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Purpose 

This Implementation Statement provides information on how, and the extent to which, the Trustees of the Carter 

Thermal Industries Pension Scheme (“the Scheme”) have followed their policy in relation to the exercising of rights 

(including voting rights) attached to the Scheme’s investments, and engagement activities during the year ended 

31/12/2021 (“the reporting year”).  In addition, the statement provides a summary of the voting behaviour and most 

significant votes cast during the reporting year. 

Background 

The Scheme’s SIP was last reviewed and amended in September 2020. This version of the SIP was relevant throughout 

the whole of the reporting year. This review enabled the Trustees to consider how to update their policy in relation to 

ESG and voting issues which, up until that point, had simply been a broad reflection of the investment managers’ own 

equivalent policies. 

How the SIP has been followed during the year 

During the reporting year the Trustees are satisfied that they followed the investment policies in the following ways: 

• Kind of investments to be held. The Trustees will seek to achieve a balance between return seeking asset assets

and liability matching assets consistent with the profile of the members of the Scheme and the profile of the

liabilities.

• Balance between different investments. The Trustees policy is to invest in a diversified portfolio of return

seeking and liability matching assets in line with the benchmark allocation specified in Appendix I of the SIP.

The funds held at year end incorporate assets held with the objective of outperforming the Scheme’s liabilities

(growth assets) and assets held with the objective of responding to changes in interest rates and inflation in

the same way as the liabilities to minimise volatility of the funding position (matching assets). During the year,

the Trustees strategic allocation changed upon issuance of S36 advice from XPS Investment. The Trustees

made the decision to fully disinvest from the Barings Dynamic Asset Allocation Fund due to its impending

closure, and invest the proceeds into the LGIM Dynamic Diversified Fund.

• Risks (measurement and management). The Trustees receive strategic investment advice from the Investment

Consultant that includes risk modelling and quantification (e.g. Value at Risk) whenever strategic changes are

considered. The Trustees consider each Investment Manager’s role and approach to managing risk as part of

the ongoing monitoring of such managers. The Trustees measure the asset returns relative to the benchmark,

objective and the volatility of returns. In addition, the Trustees regularly review each Investment Manager's

approach to risk within each fund in order to highlight any unintended risk being taken. The Trustees regularly

review the asset allocation.

• Meeting the expected level of investment return. The Trustees policy is to invest in a mixture of assets such

that future investment returns will at least meet the rate of return underlying the Recovery Plan.

• Realisation of Investments. The Trustees recognise that assets may need to be realised to meet the Scheme’s

obligations and will ensure that an appropriate amount of readily realisable assets are held at all times. The

Trustees also take into account how easily investments can be realised for any new investment classes it

considers investing in, to ensure that this position is maintained in the future. The Trustees hold cash to the

extent that it considers necessary to meet impending anticipated liability outflows and to be used as the

collateral pool for the leveraged Liability Driven Investments (“LDI”).

• Ongoing governance of the Scheme’s investment strategy. The Trustees, with the assistance of the Investment

consultant, monitor the processes and operational behaviour of the Investment Managers throughout the

reporting year, to ensure they remain appropriate and in line with the Trustees requirements.
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• ESG (including climate change). The Trustees policy is to delegate the ongoing monitoring and management 

of ESG risks and those related to climate change to the Scheme’s Investment Managers. The Trustees monitor 

how ESG and climate change considerations are integrated within the investment processes adopted by its 

Investment Managers and considers these issues as part of the criteria when appointing new Investment 

Managers.  

• Non-financial matters. The Trustees policy is to act in the best interests of the beneficiaries of the Scheme 

when selecting, retaining or realising investments. The Trustees have neither sought, nor taken into account, 

the beneficiaries’ views on matters including (but not limited to) ethical issues and social and environmental 

impact. The Trustees seek professional advice in relation to the management of the assets of the Scheme to 

ensure that the decisions are made in the best interests of Scheme’s beneficiaries.  

• Voting rights. The Trustees have delegated responsibility for the exercise of rights attached to the Scheme’s 

investments to the Investment Managers. The Trustees require the Investment Managers to report on 

significant votes made on behalf of the Trustees and further detail is contained below on these significant 

votes.  

• Stewardship. The Trustees encourage the Investment managers to engage with investee companies and vote 

whenever it is practical to do so on financially material matters such as strategy, capital structure, conflicts of 

interest policies, risks, social and environmental impact and corporate governance as part of their decision-

making processes. The Trustees monitor how stewardship is integrated within the investment processes 

adopted by the Investment managers and considers this when appointing new Investment Managers.   

• Arrangements with Investment Managers. The Trustees are a long-term investor and reviews the Investment 

Managers in accordance with their responsibilities. These reviews include consideration of the continued 

appropriateness of the mandate given to the Investment Manager within the framework of the Trustees' 

investment policies. 

• Portfolio costs. The Investment Managers are remunerated by receiving a percentage of the Scheme’s assets 

under management and, in some cases, through the application of a flat fee. Manager’s remuneration is taken 

into consideration during manager selection exercises, to ensure the Scheme is not paying excessive fees that 

would detract from the Scheme’s return. The Trustees are satisfied that they followed this policy over the 

reporting year as, XPS Investment negotiated a reduced fee for the investments held with LGIM. 

Manager selection exercises 

One of the main ways in which the ESG policy is expressed is via manager selection: the Trustees seek advice from XPS 

on the extent to which their views on ESG and climate change risks may be taken into account in any future investment 

manager selection exercises.  

During the reporting year, the Trustees received formal written advice from XPS regarding the investment of proceeds 

from the Barings Dynamic Asset Allocation Fund following the closure of this Fund. Proceeds were invested in the LGIM 

Dynamic Diversified Fund. The Fund has achieved a green rating from XPS for the integration of ESG considerations 

into the Fund’s investment strategy.  

Ongoing governance 

The Trustees, with the assistance of XPS, monitor the processes and operational behaviour of the investment managers 

from time to time, to ensure they remain appropriate and in line with the Trustees’ requirements as set out in this 

statement. Further, the Trustees have set XPS the objective of ensuring that any selected managers reflect the Trustees’ 

views on ESG (including climate change) and stewardship. 

Beyond the governance work currently undertaken, the Trustees believe that their approach to, and policy on, ESG 

matters will evolve over time based on developments within the industry and, at least partly, on a review of data 

relating to the voting and engagement activity conducted annually. Stewardship and ESG matters are therefore 

regularly discussed at Trustees’ meetings. 
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Voting activity 

The main asset class where the investment managers will have voting rights is equities. The Scheme has specific 

allocations to public equities, and investments in equities will also form part of the strategy for the diversified growth 

fund in which the Scheme was invested into at the end of the reporting year. There would have also been applicable 

voting rights for the diversified growth fund that liquidated through the reporting year. Therefore, a summary of the 

voting behaviour and most significant votes cast by each of the relevant investment managers is shown below. Based 

on this summary, the Trustees conclude that the investment managers have exercised their delegated voting rights on 

behalf of the Trustees in a way that aligns with the Trustees’ relevant policies in this regard. 

The voting activity of the Scheme over the reporting year is in relation to the funds the Scheme was invested into 

throughout the period, and so includes the Barings Dynamic Asset Allocation Fund up until its total disinvestment in 

June 2021.  

 

Voting Information 

 

 

LGIM UK Equity Index Fund   

The manager voted on 100% of resolutions of which they were eligible out of 9,923 eligible votes. 
 

 

Investment Manager Client Consultation Policy on Voting 

 

 

 

LGIM’s voting and engagement activities are driven by ESG professionals and their assessment of the 

requirements in these areas seeks to achieve the best outcome for all our clients. Their voting policies are 

reviewed annually and take into account feedback from their clients. 

 

Every year, LGIM holds a stakeholder roundtable event where clients and other stakeholders (civil society, 

academia, the private sector and fellow investors) are invited to express their views directly to the members of 

the Investment Stewardship team. The views expressed by attendees during this event form a key 

consideration as they continue to develop their voting and engagement policies and define strategic priorities 

in the years ahead. They  also take into account client feedback received at regular meetings and/ or ad-hoc 

comments or enquiries. 

 

 

 

Investment Manager Process to determine how to Vote 

 

 

 

All decisions are made by LGIM’s Investment Stewardship team and in accordance with our relevant 

Corporate Governance & Responsible Investment and Conflicts of Interest policy documents which are 

reviewed annually. Each member of the team is allocated a specific sector globally so that the voting is 

undertaken by the same individuals who engage with the relevant company. This ensures their stewardship 

approach flows smoothly throughout the engagement and voting process and that engagement is fully 

integrated into the vote decision process, therefore sending consistent messaging to companies. 

 

 

 

How does this manager determine what constitutes a 'Significant' Vote? 

 

 

 

As regulation on vote reporting has recently evolved with the introduction of the concept of ‘significant vote’ 

by the EU Shareholder Rights Directive II, LGIM wants to ensure they continue to help their clients in fulfilling 

their reporting obligations. They also believe public transparency of their vote activity is critical for our clients 
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and interested parties to hold them to account.   

For many years, LGIM has regularly produced case studies and/ or summaries of LGIM’s vote positions to 

clients for what they deemed were ‘material votes’. LGIM are evolving their approach in line with the new 

regulation and are committed to provide their clients access to ‘significant vote’ information. 

In determining significant votes, LGIM’s Investment Stewardship team takes into account the criteria provided 

by the Pensions & Lifetime Savings Association (PLSA) guidance. This includes but is not limited to: 

• High profile vote which has such a degree of controversy that there is high client and/ or public scrutiny;

• Significant client interest for a vote: directly communicated by clients to the Investment Stewardship team at

LGIM’s annual Stakeholder roundtable event, or where they note a significant increase in requests from clients

on a particular vote; 

• Sanction vote as a result of a direct or collaborative engagement;

• Vote linked to an LGIM engagement campaign, in line with LGIM Investment Stewardship’s 5-year ESG

priority engagement themes. 

They provide information on significant votes in the format of detailed case studies in our quarterly ESG 

impact report and annual active ownership publications.  

The vote information is updated on a daily basis and with a lag of one day after a shareholder meeting is 

held. LGIM also provide the rationale for all votes cast against management, including votes of support to 

shareholder resolutions. 

Does the manager utilise a Proxy Voting System? If so, please detail 

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 they do not outsource any part of the 

strategic decisions. LGIM’s use of ISS recommendations is purely to augment their own research and 

proprietary ESG assessment tools. The Investment Stewardship team also uses the research reports of 

Institutional Voting Information Services (IVIS) to supplement the research reports that they receive from ISS 

for UK companies when making specific voting decisions. 

To ensure LGIM’s proxy provider votes in accordance with their position on ESG, they have put in place a 

custom voting policy with specific voting instructions. These instructions apply to all markets globally and seek 

to uphold what they consider are minimum best practice standards which they believe all companies globally 

should observe, irrespective of local regulation or practice. 

LGIM retain the ability in all markets to override any vote decisions, which are based on their custom voting 

policy. This may happen where engagement with a specific company has provided additional information (for 

example from direct engagement, or explanation in the annual report) that allows them to apply a qualitative 

overlay to their voting judgement. LGIM have strict monitoring controls to ensure their votes are fully and 

effectively executed in accordance with their voting policies by our service provider. This includes a regular 

manual check of the votes input into the platform, and an electronic alert service to inform them of rejected 

votes which require further action. 

Top 5 Significant Votes during the Period 



Carter Thermal Industries Limited Pension Scheme 

Implementation Statement 

39 

Company Voting Subject 
How did the Investment 

Manager Vote? 
Result 

Imperial Brands 

plc 

Resolutions 2 and 3, 

respectively, Approve 

Remuneration Report and 

Approve Remuneration 

Policy. 

LGIM voted against both 

resolutions. 

Resolution 2 

(Approve 

Remuneration Report) 

received 40.26% 

votes against, and 

59.73% votes of 

support. Resolution 3 

(Approve 

Remuneration Policy) 

received 4.71% of 

votes against, and 

95.28% support. 

LGIM continues to engage with companies on remuneration both directly and via IVIS, the corporate 

governance research arm of The Investment Association. LGIM annually publishes remuneration guidelines for 

UK listed companies. 

Informa Plc 

Resolution 3, Re-elect 

Stephen Davidson as 

Director Resolution 5, Re-

elect Mary McDowell as 

Director Resolution 7, Re-

elect Helen Owers as 

Director Resolution 11, 

Approve Remuneration 

Report 

Against Resolutions 3, 5, 7, and 

11 (against management 

recommendation). 

Resolution 3 53.4% of 

shareholders 

supported the 

resolution. Resolution 

5 80% of 

shareholders 

supported the 

resolution. Resolution 

7 78.1% of 

shareholders 

supported the 

resolution. Resolution 

11 38.3% of 

shareholders 

supported the 

resolution. 

LGIM will continue to seek to engage with the company and monitor progress. 

EVRAZ Plc 

Resolution 3 Re-elect 

Alexander Abramov as 

Director 

Against 

82.8%  of 

shareholders 

supported the 

resolution. 

Grafton Group Plc 
Resolution 3a Re-elect 

Michael Roney as Director 
Against 

66.5%  of 

shareholders 

supported the 

resolution. 
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Carnival Plc 

Resolution Re-elect Micky 

Arison as Director of Carnival 

Corporation and as a 

Director of Carnival plc 

Against 

94.3%  of 

shareholders 

supported the 

resolution. 

LGIM will continue to engage with our investee companies, publicly advocate our position on these issues and 

monitor company and market-level progress. 

Voting Information 

LGIM North America Equity Index Fund 

The manager voted on 99.73% of resolutions of which they were eligible out of 7,846 eligible votes. 

Investment Manager Client Consultation Policy on Voting 

See LGIM policy above. 

Investment Manager Process to determine how to Vote 

See LGIM policy above. 

How does this manager determine what constitutes a 'Significant' Vote? 

See LGIM policy above. 

Does the manager utilise a Proxy Voting System? If so, please detail 

See LGIM policy above. 

Top 5 Significant Votes during the Period 

Company Voting Subject 
How did the Investment 

Manager Vote? 
Result 

Facebook, Inc. Withhold 



Carter Thermal Industries Limited Pension Scheme 

Implementation Statement 

41 

Resolution 1.9 Elect Director 

Mark Zuckerberg 

97.2% of shareholders

supported the 

resolution. 

JPMorgan Chase & 

Co. 

Resolution 1c Elect Director 

Todd A. Combs 
Against 

96.1% of shareholders 

supported the 

resolution. 

Johnson & Johnson 
Resolution 1e Elect Director 

Alex Gorsky 
Against 

93.4% of shareholders

supported the 

resolution. 

NVIDIA Corporation 
Resolution 1g Elect Director 

Harvey C. Jones 
Against 

94.2% of shareholders

supported the 

resolution. 

Berkshire Hathaway 

Inc. 

Resolution 1.1 Elect Director 

Warren E. Buffett 
Withhold 

97.8% of shareholders

supported the 

resolution. 

LGIM will continue to engage with their investee companies, publicly advocate their position on these issues and 

monitor company and market-level progress. 

Voting Information 

LGIM Europe (ex UK) Equity Index 

The manager voted on 99.97% of resolutions of which they were eligible out of 7,665 eligible votes. 

Investment Manager Client Consultation Policy on Voting 

See LGIM policy above. 

Investment Manager Process to determine how to Vote 

See LGIM policy above. 

How does this manager determine what constitutes a 'Significant' Vote? 

See LGIM policy above.  
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Does the manager utilise a Proxy Voting System? If so, please detail 

See LGIM policy above. 

Top 5 Significant Votes during the Period 

Company Voting Subject 
How did the Investment 

Manager Vote? 
Result 

Total SE 
Resolution 6 Reelect Patrick 

Pouyanne as Director 

LGIM voted against the 

resolution (against 

management) 

77.4% of shareholders 

supported the 

resolution. 

Kering SA 

Resolution 4 Reelect 

Francois-Henri Pinault as 

Director 

LGIM voted against the 

resolution (against 

management) 

93.7% of shareholders 

supported the 

resolution. 

Atlas Copco AB 
Resolution 9.b. Reelect Hans 

Straberg as Board Chairman 
Against N/A 

Sika AG 
Resolution 4.3 Reelect Paul 

Haelg as Board Chairman 
Against 

98.1% of shareholders 

supported the 

resolution. 

Swiss Re AG 
Resolution 5.1.c Reelect 

Renato Fassbind as Director 
Against 

94.3% of shareholders 

supported the 

resolution. 

LGIM will continue to engage with their investee companies, publicly advocate their position on these issues 

and monitor company and market-level progress. 

Voting Information 

LGIM Japan Equity Index Fund 

The manager voted on 100% of resolutions of which they were eligible out of 5,306 eligible votes. 

Investment Manager Client Consultation Policy on Voting 

See LGIM policy above. 
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Investment Manager Process to determine how to Vote 

See LGIM policy above. 

How does this manager determine what constitutes a 'Significant' Vote? 

See LGIM policy above. 

Does the manager utilise a Proxy Voting System? If so, please detail 

See LGIM policy above. 

Top 5 Significant Votes during the Period 

Company Voting Subject 
How did the Investment 

Manager Vote? 
Result 

Mitsubishi UFJ 

Financial Group, 

Inc. 

Resolution 3 Amend Articles 

to Disclose Plan Outlining 

Company's Business 

Strategy to Align 

Investments with Goals of 

Paris Agreement 

For 

22.7% of 

shareholders 

supported the 

resolution. 

LGIM will continue to engage on this important ESG issue. 

Shin-Etsu Chemical 

Co., Ltd. 

Resolution 3.1 Elect Director 

Saito, Yasuhiko 

LGIM voted against the 

resolution (management 

recommendation: for). 

90.7% of 

shareholders 

supported the 

resolution. 

LGIM will continue to engage with their investee companies, publicly advocate their position on this issue and 

monitor company and market-level progress. 

Recruit Holdings 

Co., Ltd. 

Resolution 5 Amend Articles 

to Allow Virtual Only 

Shareholder Meetings 

Against 

83.8% of 

shareholders 

supported the 

resolution. 

Sumitomo Mitsui 

Financial Group, 

Inc. 

Resolution 3 Amend Articles 

to Allow Virtual Only 

Shareholder Meetings 

Against 

81.6% of 

shareholders 

supported the 

resolution. 
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SoftBank Corp. 

Resolution 1 Amend Articles 

to Allow Virtual Only 

Shareholder Meetings 

Against 

93.8% of 

shareholders 

supported the 

resolution. 

LGIM will continue to engage on these important ESG issues. 

Voting Information 

LGIM Asia Pacific (ex Japan) Developed Equity Index 

The manager voted on 100% of resolutions of which they were eligible out of 2308 eligible votes. 

Investment Manager Client Consultation Policy on Voting 

See LGIM policy above. 

Investment Manager Process to determine how to Vote 

See LGIM policy above. 

How does this manager determine what constitutes a 'Significant' Vote? 

See LGIM policy above. 

Does the manager utilise a Proxy Voting System? If so, please detail 

See LGIM policy above. 

Top 5 Significant Votes during the Period 

Company Voting Subject 
How did the Investment 

Manager Vote? 
Result 

Sands China Ltd. 
Resolution 2a Elect Robert 

Glen Goldstein as Director 

LGIM voted against the 

resolution (against 

management) 

94.7% of shareholders 

supported the 

resolution. 
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Wilmar International 

Limited 

Resolution 5 Elect Kuok 

Khoon Hong as Director 

LGIM voted against the 

resolution (against 

management) 

94.2% of shareholders 

supported the 

resolution.0 

WH Group Limited 
Resolution 2a Elect Wan 

Long as Director 

LGIM voted against the 

resolution (against 

management) 

75.2% of shareholders 

supported the 

resolution. 

MicroPort Scientific 

Corporation 

Resolution 3.1 Elect 

Zhaohua Chang as Director 

LGIM voted against the 

resolution (against 

management) 

95.8% of shareholders 

supported the 

resolution. 

UOL Group Limited 
Resolution 4 Elect Wee Cho 

Yaw as Director 
Against 

81.0% of shareholders 

supported the 

resolution. 

LGIM will continue to engage with their investee companies, publicly advocate their position on these issues 

and monitor company and market-level progress. 

Voting Information 

LGIM World Emerging Markets Equity Index Fund 

The manager voted on 99.79% of resolutions of which they were eligible out of 31,303 eligible votes. 

Investment Manager Client Consultation Policy on Voting 

See LGIM policy above. 

Investment Manager Process to determine how to Vote 

See LGIM policy above. 

How does this manager determine what constitutes a 'Significant' Vote? 

See LGIM policy above. 



Carter Thermal Industries Limited Pension Scheme 

Implementation Statement 

46 

Does the manager utilise a Proxy Voting System? If so, please detail 

See LGIM policy above. 

Top 5 Significant Votes during the Period 

Company Voting Subject 
How did the Investment 

Manager Vote? 
Result 

Alibaba Group 

Holding Limited 

Resolution 1.1 - Elect 

Director Joseph C. Tsai 
Against 73.6% 

LGIM will continue to engage with our investee companies, publicly advocate our position on this issue and 

monitor company and market-level progress. 

China Construction 

Bank Corporation 

Resolution 1 Approve 

Report of the Board of 

Directors 

Against N/A 

LGIM will continue to engage with the company and monitor progress. 

MediaTek, Inc. 

Resolution 5.1 Elect Ming-

Kai Tsai with Shareholder 

No. 1 as Non-independent 

Director 

LGIM voted against the 

resolution (management 

recommendation: for). 

N/A 

LGIM will continue to engage with our investee companies, publicly advocate our position on this issue and 

monitor company and market-level progress. 

Industrial & 

Commercial Bank of 

China Limited 

Resolution 1 Approve Work 

Report of the Board of 

Directors 

Against 

99.8% of shareholder 

supported the 

resolution. 

LGIM will continue to engage with the company and monitor progress. 

Bank of China 

Limited 

Resolution 8 Elect Liu Liange 

as Director 

LGIM voted against the 

resolution (against 

management) 

96.3% of 

shareholders 

supported the 

resolution. 

LGIM will continue to engage with our investee companies, publicly advocate our position on this issue and 

monitor company and market-level progress. 

Voting Information 

LGIM Dynamic Diversified Fund 

The manager voted on 99.81% of resolutions of which they were eligible out of 59,616 eligible votes. 

Investment Manager Client Consultation Policy on Voting 
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See LGIM policy above. 

Investment Manager Process to determine how to Vote 

See LGIM policy above. 

How does this manager determine what constitutes a 'Significant' Vote? 

See LGIM policy above. 

Does the manager utilise a Proxy Voting System? If so, please detail 

See LGIM policy above. 

Top 5 Significant Votes during the Period 

Company Voting Subject 
How did the Investment 

Manager Vote? 
Result 

Barrick Gold 

Corporation 

Resolution 1.2 Elect Director 

Gustavo A. Cisneros 
Withhold 

93.0% of shareholders 

supported the 

resolution. 

Wheaton Precious 

Metals Corp. 

Resolution a1 Elect Director 

George L. Brack 
Withhold 

87.6% of shareholders 

supported the 

resolution. 

Duke Energy 

Corporation 

Resolution 1.1 Elect Director 

Michael G. Browning 
Withhold 

88.1% of shareholders 

supported the 

resolution. 

Prologis, Inc. 
Resolution 1.a Elect Director 

Hamid R. Moghadam 
Against 

93.5% of shareholders 

supported the 

resolution. 
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The Southern 

Company 

Resolution 1e Elect Director 

Thomas A. Fanning 
Against 

91.8% of shareholders 

supported the 

resolution. 

LGIM will continue to engage with their investee companies, publicly advocate their position on these issues 

and monitor company and market-level progress. 

Voting Information 

Barings Dynamic Asset Allocation Fund (Scheme fully disinvested June 2021) 

The manager voted on 96.21% of resolutions of which they were eligible out of 817 eligible votes. 

Investment Manager Client Consultation Policy on Voting 

Barings do not consult clients before voting unless specifically requested to. 

Investment Manager Process to determine how to Vote 

Barings policy is to vote in line with their voting provider recommendations unless it is determined not in the 

clients best interest to do so. Barings generally do not vote when shareblocking applies. 

How does this manager determine what constitutes a 'Significant' Vote? 

Barings reviews their votes for the year and look at the ones they deem most significant 

Does the manager utilise a Proxy Voting System? If so, please detail 

Barings uses ISS for vote recommendations, research and vote processing. 

Top 5 Significant Votes during the Period 

Company Voting Subject 
How did the Investment 

Manager Vote? 
Result 

LG Chem Ltd. 
Elect Cha Dong Seok as 

Inside Director 
Against Director Elected 
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Chenavari Capital 

Solutions 

Ltd. 

Re-elect Rene Mouchotte as 

Director 
Against Director Elected 

Chenavari Capital 

Solutions 

Ltd. 

Accept Financial Statements 

and Statutory Reports 
Against N/A 

WealthNavi Inc. Approve restricted Stock Plan Against 
Restricted Stock 

Plan was approved 

Significant votes and voting results were not provided by the manager. Significant votes have been selected by 

XPS using the criteria that a vote must be against management, and between the start of the reporting period 

and the point of disinvestment.  

Signed: ___________________________, Chair of Trustees 

Date: ______________________________ 27 July 2022
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