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Summary 

Fair Finance International (FFI) is an international civil society network of 70 Civil Society 
Organisations (CSOs) initiated by Oxfam, that seeks to strengthen the commitment of banks and 
other financial institutions to social, environmental and human rights standards. Currently, national 
coalitions in 14 countries worldwide are part of Fair Finance International. Fair Finance coalitions in 
three countries (Norway, Germany, and Japan) together with Profundo conducted a research 
project to evaluate to what extent the main investors in their countries (pension funds, insurance 
companies and asset managers) have voted on a selection of shareholder resolutions related to 
climate change, human rights, social and governance issues, all proposed during the 2019 or 2020 
AGM seasons. This report focuses on the evaluation of the voting behaviour of the investors 
selected by Fair Finance Germany.  

At the Annual General Meetings (AGMs) of companies, shareholders have the opportunity to raise 
questions, file shareholder resolutions and use their voting rights. Responsible investors can file 
shareholder resolutions on ESG topics, use their voting rights to vote on resolutions during AGMs 
and engage with companies in their portfolio outside AGMs, to foster the adoption of sustainable 
practices and strategies. These actions collectively are called ‘’active ownership’’ and are generally 
considered as effective mechanisms for investors to have a positive impact on society and the 
environment. 

This study analyses the voting behaviour of six of the largest investors, of which five are included 
in the Fair Finance Guide Germany (“Fair Finance Guide Deutschland”), on a selection of 43 
shareholder resolutions proposed by investors during the AGMs of companies active in the fossil 
fuels, energy, banking, mining, agribusiness, food and manufacturing sectors worldwide. 28 of the 
resolutions selected relate to climate change, while 15 tackle other human rights, social and 
governance topics (referred to as “Other ESG” in the remainder of this report).  

The objectives of this project are to push large investors in Germany to be more transparent about 
their voting decisions during AGMs, to draw their attention on the potential inconsistencies in voting 
behaviour between the different asset managers managing their assets, and to stimulate them to 
become more active in using their voting rights to steer companies in the direction of sustainability 
and social justice. 

Information presented in this report relies on different sources: a private database on global 
shareholder voting, public sources (e.g. voting policies of investors, PRI Transparency Report, 
investors’ websites) and answers received from four investors to a customised survey on their 
voting strategy and actual behaviour. Subsequently, the voting data was used in a scoring model 
to retrieve the responsible voting scores and classify the investors in one of the four following 
categories: ‘’laggards’’ (score from 0 to 5), ‘’followers’’ (score from 5 to 8), ‘’frontrunners’’ (score 
from 8 to 9), and ‘’responsible investors’’ (score from 9 to 10). Three rankings were created: one 
consolidating the scores for all ESG related resolutions, one for climate change related resolutions 
only, and one for other ESG related resolutions.  

Main findings 

Overall, the analysis of voting behaviour shows a homogeneous level of scoring among the 
investors who all score between 5.6 and 7.7 and are categorized as ‘’followers’’ (score between 5 
and 8). AllianzGI leads the ranking with an overall score of 7.7 out of 10, closely followed by 
Deutsche Bank (7.6). AXA and R + V score respectively 6.6 and 6.2, while Alte Leipziger ranks 
lowest with a score of 5.6. One of the investors, namely Deka, was not ranked along with the other 
investors due to a very low number of voting results collected on the selected resolutions. It is 
important to note that while initially the study intended to analyse the voting behaviour of Allianz 
Group, including the voting results of its two main asset manager subsidiaries PIMCO and 
AllianzGI, due to the very low number of voting results collected for PIMCO and its unwillingness to 
provide the remaining voting results, the scope of analysis of this study was narrowed to AllianzGI 
only. As a result, the score for Allianz only represents the voting results of AllianzGI.  
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Three investors namely AllianzGI, Alte Leipziger and Deutsche Bank obtained higher scores for 
other ESG resolutions (related to human rights, social and governance topics) than for climate 
related resolutions, while AXA and R+V showed more support for climate related resolutions than 
for other ESG resolutions. 

Two of the investors, Axa and Deutsche Bank, have more than one selected asset manager for 
their listed equity. Split votes have been observed for both: Deutsche Bank reports 3 and AXA 1 
split vote(s). In addition, BMO GAM, which is the asset manager of Alte Leipziger, was also found 
to report 4 split votes. A split vote means that asset managers, or funds in the case of BMO GAM, 
have voted differently on the same resolution. 

Such inconsistencies in voting behaviour can be explained by different reasons. Some investors 
(AXA and BMO GAM) justify them by attributing it to the decisions of their underlying clients who 
want to vote differently. Another reason for different voting behaviour among asset managers can 
be related to the applied voting policy. The results show that all the six investors and/or their asset 
managers have voting policies addressing environmental and social topics. These policies provide 
some examples of expected behaviour of companies and their management regarding ESG 
issues. However, the policies leave room for interpretation as no clear, general “rule” to support all 
ESG resolutions is mentioned. Some policies even explicitly state that actual voting can deviate 
from the policy (BMO GAM, DWS) and that decisions are made on case-by-case basis (AllianzGI. 
AXA IM, Deka).  

Furthermore, inconsistencies in voting behaviour among asset managers could be explained by 
weak or ineffective internal control mechanisms to ensure alignment of voting between different 
entities voting on behalf of the same investor. Overall, information provided by the investors about 
such control mechanisms lacks sufficient details. 

Another explanation for inconsistent voting behaviour could be that proxy advisors sometimes give 
different advices, such as a general advice and a sustainability advice. This raises the question 
which ISS advice prevails when an investor has an agreement with ISS to auto-execute its votes. 

As part of investor influencing strategies, investors can take the initiative to file shareholder 
resolutions on ESG topics, either individually or collectively. For the 2020 AGM season, AXA IM 
reports that it has taken such an initiative.  

Recommendations to investors 

Based on the outcomes of this research, Fair Finance International makes the following 
recommendations to investors: 

1. Investors should have clear policies addressing voting behaviour on ESG resolutions, and be 
publicly accountable for non-compliance with their policies 
 

2. Investors should be transparent on their votes cast for each shareholder resolution on the 
agenda of the AGMs of each company they are invested in 
 

3. Investors should have mechanisms to monitor the voting behaviours of the asset manager(s) 
working on their behalf. The mechanisms should lead to actions if such behaviours are not 
aligned with their voting policy 

4. Investors should be more proactive in filing shareholder resolutions on ESG topics at Annual 
General Meetings of the companies they are invested in, and consider the opportunity to do 
this collectively to maximise their impact 
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Abbreviations 
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AllianzGI Allianz Global Investors 

BMO GAM BMO Global Asset Management 
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Introduction 

Fair Finance International (FFI) is an international civil society network of 70 CSOs, initiated by 
Oxfam, that seeks to strengthen the commitment of banks and other financial institutions to social, 
environmental and human rights standards. Currently, national coalitions in 14 countries worldwide 
are part of Fair Finance International. Fair Finance coalitions in three countries (Norway, Germany, 
and Japan) conducted a research project to evaluate to what extent the main investors in their 
countries use their voting rights to steer companies in the direction of sustainability and social 
justice.  

At the Annual General Meetings (AGMs) of companies, shareholders have the opportunity to raise 
questions and use their voting rights. Responsible investors can use their voting rights when they 
hold equity and engage with companies in their portfolio to foster the adoption of sustainable 
practices and strategy. Various international sustainability standards recognised the influence 
institutional investors can exercise when making use of their shareholders rights. For instance, the 
G20/OECD Principles of Corporate Governance states “for institutions acting in a fiduciary 
capacity, such as pension funds, collective investment schemes and some activities of insurance 
companies, and asset managers acting on their behalf, the right to vote can be considered part of 
the value of the investment being undertaken on behalf of their clients. Failure to exercise 
ownership rights could result in a loss to the investor who should therefore be made aware of the 
policy to be followed by the institutional investors.”1 

Principle 2 of the United Nations Principles for Responsible Investment (PRI)2 states that active 
ownership and incorporation of ESG issues into ownership policies and practices are essential 
components of a responsible investment strategy3 

Since investors usually have different amounts of shareholdings in a large number of companies, 
they often outsource voting, which is called ‘proxy voting’, because they cannot attend all AGMs 
themselves. Therefore, voting can be executed either by the investor itself, or via an asset 
manager. The asset manager, in turn, can be a subsidiary of the investor (“internal” asset 
manager) or an external asset manager. Furthermore, both the investor and the asset manager 
can use the services of a proxy advisor to vote on their behalf. Such a proxy advisor conducts 
research and can provide voting advice, as well as execute the voting rights on behalf of the 
investor or asset manager. As the market of proxy advising is highly concentrated, these advisors 
have a large influence on the voting outcomes. A further distinction can be made between 
investors that have their own voting policy, who use the service provider to execute their voting 
rights in line with their policy, and investors that also follow the service providers’ advice.4 Another 
trend is the growth in passively managed funds over the last decade, creating a shift away from 
active funds, resulting in a high concentration of assets managed by a small group of institutional 
investors.5 In the US, for example, 71% of the shares are held by institutional investors.6 

Investors, whatever their active or passive (such as index investing) strategies, can contribute to 
steer companies in the right direction by voting in favour of shareholders resolutions related to 
environmental, social and governance (ESG) issues, or, even better, by taking the initiative to file 
shareholder resolutions on ESG topics. Over the past decade, there has been a growing interest in 
responsible investing generally and the adoption of active ownership strategies. In Germany, this 
trend is evidenced by the implementation of the Shareholder Rights Directive II into law, in January 
2020, which requires institutional investors and asset managers to “publish their engagement 
policy and their voting behaviour or explain why they failed to satisfy one or more of these statutory 
requirements”.7 

For influencing European listed companies, filing a shareholder resolution is much less common 
than in the US. This is partially because of the threshold to be able to file a resolution, as well as 
the preference of shareholders to use voting as a last resort, after engagement efforts fail.8  
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During the 2020 AGM season, many ESG resolutions have been filed by investors. However, 
many of these resolutions did not pass, as they did not receive sufficient support. The Fair Finance 
coalitions therefore aim to analyse how the largest investors (pension funds, insurance companies 
and asset managers) in their countries have voted on a selection of shareholder resolutions related 
to climate, human rights, social and governance issues, proposed during the 2019 or 2020 AGM 
season.  

This study analyses the voting behaviour of six of the largest investors in Germany (five of which 
are currently included in the Fair Finance Guide Germany (“Fair Finance Guide Deutschland”) on a 
selection of 43 shareholder resolutions proposed by investors during the AGMs of companies 
active in the fossil fuels, energy, banking, mining, agribusiness, food and manufacturing sectors 
worldwide. 28 of the resolutions selected relate to climate change, while 15 tackle other human 
rights, social and governance topics Notably, only 3 of the 43 selected ESG resolutions were 
carried, which were all related to climate change. 

The objectives of this project are to push investors in the countries concerned to be more 
transparent about how they are voting and to stimulate them to become more active in using their 
voting rights to steer companies in the direction of sustainability and social justice. 

The first chapter of this report explains the methodology, scope, and objectives of this study, the 
second chapter presents the ranking of the German investors according to their voting behaviour 
on the selection of the resolutions tied to ESG issues as well as the main findings. The third 
chapter provides an analysis of each of the investors assessed. Finally, some conclusions and 
recommendations are drawn in the fourth chapter. 

A summary of the findings can be found on the first pages of this report. 
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1 
Methodology 

This chapter outlines the methodology used for this study and is organized as 
follows. Section 1.1 explains the objectives of this study, section 1.2 and section 1.3 
present the scope of the research including the selection of the financial institutions 
assessed and the shareholder resolutions on ESG issues researched. Section 1.4 
elaborates on the research design, including the methods used and activities 
conducted. 

1.1 Objectives of the study 

The objectives of this study are to push investors in the countries concerned to be more 
transparent about how they are voting and to stimulate them to become more active in using their 
voting rights to steer companies in the direction of sustainability and social justice. 

Based on the research objective, the following research questions are formulated: 

1. How have the selected investors voted on a selection of ESG related shareholder 
resolutions?  
Furthermore, if an investor has more than one asset manager, the voting results can be 
compared, leading to the following question: 

2. What explains differences in voting behaviour between subsidiaries and/or external 
managers?  

3. How could investors become more transparent and active regarding their voting? 

Concrete measures need to be identified which would ensure that investors become more 
transparent about how they are voting as well as more active in using their voting rights to steer 
companies in the direction of sustainability and social justice. 

1.2 Selected financial institutions and their asset managers 

The German Fair Finance coalition selected six of the country’s most important investors for this 
research, based on their market share and inclusion in their Fair Finance Guide. Desk research 
was conducted to find the relevant asset managers of the selected German investors. 
Subsequently, a list of asset managers was selected to be included in this study based on the 
following criteria: 

• Does the investor have (a) subsidiar(y)(ies) managing (part of) its assets (internal asset 
manager)? 

• Does the investor disclose the name(s) of (an) external asset manager(s) to which it has 
outsourced the management of (part of) its assets? 

The resulting list of asset managers included in this study can be found in Table 1. 

 

 



 

 Page | 10 

Table 1 Selected financial institutions and their asset managers 

Investor Asset manager Internal/external asset manager 

Allianz Allianz Global Investors Internal asset manager 

 Pacific Investment Management Co. (PIMCO)* Internal asset manager 

Alte Leipziger BMO Global Asset Management External asset manager 

AXA AXA Investment Managers Internal asset manager 

 Rosenberg Equities Internal asset manager 

Deka Deka Investment Internal asset manager 

Deutsche Bank DWS Internal asset manager 

R + V Union investment Internal asset manager 

* This study initially intended to analyse the voting behaviour of Allianz Group, including the voting results of its two main 
asset manager subsidiaries PIMCO and AllianzGI, but due to the very low number of voting results collected for 
PIMCO and its unwillingness to provide the remaining voting results, the scope was narrowed to AllianzGI only. 

1.3 Selected ESG resolutions 

A total of 43 shareholder resolutions proposed during late 2019 and 2020 at the AGMs of 
companies from the fossil fuels, energy, banking, mining, agribusiness, food and manufacturing 
sectors were selected by the Fair Finance International network. The resolutions were selected for 
their thematical importance and potential impact for positive change. Of these, 28 resolutions 
focused on improving the climate change policy of the companies and 15 shareholder resolutions 
dealt with the companies’ policies in the areas of human rights, labour rights, gender and tax 
(referred to as “Other ESG” in the remainder of this report). An overview with all selected 
resolutions can be found in Appendix 1. 

1.4 Research design  

For the data collection, the following research methods have been used: 

 Desk research 

The following sources are used for the desk research: 

• Public sources: Annual reports, Transparency Reports disclosed by PRI signatories9,and 
other publications of the investor groups were researched, as well as publications for the 
national and global investment sectors, to check the names of relevant subsidiaries (internal 
asset managers) and external managers to which the investor has outsourced the 
management of part of its assets. 

• Private sources: The investors’ voting results on the 43 shareholder resolutions analysed in 
this study were obtained from data platform Proxy Insight Online10. 

 Survey 

A survey was developed and sent to the selected investors by the German FFG coalition, raising 
the following questions: 

1. Do you have a voting policy addressing ESG resolutions? 
2. How do you ensure that your asset management subsidiaries vote in line with your responsible 

investment strategy? 
3. How do you ensure that your external asset manager(s) vote in line with your responsible 

investment strategy? 
4. Are the voting results for the selected 43 ESG resolutions we found for your asset manager(s) 

correct? If there was a difference in voting between asset managers, how can this be 
explained? 
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5. Have you taken the initiative (individually or collectively with other investors) to file shareholder 
resolutions on ESG topics? 

 Scoring model 

The Fair Finance International network expect investors in listed equity, whatever the size of their 
exposure, to (1) support shareholder resolutions on ESG issues, as this is an opportunity for 
investors to steer companies in the right direction and (2) have a consistent voting policy applied 
by the different asset managers working for the investor.  

Based on these expectations, the results of the survey and database research were combined to 
calculate a score. Each of the six German investors first received scores on their voting behaviour 
per resolution, ranging from 0 to 1. The calculation of these scores is based on how the different 
asset managers had voted on behalf of the investor on this resolution: 

• 1 point was attributed to each asset manager that voted in favour 

• 0 point was attributed to each asset manager that abstained, withdrew or did not vote (referred 
to as “No vote” in this report) 

• -1 point was attributed to each asset manager that voted against 

The scores for all asset managers were then added up to a consolidated score per resolution. If 
this score would be negative, it would be corrected to 0. If more than one asset manager was 
found, the consolidated score was divided by the total number of asset managers. To illustrate the 
calculation, the scoring of resolution number 1 for AXA is given as an example. Two asset 
managers voted on behalf of AXA on this resolution: 

• AXA Investment Managers voted “For”; 

• Rosenberg Equities voted “For”; 

Consolidated score for AXA for resolution number 1: (1 + 1) / 2 = 1  

As a next step, the scores for the different resolutions were added up in three different ways, to 
create three investor rankings: 

• The responsible voting scores for all 43 selected ESG resolutions 

• The responsible voting scores for the 28 climate related resolutions  

• The responsible voting scores for the 15 other ESG related resolutions 

In cases where an investor had no voting results for a specific resolution, for example because the 
vote was not published or the investor was not invested in the company, the resolution was 
removed from the total number of resolutions to calculate the total scores. In the three categories, 
the scores per resolution were added up and divided by the total number of resolutions applicable, 
multiplied by 10. This resulted in a normalised score on a scale from 0 to 10, to facilitate the 
comparison of the responsible voting scores and create a national ranking. 

Finally, Profundo ranked the investors for each of the three investor rankings in four categories 
according to their score on a scale of 0 to 10: 

• From 0 - 5 points: laggards 

• From 5 - 8 points: followers  

• From 8 - 9 points: frontrunners 

• From 9 - 10 points: responsible investors 
 

The list of all selected resolutions can be found in Appendix 1 and the detail of voting results per 
investor is reported in Appendix 2. 
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 Research steps 

The different research steps for this study were conducted between October 2020 and December 
2020 and consisted of four main steps:  

1. The Identification of the main asset managers for each of the six investors that are responsible 
for voting during investment companies’ AGMs. Indeed investors have different options: they 
can choose to vote directly or via dedicated voting service providers, or - if the investors 
mandates external manager(s) to manage a part or the full amount of its assets - they can also 
mandate external managers to vote on their behalf. In turn, external asset managers can use 
the services of a proxy advisor for voting. 

2. The collection of the voting results of the 43 shareholders resolutions of the main asset 
managers responsible to vote for the six German investors using the Proxy Insight Online 
database.  

3. The collection of feedback from the six selected investors on these results and on their voting 
policy via a survey. Two weeks were given to the investors to answer the survey and four of the 
investors contacted provided their feedback to Fair Finance Germany, namely AllianzGI, Axa, 
Deka and Union Investment. Where investors indicated in the survey that the voting results 
collected were not correct, the voting results were adjusted in line with their feedback. If no 
response was received from the investor, only the results from the voting data platform were 
used. This resulted in six investors to be included in the study, as shown in Table 1.  

4. The analyses of the responses from the financial institutions to the survey in combination with 
the voting results collected. This resulted in a responsible voting score for each investor, using 
the scoring model explained in 1.4.3, and was used to answer the research questions raised in 
section 1.1. 

 Limitations of the study 

Financial research aiming at confirming the actual investment of these six investors in the 
companies covered by these 43 resolutions was not conducted. Consequently, when no voting 
result was found for a selected resolution, and the investor did not provide additional feedback, this 
could be either due to the fact that the investor was not invested in the company (at the time) or 
because the voting result was not reported in the database, or because the investor did not vote. If 
this was the case, the resolution was omitted from the calculation of the responsible voting score. 
Consequently, investor scores are not calculated on the same number of resolutions. The addition 
of financial research into the shareholdings in these selected companies by the investors could 
have reduced this limitation.  

Secondly, as most investors are not (fully) transparent on which asset manager manages which 
part of their assets, and who executes the voting rights, the selection of asset managers is non-
exclusive and bound by data availability, and the vote of each asset manager is weighted equally 
in the calculation of the score per resolution (disregarding the share of asset under management 
they manage for the investor’s group and the respective amount invested in the company 
researched).  
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2 
Main findings 
This chapter discusses the results of the research. In section 2.1, the ranking based on the 
responsible voting score per selected investor will be presented. Section 2.2 will 
subsequently present the main findings of the research.  

2.1 Responsible voting scores 

The responsible voting score for each of the selected German financial institutions is presented in 
Table 2, indicating the level of their responsible voting behaviour based on all the selected ESG 
resolutions. Furthermore, 0 and Table 4 show a breakdown into separate scores for climate related 
and other ESG resolutions. In the subsequent table, information on the number of resolutions with 
a voting result, the share of split votes reported, and the share of votes cast “For”, “Against” and 
“No vote” are provided.  

Due to a very low number of voting results collected on the selected resolution for Deka (4 voting 
results), it was not possible to calculate a meaningful score for this investor. Since Deka does not 
hold shares in the remainder of companies for which resolutions were selected, scoring the 
investor on such a low number of resolutions would not have been relevant. Consequently, the 
ranking tables do not include this investor. Similarly, considering the very low number of voting 
results disclosed for PIMCO and its unwillingness to provide the remaining voting results, this study 
analysed the voting results for AllianzGI only. Finally, for DWS, asset manager of Deutsche Bank, 
the results represent the identified and combined voting results of DWS Investment GmbH and 
DWS Investment Management Americas. 

Table 2 Responsible voting scores on all selected ESG resolutions 

Investor Laggards Followers Frontrunners Responsible 
investor 

AllianzGI  7.7   

Deutsche Bank  7.6   

AXA  6.6   

R + V  6.2   

Alte Leipziger  5.6   
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Table 3 Responsible voting scores on climate related resolutions 

Investor Laggards Followers Frontrunners Responsible 
investor 

AllianzGI  7.5   

AXA  7.4   

Deutsche Bank  7.3   

R + V  7.0   

Alte Leipziger  5.0   

 

Table 4 Responsible voting scores on other ESG resolutions 

Investor Laggards Followers Frontrunners Responsible 
investor 

AllianzGI   8.0  

Deutsche Bank   8.0  

Alte Leipziger  6.7   

AXA  5.0   

R + V  5.0   

 

2.2 Main findings 

For each investor assessed, Table 5 provides an overview of the number of selected asset 
managers, number of resolutions with a voting result, the share of split votes reported, and the 
share of votes cast “For”, “Against” and “No vote”, per investor.  

Table 5 Voting on selected ESG resolutions 

Investor No. of 
selected 

asset 
managers 

No. of 
resolutions 

% of split 
votes 

% of votes 
“For” 

% of votes 
“Against” 

% of “No 
vote”* 

AllianzGI 1 43 0% 77% 12% 11% 

Alte Leipziger 1 43 9% 56% 21% 14% 

AXA 2 41 2% 66% 27% 5% 

Deka 1 4 0% 100% 0% 0% 

Deutsche Bank 2 43 7% 75% 16% 2% 

R + V 1 37 0% 62% 38% 0% 

* Total of abstained, withdrawn or did not vote. 
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The analysis of voting behaviour shows a homogeneous level of scoring among the investors who 
all score between 5.6 and 7.7, and are categorized as ‘’followers’’ (score between 5 and 8). 
AllianzGI leads the ranking with an overall score of 7.7 out of 10, closely followed by Deutsche 
Bank (7.6). AXA and R + V score respectively 6.6 and 6.2, while Alte Leipziger ranks lowest with a 
score of 5.6. One of the investors, namely Deka, was not ranked along with the other investors due 
to a very low number of voting results collected on the selected resolutions.  

It is interesting to note that three investors (AllianzGI, Alte Leipziger and Deutsche Bank) obtained 
higher scores for other ESG resolutions than for climate related resolutions, evidencing more 
support for resolutions related to human rights, social and governance topics than for the climate 
related resolutions. AllianzGI and Deutsche bank achieved a score of 8.0 on these resolutions, 
which classifies them as “frontrunners” regarding their voting behaviour on the other ESG 
resolutions. On the contrary, AXA and R + V show more support for climate related resolutions 
than for other ESG resolutions. 

As shown in Table 5, AllianzGI has the highest share of votes “For” (77%) on all selected 
resolutions, followed by Deutsch Bank (75%). AXA and R + V also report a relatively high share of 
votes “For” (66% and 62%, respectively), but also report considerable shares of votes “Against” 
(27% and 38%, respectively).  

As Table 5 presents, two of the investors have more than one selected asset manager for their 
listed equity. Split votes have been observed for both: Deutsche Bank reports 3 and AXA 1 split 
vote(s). AXA explains this is due to the underlying client. In addition, BMO GAM, which is the asset 
manager of Alte Leipziger, was also found to report 4 split votes. A split vote means that asset 
managers have voted differently on the same resolution, which could highlight the risk of 
inconsistencies between voting behaviour of asset managers. 

Inconsistent voting behaviour among asset managers could be due to different reasons. As AXA 
and BMO GAM report, it can be caused by the underlying clients who want to vote differently. 
Another reason for different voting behaviour among asset managers can be related to the applied 
voting policy. The results show that all six of the investor’s and/or their asset managers’ voting 
policies address environmental and social topics. While these policies provide some examples of 
expected behaviour of companies and its management regarding these issues, they leave room for 
interpretation as no clear, general “rule” to support all ESG resolutions is mentioned. Some policies 
even explicitly state that actual voting can deviate from the policy (BMO GAM, DWS) and that 
decisions are made on case-by-case basis (AllianzGI. AXA IM, Deka). Furthermore, internal 
control mechanisms to ensure alignment of voting could be insufficient. However, for Deutsche 
Bank and Alte Leipziger (for which split votes were observed), no conclusion can be drawn related 
to the reason(s) for split votes observed, as they did not respond to the survey. 

Another explanation for inconsistent voting behaviour could be that proxy advisors sometimes give 
different advices, such as a general advice and a sustainability advice. For example, ISS’s 
sustainability advice for the resolution related to greenhouse gas reduction targets at the AGM of 
Royal Dutch Shell was “For”, while it advised to vote “Against” in its standard advice.11 This raises 
the question which ISS advice prevails when an investor has an agreement with ISS to auto-
execute its votes. 

In order to ensure that asset managers vote in line with their responsible investment strategy, 
investors use different internal mechanisms, but most of them do not report about this in much 
detail. The asset manager companies of five of the investors coordinate the decision making on 
voting centrally within the organisation. Those five investors are AllianzGI, BMO GAM (asset 
manager of Alte Leipziger), AXA IM, DWS (asset manager of Deutsche Bank) and Union 
Investment (asset manager of R + V). Deka takes decisions on voting at group level, stating that it 
expects its asset management subsidiaries to adhere to those, however, the investor does not 
provide further information on how it ensures decisions are properly applied. 
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AllianzGI reports that it focuses on reviewing shareholder proposals for a certain part of the 
holdings, based on a number of criteria, based on the size and important of the holding, as well 
engagement activities. BMO GAM reports that it aims to vote on shareholder meetings, but uses 
auto-execution of votes by its proxy service provider for the majority of votes. The remaining 
investors do not report whether they allocate resources to specific AGM’s and resolutions only. 

Furthermore, all investors are, either at group level and/or through their asset manager, PRI 
signatories. Five of them disclose a transparency report online, while Alte Leipziger is not reporting 
yet (the investor became a signatory in July 2020). In addition, R + V Versicherung became a 
signatory in August 2020, while Union Investment was already a signatory. Signatories commit to 
adopt six principles for responsible investment, which refer to incorporating ESG topics into a 
voting policy, exercising voting rights and disclosing (the results of) these activities.12 It is difficult to 
say if this means that committing to the PRI contributes to more awareness on ESG issues and 
incorporation of these into a voting policy, or that investors who are more inclined to integrate ESG 
issues in their voting policy are more likely to join the PRI. 

As part of investor influencing strategies, investors can take the initiative to file shareholder 
resolutions on ESG topics, either individually or collectively. Although this is most common in the 
US, this can be an important mechanism for investors globally. Even when the proposal is 
withdrawn before it goes to a vote, among the benefits of filing a shareholder resolution are that it 
creates leverage with the company to respond and can be used as a tool to engage in dialogue. 
Moreover, it raises awareness on ESG concerns among other shareholders, the management of 
the company and the wider community.13 For the 2020 AGM season, one of the investors 
assessed in this study indicated that it has taken such an initiative: AXA IM reports that it co-filed a 
shareholder resolution at the 2020 AGM of Alphabet Inc, and also did this during 2019 along with a 
consortium of shareholders coordinated by Climate Action 100+.  

Chapter 3 provides further details per investor. An overview of the voting results per investor can 
be found in Appendix 2. 
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3 
Assessment per investor 
This chapter provides information about the profile, voting policies and voting results of 
each investor.  

3.1 Allianz 

 Profile 

Allianz Group is a leading insurance provider in the German market and provides services to over 
a 100 million customers in around 70 countries. The Group provides asset management products 
and services through its two major investment management subsidiaries AllianzGI and PIMCO, 
which are among the largest asset managers in the world with assets under management of EUR 
1.686 billion at year end 2019.14 Allianz reports that listed equity securities are managed by 
AllianzGI which is required to vote on its behalf.15 PIMCO also manages listed equity on behalf of 
clients. Both of these asset managers report that all of their investments in listed equity are 
internally managed, and that they cast votes directly or via a dedicated voting provider.16,17 This 
study focused initially on Allianz Group, meaning the votes cast by AllianzGI and PIMCO. 
However, considering the very low number of voting results included in the Proxy Insight dataset 
for PIMCO (1 result) and the asset manager’s unwillingness to provide additional results when 
contacted to answer the survey, this study analysed the voting results for AllianzGI only.  

 Voting policy 

Allianz does not publish a group wide voting policy, but AllianzGI established and discloses a 
voting policy that applies globally.18 With regard to environmental and social topics, the asset 
manager reports that it reviews proposals related to sustainability issues on a case-by-case basis, 
and states: “AllianzGI generally supports proposals that encourage company boards and 
management to increase transparency, adhere to internationally recognized standards and 
principles, and give greater consideration to sustainability issues deemed material to the long-term 
performance of the company”. Additionally, some examples are provided of how AllianzGI 
reviewed proposals in the past related to climate change, human rights, diversity and human 
capital, among others.19  

Furthermore, AllianzGI reports it ensures alignment between its voting policy and actual voting 
through its internal consultation process. This process starts with initial voting recommendations 
provided by ISS, that also casts the votes based on AllianzGI’s voting policy, and a corporate 
governance analysis, which provide input into internal company research and ratings. Portfolio 
managers, research analysts and the ESG Research team collaborate through an investment 
platform, highlighting ESG risks and substandard practices in investee companies. As such, the 
asset manager takes a risk-based approach: The investment teams review potentially contentious 
proposals within their portfolios and raise these with the ESG Research team for further analysis 
and vote decision. The ESG Research team focuses on reviewing shareholder proposals for a 
certain part of the holdings, based on criteria such as “large aggregate positions across funds, core 
holdings in individual funds, companies with an ongoing engagement activity, etc.”. For the 
remaining holdings, the voting policy is consistently applied. The application of the policy by ISS is 
monitored through this internal consultation process. 

With respect to review and evaluation of the policy, AllianzGI adds:  
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“every year AllianzGI undertakes a review of our policy to ensure it continues to reflect our 
investment views and incorporates any new developments in the markets we invest in. This 
process involves active collaboration with ISS' custom policy team […] “We also ensure 
that all proposed changes to our proxy voting policy are communicated and consulted upon 
with the entire equity platform. The provided feedback forms the basis of the decision by 
the Global Proxy Voting committee, comprised of our senior investment leaders and control 
functions, which approves the policy.” 

PIMCO also established a voting policy but only discloses a summary. With regard to equity 
securities, the asset manager states that it uses the services of ISS to research and provide 
recommendations for voting, as well as execute voting. PIMCO may override any recommendation 
based on portfolio managers’ review. Furthermore, the asset manager adds that the policy and its 
implementation is monitored and reviewed periodically.20, 21 No reference is made to environmental 
and social topics. As stated before, PIMCO was not willing to disclose its voting results for this 
report, as it argues that the investments in listed equity are managed on behalf of third party 
clients. However, this study focuses on the investor and its asset manager’s responsible voting 
behaviour, regardless of the asset owner. To be a responsible investor, the investor and/or its 
asset managers should have a robust voting policy in place addressing ESG issues, and the 
investor should have oversight of the activities that its (internal or external) asset managers 
conduct on its behalf. 

 Results 

AllianzGI receives a responsible voting score of 7.7, which categorizes the asset manager as a 
follower in the ranking. AllianzGI reports voting results for all of the 43 selected resolutions: it voted 
“For” 77% of the resolutions, while for 12% it voted “Against”, for 11% no vote was cast.  No split 
votes were reported, based on the single voting result that was collected for PIMCO. The asset 
managers did not provide the rationale behind their voting decision to abstain or to vote ‘’Against’’, 
except for one; for the resolution to “Approve Exposure Reduction Targets” at QBE Insurance 
Group’s AGM, AllianzGI comments:  

“Recommend to vote Abstain because the company has certain commitments in place to 
address climate change, including to phase out thermal coal by 2030 at the latest and 
support TCFD recommendation and disclosed its targets for 2018-2020.” 

Furthermore, AllianzGI votes in favour of 75% of the climate related resolutions, which appears to 
be in line with its policy: “AllianzGI supports shareholder proposals seeking information on the 
climate related financial, physical or regulatory risks and how the company identifies, measures, 
and manages such risks. We normally support shareholder proposals calling for the reduction of 
GHG emissions, subject to our assessment of the company’s efforts and improvements achieved. 
We also vote for shareholder proposals requesting a report/ disclosure of company’s goals on 
GHG emissions from operations and/or products, as appropriate. AllianzGI generally supports 
proposals requesting that a company report on its energy efficiency policies and the feasibility of 
developing/switching to renewable energy sources.” However, the asset manager voted against 3 
climate-related resolutions, among which 2 related to greenhouse gas reduction targets at the 
AGM’s of Royal Dutch Shell and Total without providing explanations for such decisions. 

With respect to other ESG resolutions, AllianzGI voted in favour of 80% of the resolutions, which is 
in line with their voting policy regarding human rights issues: “AllianzGI supports proposals 
requesting a report on the company’s or its suppliers’ labour and/or human rights standards and 
policies, as well as implementation of human rights standards and workplace codes of conduct in 
general and in relation to countries in which there are systematic violations of human rights.”  

The score of 7.7 out of 10 shows that AllianzGI scores better than the other investors regarding 
responsible voting behaviour. However, because of the very low number of voting results disclosed 
by PIMCO, no conclusion can be drawn on the responsible voting behaviour of Allianz Group and 
whether voting is consistent among the asset managers of the Group. If PIMCO would have 
disclosed its voting results, the score of Allianz Group could be calculated and might be different. 
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3.2 Alte Leipziger 

 Profile 

Alte Leipziger Lebensversicherung (“Alte Leipziger”) is part of the Alte Leipziger-Hallesche Group 
and is a mutual insurance association, meaning that its customers are members and owners of the 
company. Alte Leipziger’s main activity is pension provision, but it also offers insurance and 
investment products. At year-end 2019, capital investments amounted to EUR 26.6 billion.22 These 
assets are partially managed by Alte Leipziger Trust, which is responsible for asset management 
within the Group. The remainder of investments are subject to the discretion of policyholders 
themselves and are therefore not part of Alte Leipziger’s investment strategy.23 Alte Leipziger Trust 
uses the services of BMO Global Asset Management (BMO GAM) for implementing their 
responsible investment strategy, including the exercising of voting rights during AGM’s.24 As the 
main overlay manager, BMO GAM casts votes on behalf of Alte Leipziger Trust and consequently, 
for Alte Leipziger. Therefore, the voting results analysed in this study are focusing on the votes 
cast by BMO GAM. 

 Voting policy 

In July 2020, Alte Leipziger became a signatory of the PRI, but has not released yet its first PRI 
Transparency Report. In its sustainability report, the Group reports that it recognizes its potential 
influence through equity investments on investee companies, and therefore aims to actively 
exercise voting rights, taking into consideration ESG analysis.25 However, a voting policy is not 
disclosed.  

BMO GAM does disclose a voting policy, and states that it has an agreement with ISS to auto-
execute the majority if its votes in accordance with BMO GAM’s voting directions, which are based 
on the asset manager’s Corporate Governance Guidelines. It further states: “We apply our 
Corporate Governance Guidelines to client portfolios in a manner that considers our clients’ 
respective investment objectives and best interests. This could result in our voting on a matter the 
same way or differently for different clients.”26 With regard to environmental and social topics, BMO 
GAM explains what it generally expects from companies regarding disclosure and evidence of 
strategies and targets, on environmental, climate change and social topics, and how it reviews 
proposals.27 

BMO GAM’s Responsible Investment team is responsible for the development of the voting policy 
and performs voting analyses and research, independently from the portfolio managers. The 
Global Investment Committee oversees this process.28 

 Results 

Alte Leipziger Lebensversicherung, through the votes cast by BMO GAM receives a responsible 
voting score of 5.6, which categorizes the investor as a follower in the ranking. BMO GAM reports 
voting results for all of the 43 selected resolutions. For 56% of the resolutions, the overlay manager 
voted “For”, while for 21% it voted “Against”, for 14% no vote was cast and for 9% a split vote was 
reported. The investor did not respond to the survey, so no rationale behind their voting behaviour 
was collected, and the split votes could not be further explained.  

The 4 split votes are reported for the “Shareholder Proposal Regarding Paris-Aligned Greenhouse 
Gas Emissions Reduction Targets” at Rio Tinto’s AGM, the resolution to “Request to Adopt Targets 
for Reducing Greenhouse Gas (GHG) Emissions Associated with the Company's Underwriting and 
Lending Activities” at Toronto Dominion Bank’s AGM, the resolution to “Include Paris Agreement 
1.5-degree Celsius Target in Articles of Association” at the AGM of Fortum Oyj, and the proposal to 
“Approve Suspension of Memberships of Industry Associations That Are Involved in Lobbying 
Inconsistent with the Goals of the Paris Agreement” at the AGM of BHP. 

BMO GAM’s voting policy does address ESG topics but leaves room for interpretation and 
provides for cases when the guidelines may deviate from actual voting practices, as described in 
3.2.2. This may explain the split votes reported. 
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The score of 5.6 out of 10 shows that Alte Leipziger, through overlay manager BMO GAM, still has 
considerable room for improvement towards responsible voting behaviour. 

3.3 AXA 

 Profile 

AXA Group is a French insurance company and asset manager. In Germany, AXA is one of the 
largest insurers, active in pension provisioning and offering a range of insurance, investment and 
financing products and services.29 The Group had total assets under management of EUR 969 
billion at year end 2019. 30 AXA Investment Managers (AXA IM) is, as one of the main asset 
manager subsidiaries within the group, managing EUR 801 billion (30 September 2019).31 AXA 
reports that its assets are mainly managed by its asset management subsidiaries, like AXA IM and 
Architas, and that they are required to vote on its behalf.32 AXA IM reports that all of its 
investments in listed equity are internally managed, and it casts votes directly or via a dedicated 
voting provider.33 For this study Proxy Insight identified voting results for two entities: AXA IM and 
Rosenberg Equities, which is part of AXA IM. Consequently, the voting results analysed in this 
study are focusing on the votes cast by AXA IM as well as Rosenberg Equities. 

 Voting policy 

AXA publishes a group wide Responsible Investment policy, which states: “Voting at General 
Meetings is performed in favour of environmental, climate-related, social and governance issues 
including sustainability disclosures. Proxy voting is carried out by our asset managers. AXA IM’s 
Corporate Governance and Voting Policy is found here: https://www.axaim.com/en/stewardship.” 

AXA IM established and disclosed a Corporate Governance and Voting Policy that is applied to 
investee companies in its portfolios.34 With regard to environmental and social topics, the asset 
manager reports that it reviews proposals based on fundamental principles of good corporate 
governance, considering standards for best practice pertinent to the relevant market and the 
company’s specific circumstances. In addition, AXA IM reports some examples of “issues of 
concern” related to ESG topics, as well as guidelines regarding reporting on and Board oversight of 
environmental and social topics and climate related measures. 

Furthermore, AXA IM reports it ensures alignment between its voting policy and actual voting 
through coordination by the Corporate Governance team within AXA IM’s Responsible Investment 
team. This team is responsible for safeguarding that the exercising of voting rights is done in a 
timely manner, in accordance with its voting policy and in coordination with portfolio managers’ 
views. AXA IM reports that the voting policy is reviewed annually and signed off by the Corporate 
Governance Committee. AXA IM uses the services of ISS to improve their analyses of companies 
and actively review shareholder resolutions.  

 Results 

AXA, through the votes cast by AXA IM and Rosenberg Equities, receives a responsible voting 
score of 6.6, which categorizes the investor as a follower in the ranking. AXA reports voting results 
for 41 of the selected resolutions, because it had no holding for two of the companies for which 2 
resolutions were selected. AXA (combined voting results of AXA IM and Rosenberg Equities) voted 
“For” 66% of the resolutions, while for 27% it voted “Against”, for 5% no vote was cast and 2% of 
split votes were reported. The asset manager provides the rationale behind their voting behaviour 
for only 2 of the resolutions. For the resolution to “Approve ShareAction Requisitioned Resolution” 
at Barclays’ AGM, AXA IM comments:  

“We supported management presented resolution on the topic and abstained on the 
shareholder resolution.” 

For the “Shareholder Proposal Regarding Greenhouse Gas Reduction Targets” at the AGM of 
Total, the investor explains:  
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“Our vote against the climate resolution at Total's Annual General Meeting is due to the fact 
that we support the Climate Action 100+ initiative (a coalition of investors), and it is through 
this collective work that we are pushing the major greenhouse gas emitters to reduce their 
emissions.” 

Regarding the split vote on the resolution to “Approve Lobbying Inconsistent with the Goals of the 
Paris Agreement” at the AGM of National Australia Bank Limited, AXA IM explains that this 
inconsistent voting between funds is due to the underlying client. 

Furthermore, AXA voted in favour of 78% of the climate related resolutions, which appears to be in 
line with its voting policy: “As part of our policy on climate we urge companies to: Commit to short-, 
mid- and long-term carbon emissions reduction targets that are based on climate science; There 
should be a clear explanation of corresponding capital expenditure plans; Perform scenario 
analysis using a scenario where global warming is limited to the Paris Agreement goal of well 
below 2˚C; and Align executive remuneration to climate change objectives.” However, the asset 
manager voted against 5 climate-related resolutions, among which 2 related to greenhouse gas 
reduction targets at the AGM’s of Royal Dutch Shell and Total.  

 With regard to taking the initiative to file a shareholder resolution, AXA IM responds: 

“At BP’s 2019 AGM we co-filed a shareholder resolution around climate disclosure along with 
a consortium of shareholders coordinated by Climate Action 100+. This built on a previous 
shareholder resolution filed in 2015 – which passed – around the company’s management of 
climate change-related risks and opportunities. The 2019 resolution called on the company to 
disclose how its capital expenditure aligns with the Paris Agreement goals, metrics and 
targets over the short, medium, and long term, and to provide progress reports on an annual 
basis. The resolution was supported with 99% of votes cast in favour – the company’s 
management also recommended shareholders support the resolution. Investors who are part 
of Climate Action 100+ are closely monitoring the progress being made by the company in 
meeting the resolution’s requests. 

Similarly at Alphabet Inc in 2020 we have co-filed on a shareholder proposal asking the 
Board to establish a Human Rights Risk Oversight Committee of the Board of Directors, 
composed of independent directors with relevant experience. In order to ensure consistency 
between our engagement on key thematic topics and how we undertake our responsibilities 
in voting we co-filed on the resolution based on a lack of responsiveness demonstrated by 
the company both in individual and collective engagement.” 

The score of 6.6 out of 10 shows that AXA, through asset manager AXA IM, scores mediocre when 
it comes to responsible voting behaviour. Except for one split vote, it can be concluded that AXA 
IM’s voting behaviour is consistent with Rosenberg Equities, which is a subsidiary of AXA IM, 
portraying consistent interpretations of AXA IM’s voting policy. 

3.4 Deka 

 Profile 

Deka Group is one of the largest investors in Germany and is part of the Sparkassen-
Finanzgruppe. The investor provides asset management, investment and banking services to 
saving banks, institutional investors and corporate clients. Deka Group had over EUR 300 billion 
assets under management during and was managing more than 5 million contracts at year end 
2019. 35 Deka Investment is one of the major investment management companies of the group. 
Deka Investment reports that all of its investments in listed equity are internally managed, and it 
casts votes directly or via a dedicated voting provider.36 Consequently, the voting results analysed 
in this study are focusing on the votes cast by Deka Investment. 
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 Voting policy 

Deka established and discloses a voting policy that applies to all asset management subsidiaries 
within the group (Deka Investment, Deka Vermögensmanagement and Deka International) and is 
based on national and international laws and standards, such as the German Corporate 
Governance Code.37 With regard to environmental and social topics, Deka states: “ESG-oriented 
shareholder proposals are reviewed by Deka and, if they comply with Deka's principles, a positive 
decision is made. This applies in particular to issues relating to climate protection, human rights 
and labour standards and the fight against corruption.” Additionally, some examples are provided 
indicating what Deka typically expects from companies regarding their social and environmental 
responsibility, and how this could affect their voting.  

Furthermore, Deka indicates in the survey that it ensures alignment between its voting policy and 
actual voting, by expecting asset management subsidiaries to adhere to the policy, reviewing the 
policy at least annually and updating it if necessary. Regarding external asset managers, Deka 
states:  

‘’As most external asset managers have their own voting policy, we cannot influence this 
directly. Even more important for us is therefore the selection of external asset managers 
which we find suitable, also considering ESG factors.’’  

 Results 

Deka reports voting results for 4 of the selected resolutions, because they were only invested in 
four of the companies for which resolutions were selected. For the remaining companies, no 
explanation was provided by the investor for not being invested in the companies. Since these 
number of votes are considered too low to base the score on, no score was calculated.  

For the companies it was invested in, Deka voted “For” 4 of the selected resolutions (100%). These 
resolutions included the “Shareholder Proposal Regarding GHG Reduction Targets”, proposed at 
the AGM’s of Royal Dutch Shell and Total. Also, Deka voted for the resolution to “Report on Risks 
of Gulf Coast Petrochemical Investments” at the AGM of Phillips 66, as well the resolution to 
“Include Paris Agreement 1.5-degree Celsius Target in Articles of Association” at Fortum Oyj,’s 
AGM. The investor does not provide its rationale behind these votes. 

All of these resolutions were climate-related, and therefore appears to be in line with its voting 
policy that states: “From a climate perspective, Deka welcomes companies that attach importance 
to continuously reducing their CO2 emissions.”38 

Because of the very low number of voting results analysed in this study for Deka, no conclusion 
can be drawn on their responsible voting behaviour. The voting results collected do seem to be in 
line with the investor’s voting policy.  

3.5 Deutsche Bank 

 Profile 

Deutsche Bank Group is one of the largest financial institutions in the world, operating in 59 
countries, and the largest banking group in Germany. Through its different segments, the group 
provides corporate, private and institutional clients with a range of financial, investment and related 
products and services. Assets under management amounted to EUR 768 billion as of December 
31, 2019, and DWS Group is the holding company for the asset management segment within the 
Group.39 DWS Group reports that all of its investments in listed equity are internally managed, and 
it casts votes directly or via a dedicated voting provider.40 Consequently, the voting results 
analysed in this study are focusing on the votes cast by DWS. For this study Proxy Insight 
identified voting results for two entities: DWS Investment GmbH and DWS Investment 
Management Americas. 
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 Voting policy 

DWS publishes a voting policy, that applies to US-based advisors and US client accounts 
managed by non-US regional clients.41 With regard to environmental and social topics, DWS 
reports that it considers ESG issues and specifically the recommendations of CERES on 
environmental matters in voting decisions, and states: “DWS’s policy is to generally vote for social 
and environmental shareholder proposals that promote good corporate citizens while enhancing 
long‐term shareholder and stakeholder value. DWS’s policy is to vote for disclosure reports that 
seek additional information particularly when it appears companies have not adequately addressed 
shareholders' social, workforce, and environmental concerns. In determining vote 
recommendations on shareholder social, workforce, and environmental proposals, DWS will 
consider the recommendation of ISS along with various other factors.” Additionally, some example 
of these factors are provided.  

DWS Investment GmbH discloses a separate voting policy, which generally takes the same 
approach as the DWS policy regarding ESG related proposals.42 

Furthermore, DWS reports on its voting activities that are coordinated at (Deutsch Bank) group 
level by the Global Proxy Voting Sub-Committee, which monitors and updates the voting guidelines 
and makes decisions on voting if it is not covered by the guidelines or when the guidelines 
prescribe that the proposal needs to be evaluated on a case-by-case basis. Furthermore, it states: 
“The Guidelines may reflect a voting position that differs from the actual practices of the public 
company(ies) within the Deutsche Bank organization or of the investment companies for which 
DWS or an affiliate serves as investment adviser or sponsor.” 

 Results 

Deutsche Bank receives a responsible voting score of 7.6, which categorizes the investor as a 
follower in the ranking. Its internal asset manager DWS reports voting results for all of the 43 
selected resolutions. DWS (combined voting results of DWS Investment GmbH and DWS 
Investment Management Americas) voted in favour of 75% of the resolutions, while the investor 
voted “Against” 16%, and reported “No vote” for 2% and a split vote for 7% of the resolutions. 
Overall, a higher score was obtained for other ESG resolutions than for climate related resolutions 
(8.0 and 7.3, respectively). The investor did not respond to the survey, so no rationale behind their 
voting behaviour was collected, and the split votes could not be further explained.  

The first split vote is reported for the resolution proposed at Fortum Oyj’s AGM to “Include Paris 
Agreement 1.5-degree Celsius Target in Articles of Association”; DWS Investment GmbH voted 
“For”, while DWS Investment Management Americas voted “Against”. Secondly, the resolution to 
“Instruct Company to Set and Publish Targets Aligned with the Goal of the Paris Climate 
Agreement to Limit Global Warming” which was proposed at the AGM of Equinor also resulted in a 
split vote; DWS Investment GmbH voted “For”, while DWS Investment Management Americas did 
not vote. Thirdly, at Pfizer’s AGM, DWS Investment GmbH voted again “For”, while DWS 
Investment Management Americas voted “Against”.  

DWS’ voting policies do address ESG topics but leave room for interpretation and provide for 
cases when the guidelines may deviate from actual voting practices, as described in 3.5.2. This 
may explain the inconsistencies found in voting between asset management subsidiaries. 

The score of 7.6 out of 10 shows that Deutsche Bank, through asset manager DWS, scores better 
than most other investors when it comes to responsible voting behaviour. However, 7% of the 
voting results reported for the selected resolutions resulted in split votes, signalling inconsistent 
voting behaviour among asset managers. 
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3.6 R + V 

 Profile 

R + V Versicherung (R + V) is part of DZ Bank Group, which is in turn part of the cooperative 
financial network FinanzGruppe Volksbanken Raiffeisenbanken. Within the DZ Bank Group, R + V 
is responsible for providing insurance products and services. R + V Versicherung reports capital 
investments of EUR 7.6 billion at year end 2019.43 Union Investment is the asset manager within 
the DZ Bank Group and the wider cooperative financial network, servicing retail clients of the 
partner banks within the network and institutional clients within and outside of the network.44 The 
investor had assets under management of 368.2 billion in 2019.45 Union Investment reports that all 
of its investments in listed equity are internally managed, and it casts votes directly or via a 
dedicated voting provider.46 Consequently, the voting results analysed in this study are focusing on 
the votes cast by Union Investment.  

 Voting policy 

In August 2020, R + V Versicherung became a signatory of the PRI, but has not released its first 
PRI Transparency Report yet. R + V does not publicly disclose a voting policy. Union Investment 
does publish a proxy voting policy, based on which their voting consultant provides 
recommendations. 47 With regard to environmental and social topics, Union Investment reports that 
it takes international standards into consideration in its voting decisions. More specifically, the 
investor explains what minimum requirements it expects companies to adhere to in terms of 
transparency regarding their impact on climate change, the embedding of sustainability within the 
organisation and reporting on non-financial information. With respect to their voting decision, it 
states: “Union Investment will take any failure by a company to fulfil these and other sustainability 
related responsibilities into account in its voting decisions”.48 

Furthermore, Union Investment ensures alignment between its voting policy and actual voting, by 
centralizing this process with the Portfolio Management Stewardship team, which is responsible for 
the final voting decision and execution. The investor reports that it does not employ external asset 
managers. 

 Results 

R + V, through the votes cast by Union Investment, receives a responsible voting score of 6.2, 
which categorizes the investor as a follower in the ranking. In the survey, Union Investment reports 
it has investments in 30 of the companies related to 37 resolutions in this study. For the other 
selected resolutions, the investor had no holdings in the respective companies. For 62% of the 
resolutions, Union Investment voted “For”, while for 38% it voted “Against”. Although Union 
Investment supported 70% of the climate related resolutions, it still voted against 30% of them. The 
investor did not provide a rationale behind their voting behaviour, but its policy states:  

“Union Investment furthermore expects particularly affected companies to adopt a dedicated 
climate change strategy in the near term, which should be explicitly based on the Paris climate 
agreement and therefore focus on achieving long-term greenhouse gas neutrality. Other affected 
companies are expected to adopt such a strategy in the medium term.” 

The score of 6.2 out of 10 shows that R + V, through asset manager Union Investment,scores 
mediocre when it comes to responsible voting behaviour.  
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4 
Conclusions & recommendations 

4.1 Conclusions  

This study analyses the voting behaviour of six of the largest investors in Germany on a selection 
of 43 shareholder resolutions proposed by investors during the AGMs of companies active in the 
fossil fuels, energy, banking, mining, agribusiness, food and manufacturing sectors worldwide. 28 
of the resolutions selected relate to climate change, while 15 tackle other human rights, social and 
governance topics. Based on the outcomes of this research, the following conclusions can be 
drawn: 

Overall, the analysis of voting behaviour shows a homogeneous level of scoring among the 
investors who all score between 5.6 and 7.7 and are categorized as ‘’followers’’ (score between 5 
and 8). AllianzGI leads the ranking with an overall score of 7.7 out of 10, closely followed by 
Deutsche Bank (7.6). AXA and R + V score respectively 6.6 and 6.2, while Alte Leipziger ranks 
lowest with a score of 5.6. One of the investors, namely Deka, was not ranked along with the other 
investors due to a very low number of voting results collected on the selected resolutions.  

Three investors namely AllianzGI, Alte Leipziger and Deutsche Bank obtained higher scores for 
other ESG resolutions (related to human rights, social and governance topics) than for climate 
related resolutions, while AXA and R+V showed more support for climate related resolutions than 
for other ESG resolutions. 

Split votes have been observed for both investors that have more than one selected asset 
manager for their listed equity, namely Deutsche Bank (3 split votes) and AXA (1 split vote). In 
addition, BMO GAM, which is the asset manager of Alte Leipziger, was also found to report 4 split 
votes (related to different votes on its underlying funds). A split vote means that asset managers, 
or funds for the case of BMO GAM, have voted differently on the same resolution. 

Such inconsistencies between the voting behaviours can be explained by different reasons. Some 
investors (AXA and BMO GAM) justified them by the decisions of their underlying clients who want 
to vote differently. Another reason for different voting behaviour among asset managers can be 
related to the applied voting policy. The results show that all the six investors and/or their asset 
managers have voting policies addressing environmental and social topics. However, while these 
policies provide some examples of expected behaviour of companies and their management of 
ESG issues, they leave room for interpretation as no clear, general “rule” to support all ESG 
resolutions is mentioned. Some policies even explicitly state that actual voting can deviate from the 
policy (BMO GAM, DWS) and that decisions are made on case-by-case basis (AllianzGI. AXA IM, 
Deka).  

Furthermore, inconsistencies between the voting behaviours could be explained by weak or 
ineffective internal control mechanisms to ensure alignment of voting between different entities 
voting on behalf of the same investor. Overall, information provided by the investors about such 
control mechanisms lacks sufficient details.  
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Another explanation for inconsistent voting behaviour could be that proxy advisors sometimes give 
different advices, such as a general advice and a sustainability advice. For example, ISS’s 
sustainability advice for the resolution related to greenhouse gas reduction targets at the AGM of 
Royal Dutch Shell was “For”, while it advised to vote “Against” in its standard advice.49 This raises 
the question which ISS advice prevails when an investor has an agreement with ISS to auto-
execute its votes. 

The assessment per investor also reveals that investors do not systematically provide an 
explanation for their decision to abstain from, or vote against, the selected resolutions.  For 
instance, AllianzGI, AXA and BMO GAM, all signatories of the Climate 100+ initiative, have voted 
against the climate related proposal asking Royal Dutch Shell PLC to set and publish short-, 
medium- and long-term targets to reduce Scope 1, 2 and 3 greenhouse gas emissions aligned with 
the goals of the Paris Agreement. None of the three investors provided a rationale for this decision, 
even though a report published by the Transition Pathway Initiative50 had shown in May 2020 that 
Shell was still not aligned yet with ‘net zero’ or 1.5° C pathways, despite new commitments. 

Finally, one of the six investors reports that it has taken the initiative to file resolutions tied to ESG 
topics during AGM season 2020, which is AXA IM.  

4.2 Recommendations to investors 

This section provides recommendations to be considered by investors to better integrate ESG 
issues in their active ownership policies and practices, with a focus on the responsible exercise of 
voting rights.  

Fair Finance International is aware of the twofold components of an active ownership strategy for 
investment in listed equities, namely engagement and voting. The following recommendations are 
not exhaustive and focus on voting.  

1. Investors should have clear policies addressing voting behaviour on ESG resolutions, 
and be publicly accountable for non-compliance with their policies 

As part of their responsible investment strategy, investors should vote responsibly at the 
Annual General Meetings of all companies in which they hold shares. Formalising a voting 
policy addressing ESG topics is a prerequisite to make it possible. In particular, the voting 
policy should include clear guidance on how to vote on ESG resolutions, including a list of 
situations where the group would typically vote against the management. Investors should 
monitor the implementation of their voting policy and provide detailed and public justification 
when it is not respected. 

2. Investors should be transparent on their votes cast for each shareholder resolution on 
the agenda of the AGMs of each company they are invested in. 

In this study, the voting results were collected from data platform Proxy Insight and through a 
survey sent to the selected investors. Based on these - sometimes - limited results, investors 
are recommended to improve their transparency and publish their voting results on their own 
websites. To increase their leverage, investors should also take the initiative to publish their 
voting decisions in advance of the AGMs, as was done by Aegon Netherlands and Aegon 
Asset Management Netherlands in a press release.51 

3. Investors should have mechanisms to monitor the voting behaviours of the asset 
manager(s) working on their behalf. The mechanisms should lead to actions if such 
behaviours are not aligned with their voting policy 

The study shows that investor’s asset manager(s) can vote differently on the same resolutions, 
resulting in split votes. However, due to limited response to the survey, it could not be 
assessed for every investor whether this was due to the underlying clients who want to vote 
differently, to a voting policy that provides insufficient guidance and leaves room for 
interpretation, and/or to insufficient internal control mechanisms to ensure alignment of voting.  
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Whatever the number of internal or external managers an investor relies on to manage its 
assets, it should be able to oversee the activities asset managers conduct on its behalf. Most of 
the investors assessed in this study have released group-wide responsible investment 
policy/guidelines, but these do not sufficiently specify how voting behaviour is integrated in the 
responsible investment approach. Monitoring the voting behaviour of selected managers and 
be accountable for it should be part of their global sustainable strategy. The identification of 
split votes in this study reveals some inconsistencies between the behaviour of asset 
managers voting on behalf the same investor, while the answers to the survey do not provide 
sufficient explanation in that regard.  

4. Investors should be more proactive in filing shareholder resolutions on ESG topics at 
Annual General Meetings of the companies they are invested in, and consider the 
opportunity to do this collectively to maximise their impact 

The study suggests that only one of the six investors (AXA IM) has taken the initiative during 
the past two AGMs seasons to file shareholder resolutions on ESG topics. Active ownership is 
a responsible investment strategy which has been gaining interest globally to influence the 
activities or behaviour of investee companies. For investments in listed equity, an active 
ownership strategy relies both on engagement and responsible voting. Submitting shareholder 
resolutions can be an effective way to raise awareness on and draw attention to ESG topics 
among the management of the company. To have a better chance to be heard by the 
management and trigger some change in the way investee companies are running their 
business, investors can agree to submit shareholder resolutions collectively. Some existing 
investor-led initiatives focusing on climate change, such as the Climate100+ and the Net-Zero 
Asset Owner Alliance, represent interesting platforms which could further consider the impact 
of responsible voting and formalise a voting approach for their members. The selected 
investors or its asset managers that are signatories of Climate 100+ include Allianz, AllianzGI, 
Union Investment, AXA Group, AXA IM and BMO GAM.52 Allianz and AXA are also a member 
of the Net-Zero Asset Owner Alliance.53  

In particular, collaborative engagement and commitments made as part of these initiatives 
should be in line with investors’ voting strategy. This report evidenced that this is not always 
the case. Indeed, some of the selected investors, which are members of the Climate 100+ 
initiative, abstained or have voted against climate related proposals at Shell, Chevron, Equinor 
and Total without providing detailed explanation for their choices. This behaviour questions 
their commitment to the initiative’s main objective which is to ‘’ensure the world’s largest 
corporate greenhouse gas emitters take necessary action on climate change’’54 . 
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Appendix 1 Selected ESG resolutions 

Table 6 provides an overview of the selected ESG resolutions for this research, divided into climate related resolutions and other ESG 
resolutions. 

Table 6 Selected ESG resolutions 

Resolution 
No. 

Meeting 
date 

company Proposal details Proposal 
ID 

Vote result 
“For” 

Vote result 
“Against” 

Climate related resolutions: 

5 14/05/2020 Cheniere Energy Inc. Report on Plans to Address Stranded Carbon Asset Risks 2897078 28.1% 71.9% 

30 07/05/2020 Barclays PLC Approve ShareAction Requisitioned Resolution 2875074 24.0% 76.0% 

7 31/03/2020 Bank of Montreal SP 3: Assess the Incongruities of Bank's Lending History and 
Financing Criteria Regarding Fossil Fuel Loans and Public 
Statements Regarding Sustainability and Climate Change 

2840475 10.2% 89.8% 

24 07/05/2020 Rio Tinto Ltd. Shareholder Proposal Regarding Paris-Aligned Greenhouse Gas 
Emissions Reduction Targets 

2931883 37.0% 63.0% 

21 19/05/2020 Royal Dutch Shell PLC 
(B) 

Shareholder Proposal Regarding GHG Reduction Targets 2909639 14.4% 85.6% 

22 29/05/2020 Total SE Shareholder Proposal A Regarding GHG Reduction Targets 2959349 16.8% 83.2% 

5b 03/04/2020 Santos Ltd. Approve Paris Goals and Targets 2827477 43.4% 56.6% 

4b 30/04/2020 Woodside Petroleum 
Ltd. 

Approve Paris Goals and Targets 2859678 50.2% 49.8% 

5 25/06/2020 Mizuho Financial Group 
Inc. 

Amend Articles to Disclose Plan Outlining Company's Business 
Strategy to Align Investments with Goals of Paris Agreement 

2965506 34.5% 65.5% 

5 27/05/2020 Chevron Corporation Establish Board Committee on Climate Risk 2890503 8.2% 91.8% 

7 27/05/2020 Chevron Corporation Report on Petrochemical Risk 2890505 46.0% 54.0% 

7 27/05/2020 Exxon Mobil 
Corporation 

Report on Risks of Petrochemical Operations in Flood Prone 
Areas 

2890487 24.5% 75.5% 

5b 07/05/2020 QBE Insurance Group 
Ltd. 

Approve Exposure Reduction Targets 2875868 13.2% 86.8% 

4 06/05/2020 Phillips 66 Report on Risks of Gulf Coast Petrochemical Investments 2856030 54.7% 45.3% 
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Resolution 
No. 

Meeting 
date 

company Proposal details Proposal 
ID 

Vote result 
“For” 

Vote result 
“Against” 

6 02/04/2020 Toronto Dominion Bank 
(The) 

SP C: Request to Adopt Targets for Reducing Greenhouse Gas 
(GHG) Emissions Associated with the Company's Underwriting 
and Lending Activities 

2826368 17.8% 82.2% 

20 23/04/2020 Fortum Oyj Include Paris Agreement 1.5-degree Celsius Target in Articles of 
Association 

2810398 8.0% 92.0% 

6 13/02/2020 Sanderson Farms Inc. Report on Water Resource Risks 2798144 11.4% 88.6% 

9 14/05/2020 Equinor ASA Instruct Company to Set and Publish Targets Aligned with the 
Goal of the Paris Climate Agreement to Limit Global Warming 

2911764 Not 
reported 

Not 
reported 

12 14/05/2020 Equinor ASA Instruct Company to Refrain from Oil and Gas Exploration and 
Production Activities in CertainAreas 

2911767 Not 
reported 

Not 
reported 

7 07/05/2020 Duke Energy 
Corporation 

Report on Lobbying Payments and Policy 2855983 42.4% 57.6% 

22 07/11/2019 BHP Group Ltd. Approve Suspension of Memberships of Industry Associations 
That Are Involved in Lobbying Inconsistent with the Goals of the 
Paris Agreement 

2749584 27.1% 72.9% 

5c 03/04/2020 Santos Ltd. Approve Climate Related Lobbying 2827478 43.5% 56.5% 

4c 30/04/2020 Woodside Petroleum 
Ltd. 

Approve Climate Related Lobbying 2859679 42.7% 57.3% 

6 27/05/2020 Chevron Corporation Report on Climate Lobbying Aligned with Paris Agreement Goals 2890504 53.5% 46.5% 

9 27/05/2020 Exxon Mobil 
Corporation 

Report on Lobbying Payments and Policy 2890489 37.5% 62.5% 

8 17/12/2019 Australia and New 
Zealand Banking Group 
Ltd (ANZ) 

Approve Suspension of Memberships of Industry Associations 
That Are Involved in Lobbying Inconsistent with the Goals of the 
Paris Agreement 

2775174 14.9% 85.1% 

7 18/12/2019 National Australia Bank 
Limited 

Approve Lobbying Inconsistent with the Goals of the Paris 
Agreement 

2777242 12.9% 87.1% 

6b 12/12/2019 Westpac Banking 
Corporation 

Approve Disclosure of Strategies and Targets for Reduction in 
Fossil Fuel Exposure 

2772169 16.6% 83.4% 

Other ESG related resolutions: 
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Resolution 
No. 

Meeting 
date 

company Proposal details Proposal 
ID 

Vote result 
“For” 

Vote result 
“Against” 

5 25/06/2020 Kroger Company (The) Report on Human Rights Due Diligence Process in Operations 
and Supply Chain 

2943249 44.7% 55.3% 

6 29/04/2020 Pilgrim's Pride 
Corporation 

Shareholder Proposal Regarding Human Rights Due Diligence 
Process Report 

2867655 12.8% 87.2% 

7 13/02/2020 Sanderson Farms Inc. Report on Human Rights Due Diligence 2798145 37.2% 62.8% 

6 06/02/2020 Tyson Foods Inc. Report on Human Rights Risk Assessment Process 2791488 14.6% 85.4% 

4 30/04/2020 Loblaw Companies 
Limited 

SP 1: Enhance the Mandate of the Risk and Compliance 
Committee to Assign it with Specific Responsibility for Human 
Rights Risk Assessment, Mitigation and Prevention, Policy 
Formulation and Adoption 

2876183 7.5% 92.5% 

7 07/04/2020 Bank of Nova Scotia 
(The) 

SP 4: Revise Human Rights Policies 2826387 8.9% 91.1% 

10 27/05/2020 Amazon.com Inc. Report on Global Median Gender/Racial Pay Gap 2903452 15.3% 84.7% 

4 13/05/2020 Mondelez International 
Inc. 

Consider Pay Disparity Between Executives and Other 
Employees 

2872302 10.0% 90.0% 

8 03/06/2020 Walmart Inc Report on Strengthening Prevention of Workplace Sexual 
Harassment 

2915749 13.2% 86.8% 

6b 13/11/2019 Coles Group Ltd Improve Human Rights Management in Fresh Food Supply 
Chains 

2754336 Not 
reported 

Not 
reported 

15 27/05/2020 Amazon.com Inc. Human Rights Risk Assessment 2903457 31.1% 68.9% 

5 26/05/2020 Merck & Company Inc. Report on Corporate Tax Savings Allocation 2890543 3.3% 96.7% 

6 23/04/2020 Pfizer Inc. Report on Lobbying Payments and Policy 2846629 20.6% 79.4% 

4 24/04/2020 Abbott Laboratories Report on Lobbying Payments and Policy 2846820 19.8% 80.2% 

8 27/05/2020 Chevron Corporation Report on Human Rights Practices 2890506 16.7% 83.3% 
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Appendix 2  Voting results per investor per selected ESG resolution 

Resolution 
No. 

Meeting 
date 

Company AllianzGI Alte 
Leipziger 

AXA DEKA Deutsche 
Bank 

R + V 

Climate related resolutions: 

5 14/05/2020 Cheniere Energy Inc. For For For  For  

30 07/05/2020 Barclays PLC No vote For No Vote  Against For 

7 31/03/2020 Bank of Montreal For Against For  For Against 

24 07/05/2020 Rio Tinto Ltd. For Split For  For For 

21 19/05/2020 Royal Dutch Shell PLC (B) Against Against Against For For For 

22 29/05/2020 Total SE Against No vote Against For For For 

5b 03/04/2020 Santos Ltd. For For For  For For 

4b 30/04/2020 Woodside Petroleum Ltd. For For For  For  

5 25/06/2020 Mizuho Financial Group Inc. For For For  For For 

5 27/05/2020 Chevron Corporation For No vote Against  For For 

7 27/05/2020 Chevron Corporation For For For  For For 

7 27/05/2020 Exxon Mobil Corporation For For For  For For 

5b 07/05/2020 QBE Insurance Group Ltd. No vote Against Against  For Against 

4 06/05/2020 Phillips 66 For For For For For For 

6 02/04/2020 Toronto Dominion Bank (The) For Split For  For Against 

20 23/04/2020 Fortum Oyj For Split For For Split For 

6 13/02/2020 Sanderson Farms Inc. For Against   For  

9 14/05/2020 Equinor ASA No vote No vote For  Split Against 

12 14/05/2020 Equinor ASA No vote No vote Against  No vote Against 

7 07/05/2020 Duke Energy Corporation For For For  For  
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Resolution 
No. 

Meeting 
date 

Company AllianzGI Alte 
Leipziger 

AXA DEKA Deutsche 
Bank 

R + V 

22 07/11/2019 BHP Group Ltd. Against Split For  Against For 

5c 03/04/2020 Santos Ltd. For For For  For For 

4c 30/04/2020 Woodside Petroleum Ltd. For For For  For  

6 27/05/2020 Chevron Corporation For For For  For For 

9 27/05/2020 Exxon Mobil Corporation For For For  For For 

8 17/12/2019 Australia and New Zealand Banking Group Ltd 
(ANZ) 

For For For  Against Against 

7 18/12/2019 National Australia Bank Limited For Against Split  Against Against 

6b 12/12/2019 Westpac Banking Corporation For Against For  Against For 

Other ESG related resolutions: 

5 25/06/2020 Kroger Company (The) For For For  For For 

6 29/04/2020 Pilgrim’s Pride Corporation For For For  For For 

7 13/02/2020 Sanderson Farms Inc. For For No Vote  For  

6 06/02/2020 Tyson Foods Inc. For For For  For For 

4 30/04/2020 Loblaw Companies Limited For For Against  For Against 

7 07/04/2020 Bank of Nova Scotia (The) For Against Against  For For 

10 27/05/2020 Amazon.com Inc. Against No vote Against  For Against 

4 13/05/2020 Mondelez International Inc. No vote No vote Against  For Against 

8 03/06/2020 Walmart Inc For For For  For Against 

6b 13/11/2019 Coles Group Ltd For Against   Against Against 

15 27/05/2020 Amazon.com Inc. For For For  For Against 

5 26/05/2020 Merck & Company Inc. Against Against Against  Against Against 

6 23/04/2020 Pfizer Inc. For For For  Split For 

4 24/04/2020 Abbott Laboratories For For For  For For 
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Resolution 
No. 

Meeting 
date 

Company AllianzGI Alte 
Leipziger 

AXA DEKA Deutsche 
Bank 

R + V 

8 27/05/2020 Chevron Corporation For For Against  For For 
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