of market risks: 

i. Currency risk – the risk 
that the value of a fund 
will fluctuate because of 
changes in foreign 
exchange rates. 

ii. Interest rate risk – the 
risk that the value of a 
fund will fluctuate 
because of changes in 
the market interest rates. 

iii. Other price risk – the 
risk that the value of a 
fund will fluctuate 
because of changes in 
market prices (other than 
those arising from 
currency or interest rate 
risk), whether these 
changes are caused by 
factors specific to the 
individual fund assets or 
their issuers, or factors 

An appropriate level of 
risk for a specific default 
will be considered 
against the profile of the 
membership. 

 



affecting all similar 
assets traded in the 
market. 

Environmental, Social 
and Governance 

Exposure to 
environmental, social 
and governance factors, 
including but not limited 
to climate change, which 
can impact the 
performance of Scheme 
investments. 

All decisions about the 
day-to-day management 
of the assets have been 
delegated to the 
investment managers. 
The delegation includes 
decisions about Social, 
Environmental, Ethical 
and Governance 
considerations in 
selection, retention and 
realisation of 
investments. 

As part of the investment 
management of the 
Scheme’s assets, the 
Trustee expects the 
investment managers to: 

• Where relevant 
assess the integration 
of ESG factors in the 
investment process 
of underlying 
managers; and 

• Use its influence to 
engage to ensure the 
Scheme’s assets are 
not exposed to undue 
risk.  

This is reflected in the SIP 
which was updated in 
September 2020. 

 
 
 
 
Changes to the SIP – DB Scheme 
Policies added to the SIP 

Investment 
Manager 
Monitoring 
and 
Engagement 

This policy outlines the method for monitoring and engagement, for example. the Trustee 
receiving a quarterly report from the platform provider which details information on the 
underlying investments’ performance, strategy and market data. 
 
It also outlines the specific circumstances warranting additional monitoring and 
engagement.  
 
For performance and strategy risks, this would include 
- If there are significant changes made to the investment strategy. 
- If there is underperformance vs the performance objective over the period that this 
objective applies. 
 
For environmental, social, corporate governance factors and the exercising of rights, this 
would include 
- If the manager has not acted in accordance with their policies and frameworks. 
- If the manager’s policies are not in line with the Trustee’s policies in the area. 

Risks 

The Trustee has explicitly included additional risks as part of the financially material 
considerations that the Trustee has considered and sought to manage. These risks are 
considered as being relevant over the lifetime of the Scheme’s existing investment strategy 
in the context of the Trustee’s current objectives.  

 
Additional risks in the 2020 SIP include: 

- Investment risk 
- Funding risk 
- Covenant risk 



- Market risk 
- Non-financial risk 

Investment 
Manager 
Arrangements  

The Trustee has included the following policies in relation to the investment management 
arrangements for the Scheme, such as: 
 
- How investment managers are aligned to their investment strategy and decisions with 

the Trustee’s policies 
- How investment managers are incentivised to make decisions based on assessments of 

medium to long-term financial and non-financial performance and engagement 
- How the method and time horizon of the investment managers performance and 

renumeration is in line with the Trustee’s policies 
- The method for monitoring portfolio turnover costs incurred by investment managers 

and how these are defined and monitored 
- The duration of the Scheme’s arrangement with the investment managers. 

 
 
 
Changes to the SIP – DC Scheme 
 

Policies added to the SIP 

Investment 
Manager 
Arrangements  

- How investment managers are aligned to their investment strategy and decisions with 
the Trustee’s policies 

- How investment managers are incentivised to make decisions based on assessments 
of medium to long-term financial and non-financial performance and engagement 

- How the method and time horizon of the investment managers performance and 
renumeration is in line with the Trustee’s policies 

- The method for monitoring portfolio turnover costs incurred by investment managers 
and how these are defined and monitored 

- The duration of the Scheme’s arrangement with the investment managers. 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



 
 
 
Implementing the current ESG policy and approach - DB Scheme 
 
ESG as a financially material risk 
The SIP describes the Scheme’s policy with regards to ESG as a financially material risk. This page 
details how the Scheme’s ESG policy is implemented.  
 
The below table outlines the areas which the Scheme’s investment managers are assessed on when 
evaluating their ESG policies and engagements. The Trustee intends to review the Scheme’s ESG 
policies and engagements periodically to ensure they remain fit for purpose. 
 
Implementing the Current ESG Policy 
 

Areas for engagement 
Method for monitoring and 
engagement 

Circumstances for 
additional monitoring and 
engagement 

Environmental, Social, 
Corporate Governance factors 
and the exercising of rights 
and engagement activity 

The Trustee receives 
information from its investment 
managers/platform provider on 
the investment managers’ 
approaches to engagement. 
  
The illiquid funds in the DB 
scheme are not considered 
given they are winding down 
and the relatively small holding 
across each fund. 

The manager has not acted in 
accordance with their policies 
and frameworks. 
 
The manager’s policies are not 
in line with the Trustee’s 
policies in this area. 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



 
 
 
Engagement – DC Scheme 
 

Fund name Engagement summary  

Schroder Life Managed Balanced 
Fund 

    
Number of engagements: 392 
Number of topics: 523   790 
   272 

    
Engagements by ESG  
  

• Environmental: 119 (30%) 190 
• Social: 70 (18%) 132 
• Governance: 203 (52%) 468 

  
Engagements by top 10 topics  
    

• Climate Change 
• Renumeration 
• Board Structure 
• Diversity 
• Transparency & Disclosure 
• Human Rights 
• Accounting Practice 
• Corporate Strategy  180 
• Environmental Policy/Strategy 
• ESG governance and Sustainability Strategy  99 

 

Schroder Long Dated Sterling 
Bond Fund Schroder are experienced in engaging with investee 

companies/counterparties across their bond and LDI mandates in a 
range of Environmental, Social and Governance issues. The Trustee will 
work with Schroder to develop a deeper understanding on their 
engagement in these funds. Schroders Cash Fund 

 
Voting – DC Scheme 
 

Fund name Voting summary Example of significant votes 

Schroder Life Managed 
Balanced Fund 

Voteable Resolutions: 7,387 
 
% of resolutions voted on: 100% 
% for management votes: 93.9% 
% against management votes: 5.3% 
% abstained votes: 0.8% 
% of votes made contrary to the 
recommendation of the proxy 
adviser: 5.5% 

Schroder consider "most significant" votes 
as those against company management. A 
couple of examples are: 

Bank of America Corporation: The company 
was asked to report on its global median 
gender/racial pay gap and associated risks, 
including risks related to recruiting and 
retaining diverse talent. Schroder voted 
against management (by voting for the 
proposal) as they believed it would provide 
useful information on the company's 



diversity and inclusion initiatives as well as 
its reputational and operational risk 
exposure. 

Woodside Petroleum Ltd: Schroder voted 
against the Paris Goals and Targets that 
were proposed as they welcomed higher 
levels of disclosure with regards to their 
climate change strategy both in terms of 
actions and internal incentivisation and 
accountability. 

Schroder Long Dated 
Sterling Bond Fund 

Voting not applicable 

Schroders Cash Fund 

 
Engagement and Voting – DB Scheme 
 
Please see attached document from Mobius Life for details on engagement and voting actions 
including a summary of the activity for the 12 months to 31 March 2021 for the funds on the Mobius 
Life platform. 
 
 
 
 



Mobius Life Limited is authorised by the Prudential Regulation Authority and regulated by the Financial 
Conduct Authority and the Prudential Regulation Authority. Registered in England and Wales at: 7th Floor, 
20 Gresham Street, London, EC2V 7JE. Registered No. 3104978. For your security telephone 
conversations may be recorded.

Teva UK Limited Retirement Benefits Scheme

ESG Report

31/03/2021



Scheme Summary

Policy Number: IS0009005
Statement Date: 31/03/2021

Funds Holdings Unit Price Value % Fund Manager ESG 
Credentials

Engagement & Voting 
Records

BMO LDI Real Dynamic LDI Fund 0 2.271323 0 0.00% Yes Engagement Only

BMO LDI Nominal Dynamic LDI Fund 1,892,237.08698 2.326258 4,401,832 11.56% Yes Engagement Only

BMO LDI Short Profile Nominal Dynamic LDI Fund 11,046.698578 136.864882 1,511,905 3.97% Yes Engagement Only

BMO LDI Credit-Linked Real DLDI Sub-Fund 83,178.849612 79.911404 6,646,939 17.45% Yes Engagement Only

BMO Sterling Liquidity Fund 0 100.257024 0 0.00% Yes Engagement Only

BMO Sterling Corporate Bond Fund 52,716.758900 104.967125 5,533,527 14.53% Yes Engagement Only

Gatemore Multi-Asset Fund 97,269.964921 114.167337 11,105,053 29.16% Yes No

L&G Life EB Investment Grade Corporate Bond All Stocks Index Fund 8,976.246492 103.438199 928,487 2.44% Yes Engagement Only

Partners Group Generations Fund 16,442.466000 102.753486 1,689,521 4.44% Yes Voting Only

Schroder Life Intermediated Diversified Growth Fund 62,158.372900 100.863295 6,269,498 16.46% Yes Yes

Total 38,086,761 100.00%

Disclaimer:
This report has been designed by Mobius Life to support Pension Schemes. Mobius Life understand the information produced in this report may be used as an input for an implementation statement 
but are not responsible for producing the implementation statement. The information contained in this report has been provided to Mobius Life by external fund managers and Mobius Life accepts no 
responsibility or liability for its accuracy.

Mobius Life Limited provides information on our products and services to enable you to make your own investment decisions, and this document should not be regarded as a personalised 
recommendation. The value of investments may go down as well as up and investors may not get back the amount originally invested. Asset allocations and choice of asset managers may change 
without notification. In the event of a redemption suspension being invoked by a third party (the underlying investment), Mobius Life Limited reserves the right to delay cancellation of the Units in 
that fund for the same period as the underlying investment. Currency exchange rates may cause the value of overseas investments to rise or fall. Where a fund is invested with another life company 
by means of a reinsurance arrangement, the risk of default by the reinsurer is borne by policyholders who invest in the relevant fund. Investing in emerging markets involves a high degree of risk 
and should be seen as long term in nature. Investing in derivatives are generally considered to have a higher degree of risk compared to an investment in a physical asset and thus should be made 
with caution, especially for less experienced investors.



Fund Manager ESG Credentials

Questions BMO Gatemore Legal & General

Do you have an ESG policy that is integrated into the investment 
process? Yes Yes

Yes, across both public and private assets, LGIM has established a fully 
integrated framework for responsible investing to strengthen long-term 

returns. This is based on stewardship with impact and collaborative, active 
research across asset classes. Together, these activities enable LGIM to 

conduct corporate engagement that drives positive change and to deliver ESG-
integrated solutions to clients.

We integrate ESG agnostic to asset class or management style (active and 
index), we aim to benefit the widest set of stakeholders through an end-to-end 
integrated ESG process and an independent investment stewardship function. 
All of our investment professionals are empowered to enact positive change.

Do you have a firm ESG rating?

Bank of Montreal (aka BMO Financial Group), our parent company, is rated as 
follows:

MSCI ESG – AA
Sustainalytics – 85.9 (out of 100)

Robeco SAM – 77
ISS Quality score – 1 (1 being best, 10 being worst)

CDP Climate Score – 7 

No

Legal & General is recognised as a leader by influential ESG rating agencies. 
Legal & General is currently rated as follows:

• AA (leader) by MSCI ESG Ratings
• Low Risk (3rd percentile of global insurers) by Sustainalytics

• Leader (top 10%) by State Street Investor Stewardship Group
• Included in FTSE4Good 

• Listed in World Benchmarking Alliance
• Green Star Status for GRESB (Real Estate and Infrastructure Investments

• Bloomberg Gender Equality.

In addition, Legal & General has formed a long term partnership with the 
University of Edinburgh to establish the Advanced Care Research Centre which 
aims to improve the understanding of care in later life and revolutionise how it 

is delivered.

Please provide your UNPRI survey scores

2020 scores:
Strategy & Governance: A+

Listed Equity - Incorporation: A+
Listed Equity - Active Ownership: A+

Fixed Income - SSA: A
Fixed Income - Corporate Financial: A

Fixed Income - Corporate Non-Financial: A
Private Equity: A

Property: B

Not available

2020 scores:
Strategy & Governance: A+

Listed Equity - Incorporation: A+
Listed Equity - Active Ownership: A+

Fixed Income - SSA: A+
Fixed Income - Corporate Financial: A

Fixed Income - Corporate Non-Financial: A
Property: A

Do you have a Climate Change policy that is integrated into the 
investment process? Yes No

Yes, climate change risks are manifold and vary across asset classes and 
investment horizons. To tackle this issue in even more depth, we have entered 
into a strategic partnership with a leading energy consultancy, with which we 

jointly created a bespoke, investor-focused model – ‘Destination’. This is 
designed to analyse different scenarios for how the energy system is likely to 

evolve over the next 35 years, and the implications long-term investors.

Destination is designed to inform our long-term investment decisions, by 
enabling us to model the risks of the transition to a low-carbon world under 
different scenarios, making choices in the lowest-cost and most efficient way.

Are Senior Management accountable for ESG or Climate Change risks?
Yes. For example, senior management will have workplace diversity targets 

incorporated in their objectives. Yes

The Investment Stewardship team is responsible for developing and carrying 
out LGIM’s investment stewardship and responsible investment activities, 

including the management of climate-based initiatives such as the Climate 
Impact Pledge.

ESG integration, however, means that every investment decision is taken, 
challenged and managed using the additional lens of scrutiny of ESG, agnostic 
to asset class or management style. It is a clearly held view across LGIM that 
the only way to genuinely achieve full ESG integration is for every investment 

professional to be considered an ESG expert.



Do you have a dedicated team that considers ESG and Climate Change 
related factors? Yes Our team is too small to have a dedicated ESG sub-team. All members 

consider ESG factors when implementing our investment policies.

Yes, when building the Investment Stewardship team, we deliberately hired 
members with diverse experience and expertise across the spheres of 

investment stewardship and responsible investment. The result is a strong and 
cohesive group of professionals who possess complementary skills and 

experience including stewardship, fund management, responsible investment, 
financial analysis, corporate governance, ESG, sustainability, public policy and 

regulation. This ensures that from the outset the team is well-positioned to 
understand and keep abreast of the latest regulatory and industry 

developments.

Do you rely on any third parties to provide ESG and Climate Change 
related analysis/research?

We utilise a wide range of service providers across our business, including 
MSCI ESG, Institutional Shareholder Services (ISS), Investment Association’s 
Institutional Voting Information Service (IVIS), broker research, proxy insight, 
Sustainalytics, Bloomberg and Non-Governmental Organisations (NGOs). Our 

research is also informed by our networks that may provide briefings and 
publications, including the UN PRI, International Corporate Governance 
Network (ICGN) and Asian Corporate Governance Association (ACGA).

We are currently in the process of selecting a new, additional data provider 
that will specifically enable us to deepen our analysis of climate change risks. 
In addition, we are in the process of selecting a partner to enable rolling out 

our SDG income stream mapping to client portfolios.

No Yes - Bloomberg, Boardex, CDP, HSBC, InfluenceMap, ISS, IVIS, Maplecroft, 
MSCI, Refinitiv (formerly Thomson Reuters), RepRisk, Sustainalytics, Trucost

Do you create your own ESG or Climate Change related scores? Yes, we apply our own in-house ESG scoring system, often using market ESG 
data inputs. Yes Yes

Does your company have a policy on equality and diversity in the 
workplace?

We have a global diversity and inclusion working group focusing on race, 
gender, orientation, age and social background. We have set up targets for a 

gender-balanced population in which 40-60% of our employees are female and 
40-60% are male. We also participate in a number of industry initiatives such 
as Girls Who Invest, The Diversity Project and we are a signatory to the 30% 

Club. 

Yes

LGIM is an award winning company, we are committed to delivering the right 
products and solutions to our clients and we believe the key to our success is 

our people.

Steered by the Executive team, diversity and inclusion is embedded in our 
culture from the way we recruit, develop and connect with employees, to how 
we steward responsible investing through ESG. To show our commitment to 
making diversity and inclusion part of everything we do, the role of Head of 

Inclusion & Culture was created in 2018. Colette Comerford was appointed to 
the role with responsibility for driving the evolution and continuous 

improvement of LGIM’s culture, diversity and inclusion objectives, working 
closely with the executive team, our Senior HR team, LEGIT (Legal & General 

Inclusion team) and L&G’s Group Diversity and Inclusion team. 

Do you provide any reporting publicly or to clients with regard to ESG 
and Climate Change related issues? How often?

Yes, we provide an annual review of our Responsible Investment practice, 
annual impact reports for our responsible funds, quarterly updates and ad hoc 

(c.monthly) investment viewpoints.
Yes, quarterly and annually Yes, monthly, quarterly and annually



Do ESG related factors get considered with respect to performance 
management of investment companies and funds?

Yes. The Global Equities team considers ESG factors directly in the analysis of 
the business model and in the assessment of management quality and flex 

assumptions and discount rates based on these factors where appropriate. To 
flag key ESG risks and opportunities, the Global Equities team works with the 

RI team and an important data source that we use MSCI ESG Research ratings 
and analysis. The MSCI ESG approach identifies key issues by industry for each 

company and rates companies on social, environmental and governance 
performance both in absolute terms and relative to their specific industry. 

Yes, poor ESG performance can be a key factor leading to a decision to divest

Yes, we continue to invest and extend ESG data analytics and internal 
modelling processes. We have enhanced how we provide ESG information 
across Global Fixed Income, and how analysts form an assessment of an 
issuer’s ESG profile. Our ESG tools now capture an extensive range of key 

metrics, of those specifically related to climate we use metrics ranging from 
carbon emissions, water and waste management, supply chain and 

environmental policies and controls which enable us to evaluate how issuers 
are responding to environmental challenges. In addition, our tool incorporates 
data on ‘green revenues’ to highlight the percentage of revenues that relate to 

intrinsically ‘green’ activities.

Are you signatories of the FRC UK Stewardship Code or equivalent? Yes No, but it is under consideration Yes



Fund Manager ESG Credentials

Questions Partners Group Schroders

Do you have an ESG policy that is integrated into the investment 
process? Yes Yes

Do you have a firm ESG rating? Yes Not provided

Please provide your UNPRI survey scores

2020 scores:
Strategy & Governance: A+

Private Equity: A
Property: A

Infrastructure: A (indirect), A+ (direct & active ownership)
Fixed Income - Corporate Non-Financial: A

Private Equity: A+
Infrastructure: A+

A+

Do you have a Climate Change policy that is integrated into the 
investment process? Yes No

Are Senior Management accountable for ESG or Climate Change risks? Yes Yes



Do you have a dedicated team that considers ESG and Climate Change 
related factors? Yes Yes

Do you rely on any third parties to provide ESG and Climate Change 
related analysis/research?

Yes, prior to investing, Partners Group engages external ESG service providers 
as part of the ESG due diligences for all direct lead investments. Examples of 
specialized ESG teams are from EY, PwC and KPMG, as well as ESG-only firms 

such as ERM or Ramboll.

No

Do you create your own ESG or Climate Change related scores? No Yes

Does your company have a policy on equality and diversity in the 
workplace? Yes Yes

Do you provide any reporting publicly or to clients with regard to ESG 
and Climate Change related issues? How often?

Yes, Partners Group publishes an annual CSR report which is available from 
our website Yes, quarterly



Do ESG related factors get considered with respect to performance 
management of investment companies and funds? Yes Yes

Are you signatories of the FRC UK Stewardship Code or equivalent?

Whilst PGUK generally supports the objectives that underlie the Code, it has 
chosen not to commit to the Code at this time, particularly in light of the 

various other ESG standards to which Partners Group, as a global business, 
commits

Yes



Engagement

Activity BMO LDI Real Dynamic LDI Fund BMO LDI Nominal Dynamic LDI Fund BMO LDI Short Profile Nominal Dynamic LDI Fund

How many engagements have you had with companies in the past 12 
months?

74
(This figure refers to all BMO LDI portfolios.)

74
(This figure refers to all BMO LDI portfolios.)

74
(This figure refers to all BMO LDI portfolios.)

How many engagements were made regarding climate change?

How many engagements were made regarding board diversity?

How many engagements were made regarding waste reduction?

How many engagements were made regarding financials?

How many engagements were made regarding other issues?

Which form of engagement is most representative of the approach 
taken for this fund over the last 12 months:
Sending standardised letters to companies
Sending bespoke letters to companies
Standard period engagement with companies
Active private engagement on specific issues
Active public engagement on specific issues

Active private engagement on specific issues
(This information has been provided on a firmwide level and may not relate to 

the fund in question.)

Active private engagement on specific issues
(This information has been provided on a firmwide level and may not relate to 

the fund in question.)

Active private engagement on specific issues
(This information has been provided on a firmwide level and may not relate to 

the fund in question.)

Please discuss some of the key engagements and outcomes from the 
last 12 months.

Credit Suisse Group AG
Published the bank's results for the climate-alignment test, an

initiative facilitated by the Swiss Federal Office for the
Environment. This is a major step for the bank that has been

lagging its Swiss and international peers in climate risk
reporting. This is also relevant for the bank's TCFD reporting,

which we have been engaging on for a while.

HSBC Holdings PLC
Replied to the Workforce Disclosure Initiative’s (WDI) annual
survey. The WDI is a multi-stakeholder initiative calling for

enhanced workforce data that allows investors to better assess
companies' workforce initiatives and engage on specific topics.

The WDI has been sending out an annual survey since 2017. The participation 
is an important step to overall enhance

management of workforce-related issues.

JPMorgan Chase & Co
Committed to align its entire financing portfolio to the goals of
the Paris Agreement, and to regularly report on progress. As
the largest US bank, with a rather large fossil fuel financing
book, this commitment shows clear climate leadership. We

have engaged the company on their environmental and
climate risk management practices for their lending portfolio in

the past.

(This information has been provided on a firmwide level and may not relate to 
the fund in question.)

Credit Suisse Group AG
Published the bank's results for the climate-alignment test, an

initiative facilitated by the Swiss Federal Office for the
Environment. This is a major step for the bank that has been

lagging its Swiss and international peers in climate risk
reporting. This is also relevant for the bank's TCFD reporting,

which we have been engaging on for a while.

HSBC Holdings PLC
Replied to the Workforce Disclosure Initiative’s (WDI) annual
survey. The WDI is a multi-stakeholder initiative calling for

enhanced workforce data that allows investors to better assess
companies' workforce initiatives and engage on specific topics.

The WDI has been sending out an annual survey since 2017. The participation 
is an important step to overall enhance

management of workforce-related issues.

JPMorgan Chase & Co
Committed to align its entire financing portfolio to the goals of
the Paris Agreement, and to regularly report on progress. As
the largest US bank, with a rather large fossil fuel financing
book, this commitment shows clear climate leadership. We

have engaged the company on their environmental and
climate risk management practices for their lending portfolio in

the past.

(This information has been provided on a firmwide level and may not relate to 
the fund in question.)

Credit Suisse Group AG
Published the bank's results for the climate-alignment test, an

initiative facilitated by the Swiss Federal Office for the
Environment. This is a major step for the bank that has been

lagging its Swiss and international peers in climate risk
reporting. This is also relevant for the bank's TCFD reporting,

which we have been engaging on for a while.

HSBC Holdings PLC
Replied to the Workforce Disclosure Initiative’s (WDI) annual
survey. The WDI is a multi-stakeholder initiative calling for

enhanced workforce data that allows investors to better assess
companies' workforce initiatives and engage on specific topics.

The WDI has been sending out an annual survey since 2017. The participation 
is an important step to overall enhance

management of workforce-related issues.

JPMorgan Chase & Co
Committed to align its entire financing portfolio to the goals of
the Paris Agreement, and to regularly report on progress. As
the largest US bank, with a rather large fossil fuel financing
book, this commitment shows clear climate leadership. We

have engaged the company on their environmental and
climate risk management practices for their lending portfolio in

the past.

(This information has been provided on a firmwide level and may not relate to 
the fund in question.)

Voting

Activity BMO LDI Real Dynamic LDI Fund BMO LDI Nominal Dynamic LDI Fund BMO LDI Short Profile Nominal Dynamic LDI Fund

Do you conduct your own votes? Not applicable for this fund Not applicable for this fund Not applicable for this fund

Do you use a third party to vote on your behalf? Not applicable for this fund Not applicable for this fund Not applicable for this fund

How many votes were proposed across the underlying companies in 
the fund? Not applicable for this fund Not applicable for this fund Not applicable for this fund

How many times did you vote in favour of management? Not applicable for this fund Not applicable for this fund Not applicable for this fund

H1 2020
Climate Change: 75.00%

Environmental Stewardship: 12.50%
Corporate Governance: 12.50%

H2 2020
Climate Change: 66.67%

Labour Standards: 16.67%
Corporate Governance: 16.67%

Please note that figures have been rounded to the nearest percentage and 
therefore may not add up to exactly 100%.

Statistics reflect engagement conducted with BMO LDI counterparties.

H1 2020
Climate Change: 75.00%

Environmental Stewardship: 12.50%
Corporate Governance: 12.50%

H2 2020
Climate Change: 66.67%

Labour Standards: 16.67%
Corporate Governance: 16.67%

Please note that figures have been rounded to the nearest percentage and 
therefore may not add up to exactly 100%.

Statistics reflect engagement conducted with BMO LDI counterparties.

H1 2020
Climate Change: 75.00%

Environmental Stewardship: 12.50%
Corporate Governance: 12.50%

H2 2020
Climate Change: 66.67%

Labour Standards: 16.67%
Corporate Governance: 16.67%

Please note that figures have been rounded to the nearest percentage and 
therefore may not add up to exactly 100%.

Statistics reflect engagement conducted with BMO LDI counterparties.



How many times did you vote against management? Not applicable for this fund Not applicable for this fund Not applicable for this fund

How many votes did you abstain from? Not applicable for this fund Not applicable for this fund Not applicable for this fund

Please discuss some of the key votes and outcomes from the last 12 
months. Not applicable for this fund Not applicable for this fund Not applicable for this fund

Other BMO LDI Real Dynamic LDI Fund BMO LDI Nominal Dynamic LDI Fund BMO LDI Short Profile Nominal Dynamic LDI Fund

Do you monitor the carbon emission levels or similar of the underlying 
companies in the fund?

BMO has adopted as a founding member of the Net Zero Asset Managers 
Alliance. We will also engage with companies in the food industry to drive 

climate-smart agricultural practices that curb carbon emissions while helping 
build supply chain resilience, and with the real estate industry to develop 

quality, accessible and energy-efficient buildings.

BMO has adopted as a founding member of the Net Zero Asset Managers 
Alliance. We will also engage with companies in the food industry to drive 

climate-smart agricultural practices that curb carbon emissions while helping 
build supply chain resilience, and with the real estate industry to develop 

quality, accessible and energy-efficient buildings.

BMO has adopted as a founding member of the Net Zero Asset Managers 
Alliance. We will also engage with companies in the food industry to drive 

climate-smart agricultural practices that curb carbon emissions while helping 
build supply chain resilience, and with the real estate industry to develop 

quality, accessible and energy-efficient buildings.

What is the target turnover rate for the portfolio? Not applicable for this fund Not applicable for this fund Not applicable for this fund

What was the actual turnover rate over the last 12 months? Not applicable for this fund Not applicable for this fund Not applicable for this fund



Engagement .

Activity BMO LDI Credit-Linked Real DLDI Sub-Fund BMO Sterling Liquidity Fund BMO Sterling Corporate Bond Fund 

How many engagements have you had with companies in the past 12 
months?

74
(This figure refers to all BMO LDI portfolios.) 107 159

How many engagements were made regarding climate change?

How many engagements were made regarding board diversity?

How many engagements were made regarding waste reduction?

How many engagements were made regarding financials?

How many engagements were made regarding other issues?

Which form of engagement is most representative of the approach 
taken for this fund over the last 12 months:
Sending standardised letters to companies
Sending bespoke letters to companies
Standard period engagement with companies
Active private engagement on specific issues
Active public engagement on specific issues

Active private engagement on specific issues
(This information has been provided on a firmwide level and may not relate to 

the fund in question.)
Active private engagement on specific issues Active private engagement on specific issues

Please discuss some of the key engagements and outcomes from the 
last 12 months.

Credit Suisse Group AG
Published the bank's results for the climate-alignment test, an

initiative facilitated by the Swiss Federal Office for the
Environment. This is a major step for the bank that has been

lagging its Swiss and international peers in climate risk
reporting. This is also relevant for the bank's TCFD reporting,

which we have been engaging on for a while.

HSBC Holdings PLC
Replied to the Workforce Disclosure Initiative’s (WDI) annual
survey. The WDI is a multi-stakeholder initiative calling for

enhanced workforce data that allows investors to better assess
companies' workforce initiatives and engage on specific topics.

The WDI has been sending out an annual survey since 2017. The participation 
is an important step to overall enhance

management of workforce-related issues.

JPMorgan Chase & Co
Committed to align its entire financing portfolio to the goals of
the Paris Agreement, and to regularly report on progress. As
the largest US bank, with a rather large fossil fuel financing
book, this commitment shows clear climate leadership. We

have engaged the company on their environmental and
climate risk management practices for their lending portfolio in

the past.

(This information has been provided on a firmwide level and may not relate to 
the fund in question.)

Barclays PLC
Barclays PLC committed to align the entire financing portfolio to the goals of 

the Paris Agreement, and to regularly report on progress. As the first 
international bank with such a bold commitment, along with a rather large 

fossil fuel financing book, this commitment shows clear climate leadership. We 
have engaged the company on their environmental and climate risk 

management practices for their lending portfolio in the past.

TOTAL SE
TOTAL SE announced a comprehensive set of long-term emission reduction 
targets for operational emissions as well as emissions associated with its oil 

and gas products. This announcement represents a significant step and brings 
the company in line with industry best practice and the overall goals of the 

Paris Agreement. We have had a long history of engagement with the 
company on emissions management and climate strategy.

(This information has been provided with regards to the BMO Liquidity fund 
range and may not relate to the fund in question.)

Suez SA 31/03/2021
We contacted Suez to ask for a dialogue on climate change. Whilst welcoming 
their existing commitments, including an ambitious 2030 emissions target, we 
asked for the company to consider additional actions, including a target for net 
zero emissions by 2050 or earlier, and reporting and targets on material Scope 

3 emissions.

Royal Bank of Canada 01/03/2021
We wrote to the company to explain our approach to voting on matters and 

provide details on updates to our voting policy for 2021. These updates 
included increasing our expectations on board diversity on both gender and 
race, auditor independence, requiring the voluntary submission of a say-on-
pay vote, executive compensation decisions in the context of COVID-19 and 

investment-relevant climate disclosure.

Alibaba Group Holding Ltd 25/09/2020
We wrote to the company to initiate engagement on several ESG issues that 

we deemed to be significant for the company, namely its corporate governance 
structures, its human capital management strategy and overall ESG reporting. 

The company is not known for open dialogue with investors. The company 
published its first ESG report in 2018 but has not done much since, only 

soliciting feedback, which we hope to use to expand the conversation into 
other topics.

Voting

Activity BMO LDI Credit-Linked Real DLDI Sub-Fund BMO Sterling Liquidity Fund BMO Sterling Corporate Bond Fund 

Do you conduct your own votes? Not applicable for this fund Not applicable for this fund Not applicable for this fund

Do you use a third party to vote on your behalf? Not applicable for this fund Not applicable for this fund Not applicable for this fund

How many votes were proposed across the underlying companies in 
the fund? Not applicable for this fund Not applicable for this fund Not applicable for this fund

How many times did you vote in favour of management? Not applicable for this fund Not applicable for this fund Not applicable for this fund

H1 2020
Climate Change: 75.00%

Environmental Stewardship: 12.50%
Corporate Governance: 12.50%

H2 2020
Climate Change: 66.67%

Labour Standards: 16.67%
Corporate Governance: 16.67%

Please note that figures have been rounded to the nearest percentage and 
therefore may not add up to exactly 100%.

Statistics reflect engagement conducted with BMO LDI counterparties.

Companies engaged by issue
Climate Change: 46 (19.66%)

Environmental Standards: 9 (3.85%)
Business Conduct: 10 (4.27%)

Human Rights: 17 (7.26%)
Labour Standards: 91 (38.89%)

Public Health: 17 (7.26%)
Corporate Governance: 44 (18.80%)

Milestones achieved by issue
Climate Change: 23 (60.53%)

Environmental Standards: 1 (2.63%)
Business Conduct: 0 (0%)

Human Rights: 0 (0%)
Labour Standards: 3 (7.89%)

Public Health: 4 (10.53%)
Corporate Governance: 7 (18.42%)

Climate Change: 41 (38%)
Environmental Stewardship: 5 (5%)

Business Conduct: 10 (9%)
Human Rights: 3 (3%)

Labour Standards: 22 (21%)
Public Health: 0 (0%)

Corporate Governance: 26 (24%)



How many times did you vote against management? Not applicable for this fund Not applicable for this fund Not applicable for this fund

How many votes did you abstain from? Not applicable for this fund Not applicable for this fund Not applicable for this fund

Please discuss some of the key votes and outcomes from the last 12 
months. Not applicable for this fund Not applicable for this fund Not applicable for this fund

Other BMO LDI Credit-Linked Real DLDI Sub-Fund BMO Sterling Liquidity Fund BMO Sterling Corporate Bond Fund 

Do you monitor the carbon emission levels or similar of the underlying 
companies in the fund?

BMO has adopted as a founding member of the Net Zero Asset Managers 
Alliance. We will also engage with companies in the food industry to drive 

climate-smart agricultural practices that curb carbon emissions while helping 
build supply chain resilience, and with the real estate industry to develop 

quality, accessible and energy-efficient buildings.

Not applicable for this fund Not applicable for this fund

What is the target turnover rate for the portfolio? Not applicable for this fund Not applicable for this fund Not applicable for this fund

What was the actual turnover rate over the last 12 months? Not applicable for this fund Not applicable for this fund Not applicable for this fund



Engagement

Activity  Gatemore Multi-Asset Fund L&G Life EB Investment Grade Corporate Bond 
All Stocks Index Fund Partners Group Generations Fund

How many engagements have you had with companies in the past 12 
months? Not applicable for this fund

974

(This figure has been provided on a firmwide level and may not relate to the 
fund in question.)

Partners Group engaged with all portfolio companies over the prior 12-months, 
included the listed/unquoted portion of the portfolio. Given the nature of the 
engagements on our direct private markets investments all engagements are 
not formally tracked. Engagements take the form of board meetings, ad-hoc 

senior executive engagements, as well as others.

How many engagements were made regarding climate change? Not applicable for this fund These figures are not recorded given the nature of the ongoing engagements 
with private markets portfolio companies

How many engagements were made regarding board diversity? Not applicable for this fund These figures are not recorded given the nature of the ongoing engagements 
with private markets portfolio companies

How many engagements were made regarding waste reduction? Not applicable for this fund These figures are not recorded given the nature of the ongoing engagements 
with private markets portfolio companies

How many engagements were made regarding financials? Not applicable for this fund These figures are not recorded given the nature of the ongoing engagements 
with private markets portfolio companies

How many engagements were made regarding other issues? Not applicable for this fund These figures are not recorded given the nature of the ongoing engagements 
with private markets portfolio companies

Which form of engagement is most representative of the approach 
taken for this fund over the last 12 months:
Sending standardised letters to companies
Sending bespoke letters to companies
Standard period engagement with companies
Active private engagement on specific issues
Active public engagement on specific issues

Not applicable for this fund Not provided Active private engagement on specific issues

Please discuss some of the key engagements and outcomes from the 
last 12 months. Not applicable for this fund

BP
We continue our engagement with high-carbon industries around their 

strategies for the energy transition.
BP, with whom LGIM co-leads engagements under the multi-trillion-dollar 

Climate Action 100+ investor coalition, has made a series of new 
announcements detailing their expansion into clean energy. These include 

projects to develop solar energy in the US, partnerships with Volkswagen (on 
fast electric vehicle charging) and Qantas Airways (on reducing emissions in 

aviation), and winning bids to develop major offshore wind projects in the UK 
and US. As a reminder, our recommendation for the oil and gas industry is to 

primarily focus on reducing its own emissions (and production) in line with 
global climate targets before considering any potential diversification into clean 
energy. BP had previously announced that it would be reducing its oil and gas 

output by 40% over the next decade, with a view to reaching net-zero 
emissions by 2050.

Royal Dutch Shell
In an update on their net-zero strategies, Royal Dutch Shell has also 

announced they expect their overall carbon emissions to have peaked in 2019, 
with oil production expected to decline every year from now on. Fellow oil 

major Total* has pledged that all future bond issuance from the company will 
be linked to externally audited climate targets, with the company paying 

higher interest rates if they are not met. We will continue to engage with oil 
and gas companies around the strength of their targets and the credibility of 

their planning assumptions in this area.

(This information has been provided on a firmwide level and may not relate to 
the fund in question.)

Not provided

Voting

Activity  Gatemore Multi-Asset Fund  L&G Life EB Investment Grade Corporate Bond 
All Stocks Index Fund Partners Group Generations Fund

Do you conduct your own votes? Not applicable for this fund Yes Yes

Do you use a third party to vote on your behalf? Not applicable for this fund

LGIM’s Investment Stewardship team uses ISS’s ‘ProxyExchange’ electronic 
voting platform to electronically vote clients’ shares. All voting decisions are 

made by LGIM and we do not outsource any part of the strategic decisions. To 
ensure our proxy provider votes in accordance with our position on ESG, we 

have put in place a custom voting policy with specific voting instructions.

Yes

How many votes were proposed across the underlying companies in 
the fund? Not applicable for this fund Not applicable for this fund Not provided

How many times did you vote in favour of management? Not applicable for this fund Not applicable for this fund

96%

(Please note this is only representative of the listed/quoted portion of the fund. 
For the direct investments Partners Group typically has a control equity 

position with board representation.)

Environmental topics: 427
Governance topics: 470

Social topics: 241
Other topics (e.g. financial and strategy): 279

(These figures have been provided on a firmwide level and may not relate to 
the fund in question.)



How many times did you vote against management? Not applicable for this fund Not applicable for this fund

4%

(Please note this is only representative of the listed/quoted portion of the fund. 
For the direct investments Partners Group typically has a control equity 

position with board representation.)

How many votes did you abstain from? Not applicable for this fund Not applicable for this fund

3%

(Please note this is only representative of the listed/quoted portion of the fund. 
For the direct investments Partners Group typically has a control equity 

position with board representation.)

Please discuss some of the key votes and outcomes from the last 12 
months. Not applicable for this fund Not applicable for this fund

Ferrovial 16/04/2020
Summary: Remuneration report intending to provide shareholders information 

and a voice on the implementation of the remuneration policy
How we voted: No

Rationale: Inadequate disclosure of performance targets linked to 
remuneration, no deferral of annual bonus to management, sizeable equity 

rewards to controlling shareholder/executive chair
Outcome: In favour of management

Implications: The % of against votes for this proposal increased from 24% in 
2019 to 35% in 2020. Management already made a few improvements to the 

remuneration plan, but these were insufficient. We will continue to vote against 
this proposal until we believe there is a reasonable remuneration policy in 

place.

Other  Gatemore Multi-Asset Fund L&G Life EB Investment Grade Corporate Bond 
All Stocks Index Fund Partners Group Generations Fund

Do you monitor the carbon emission levels or similar of the underlying 
companies in the fund? Not applicable for this fund Yes - the fund produces approximately 198.1 tonnes of CO2 per $1 million 

revenue as of 31st March 2021 Yes

What is the target turnover rate for the portfolio? Not applicable for this fund Not provided Not applicable for this fund

What was the actual turnover rate over the last 12 months? Not applicable for this fund

-2.70%

(Calculated using information provided by LGIM and the FCA definition of 
portfolio turnover:

[(Purchase of securities + Sales of securities) - (Subscription of units + 
Redemption of units)] ÷ [(Average Fund Value over 12 months) x 100].)

Not applicable for this fund



Engagement

Activity Schroder Life Intermediated Diversified Growth 
Fund

How many engagements have you had with companies in the past 12 
months? 1477

How many engagements were made regarding climate change? 330 (22.3%)

How many engagements were made regarding board diversity?
218 (14.8%)

(Board committees, board structure and diversity)

How many engagements were made regarding waste reduction? 2 (0.1%)

How many engagements were made regarding financials?
232 (15.7%)

(Includes remuneration)

How many engagements were made regarding other issues? 695 (47.1%)

Which form of engagement is most representative of the approach 
taken for this fund over the last 12 months:
Sending standardised letters to companies
Sending bespoke letters to companies
Standard period engagement with companies
Active private engagement on specific issues
Active public engagement on specific issues

Email

Please discuss some of the key engagements and outcomes from the 
last 12 months.

Tesco Plc
The former chief executive of Tesco was awarded a £6.4 million pay package in 

May, the biggest of any executive at the chain in almost a decade. As the 
Guardian reported at the time, "his basic salary alone is 355 times that of his 

lowest-paid average employee". We have been questioning Tesco on 
remuneration

issues since 2015. In 2018 we voted against its pay policy.

Executive remuneration performance criteria are approved by shareholders at 
the company's AGM, so we consider any retrospective changes a red flag. We’re 
regularly engaging with hundreds of companies on remuneration and, especially 

in light of COVID-19, about how they’re dealing with executive pay and
using their discretion.

In the case of Tesco particularly, we will keep engaging
with the business ahead of the 2021 annual general
meeting. The alteration to its executive pay has not

gone unnoticed by commentators so we expect
pressure to build.

Voting

Activity Schroder Life Intermediated Diversified Growth 
Fund

Do you conduct your own votes? No

Do you use a third party to vote on your behalf? ISS

How many votes were proposed across the underlying companies in the 
fund? 20,478 eligible (voted on 20,396)

How many times did you vote in favour of management? 18,744 (91.9%)



How many times did you vote against management? 1570 (7.7%)

How many votes did you abstain from? 61 (0.3%)

Please discuss some of the key votes and outcomes from the last 12 
months. 

Tesco Plc 26/06/20
Vote decision: Against management
Motion: Approve remuneration report

Rationale: Retesting of historical PSP targets

Other Schroder Life Intermediated Diversified Growth 
Fund

Do you monitor the carbon emission levels or similar of the underlying 
companies in the fund? Yes, but not for all strategies in the fund

What is the target turnover rate for the portfolio? No target

What was the actual turnover rate over the last 12 months? Not provided
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