










Baillie Gifford has held companies to account on climate change issues and has opposed 

director proposals in this area which were deemed not to go far enough. There are also signs 

that Baillie Gifford is adopting a more supportive stance towards shareholder proposals 

aimed at tackling social issues. However, a failure to support a proposal looking to find out 

how plastic use by Amazon could be reduced will disappoint some - a message which the 

Investment Adviser has reported back to Baillie Gifford. 

The Trustees have no material concerns regarding Baillie Gifford's voting record. 

Schroders 

Analysis of Schroders' voting record reveals that the investment manager is prepared to vote 

against management on a range of issues and opposes management in closely contested 

votes to a greater extent than many of its peers. 

Schroders has also consistently been supportive of closely contested shareholder proposals 

brought to tackle a range of issues including climate change, gender inequality, diversity and 

human rights. 

Schroders supports directors looking to transition companies to a low carbon economy but 

has opposed such plans in instances where Schroders does not feel company management 

is going far enough. 

The Trustees have no concerns regarding Schroder's voting record. 

The Trustees' Investment Advisers provide regular feedback to the Scheme's investment 

managers where online voting disclosure is lacking or where an investment manager's voting 

behaviour differs materially from their peers. 

I Conclusion

Based on the analysis undertaken, the Trustees have no material concerns regarding the 

voting records of the investment managers. 

The Trustees will keep the voting actions of the investment managers under review. 
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