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how the approach might maximise the risk-adjusted returns on the Scheme assets 
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The Investment Manager's Voting Record 

A summary of the investment manager's voting record is shown in the table below. 

Investment Manager Number of votes
Split of votes:

For Against / 
withheld Did not vote/ abstained

LGIM 140,000 76% 24% 1%

 

Notes 

Split of votes may not sum to 100% due to rounding. 

These voting statistics are based on the manager’s full voting record over the 12 months to 30 June 2023 rather 
than votes related solely to the funds held by the Scheme. 

 

Use of Proxy Voting Advisers 

Who is their 
Investment Manager proxy voting How is the proxy voting adviser used?

adviser?

LGIM ISS and IVIS ISS and IVIS provide research and ISS administer votes. 
However, all voting is determined by guidelines set by LGIM.

 

 

The Investment Manager's Voting Ba d v i s e r ?
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Further details of the approach adopted by the Trustee 
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Conclusion 

Based on the analysis undertaken, the Trustee has no material concerns regarding the 
voting records of LGIM  

The Trustee will keep the voting actions of the investment LGIM under review. 

 

 

 

Jacqueline Woods        Date: 5 December 2023 

Signed on behalf of the Trustee of the Royal College of Music Pension and Assurance 
Scheme 

 

 

 



Appendix 

Page 7 

 

Significant Votes 

The table below records how the Scheme’s investment manager voted in the most significant 
votes identified by the Trustee. 

 

Note 

Where the voting record has not been provided at the fund level, we rely on periodic information provided by 
investment managers to identify the stocks held.  This means it is possible that some of the votes listed above 
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Methodology for Determining Significant Votes 

The methodology used to identify significant votes for this statement uses an objective 
measure of significance: the extent to which a vote was contested - with the most Significant 
Votes being those which were most closely contested. 

The Trustee believes that this is a good measure of significance because, firstly, a vote is 
likely to be contentious if it is finely balanced, and secondly, in voting on the Trustee’s behalf 
in a finely balanced vote, an investment manager’s action will have more bearing on the 
outcome. 

If the analysis was to rely solely on identifying closely contested votes, there is a chance 
many votes would be on similar topics which would not help to assess an investment 
manager’s entire voting record. Therefore, the assessment incorporates a thematic 
approach; splitting votes into nine separate categories and then identifying the most closely 
contested votes in each of those categories. 

A consequence of this approach is that the total number of Significant Votes is large. This is 
helpful for assessing an investment manager’s voting record in detail but it presents a 
challenge when summarising the Significant Votes in this statement. Therefore, for practical 
purposes, the table on the previous page only includes summary information on each of the 
Significant Votes.  

The Trustee has not provided the following information which DWP’s guidance suggests 
could be included in an Implementation Statement: 

• Approximate size of the Scheme’s holding in the company as at the date of the vote. 

• If the vote was against management, whether this intention was communicated by the 
investment manager to the company ahead of the vote. 

• An explanation of the rationale for the voting decision, particularly where: there was a 
vote against the board; there were votes against shareholder resolutions; a vote was 
withheld; or the vote was not in line with voting policy. 

• Next steps, including whether the investment manager intends to escalate 
stewardship efforts. 

The Trustee is satisfied that the approach used ensures that the analysis covers a broad 
range of themes and that this increases the likelihood of identifying concerns about an 
investment manager’s voting behaviour. The Trustee has concluded that this approach 
provides a more informative assessment of an investment manager’s overall voting approach 
than would be achieved by analysing a smaller number of votes in greater detail. 
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