
GƌƵndfŽƐ PƵmƉƐ Lƚd and SƵbƐidiaƌǇ CŽmƉanieƐ Reƚiƌemenƚ and Deaƚh Benefiƚ Scheme ʹ Ǉeaƌ ƚŽ ϯϭ 
OcƚŽbeƌ ϮϬϮϮ 

ImƉlemenƚaƚiŽn Sƚaƚemenƚ  

The Trustees of the Grundfos Pumps Ltd and Subsidiary Companies Retirement and Death Benefit 
Scheme (the ‘Trustees’ and the ‘Scheme’ respectively) have prepared this implementation statement in 
compliance with the governance standards introduced under The Occupational Pension Plans 
(Investment and Disclosure) (Amendment) Regulations 201ϵ.  

Its purpose is to describe the actions taken over the past year and to demonstrate how the Trustees 
have followed the policy on voting, stewardship and engagement as set out in the Plan’s Statement of 
Investment Principles (‘SIP’), dated September 2022. This statement covers the year to 31 October 2022. 

The Scheme’s assets are held in pooled investment funds with Columbia Threadneedle Investments 
(‘Threadneedle’) and the day-to-day management of these investments (including the responsibility for 
voting and engaging with companies) is delegated to Threadneedle. 

As Trustees of the Scheme’s assets, we are responsible for the selection and retention of Threadneedle.  
Reviewing the voting and engagement activities, for which we include details below, is an important 
exercise to help us ensure they remain appropriate and are consistent with the fund manager’s stated 
policies in this regard.   

We are satisfied with the voting and engagement activities of Threadneedle, and in particular, that they 
are using their position as stakeholder to engage constructively with investee companies; however, we 
will engage with them should we have any concerns about the voting and/or engagement activities 
carried out on our behalf.  The Trustees had no cause to challenge the Fund Managers’ voting and/or 
engagement activities during the year to 31 October 2022.  

VŽƚing and engagemenƚ 

Details on voting and engagement activities provided by Threadneedle are set out below.  In order to 
produce this statement we have asked them a series of questions on their policies, actions, and for 
examples relating to their voting and engagement activities.  We have then reviewed this and selected 
the most relevant comments for the purpose of this statement. Threadneedle are only able to provide 
the information to each quarter end. The data below is in respect of the year to 30 September 2022. 

Threadneedle have provided information relating to the Multi Asset Fund and the Dynamic Real Return 
Fund, as these funds hold equities for which the fund managers have voting rights. 

The Index Linked Bond Fund and the Aquila Life Over 15 Year Gilt Fund do not hold equities and given 
that the investments do not confer voting rights, no voting or engagement activities were carried out in 
relation to these funds.  

 ͞ColƵmbia Thƌeadneedle InǀeƐƚmenƚƐ ǀieǁƐ an inƚegƌaƚed͕ joinedͲƵƉ aƉƉƌoach ƚo ƐƚeǁaƌdƐhiƉ aƐ an inƚegƌal Ɖaƌƚ 
of iƚƐ ƌeƐƉonƐible aƉƉƌoach ƚo inǀeƐƚmenƚ͘ ThiƐ inclƵdeƐ engagemenƚ ǁiƚh comƉanieƐ͕ boƚh ƵnilaƚeƌallǇ and 
collaboƌaƚiǀelǇ͕ ongoing moniƚoƌing and ƉƌoǆǇ ǀoƚing͘ PƌoǆǇ ǀoƚing deciƐionƐ aƌe made in accoƌdance ǁiƚh ƚhe 
ƉƌinciƉleƐ eƐƚabliƐhed in ƚhe ColƵmbia Thƌeadneedle InǀeƐƚmenƚƐ CoƌƉoƌaƚe Goǀeƌnance and PƌoǆǇ Voƚing PƌinciƉleƐ 
;PƌinciƉleƐͿ docƵmenƚ͕ and oƵƌ ƉƌoǆǇ ǀoƚing ƉƌacƚiceƐ aƌe imƉlemenƚed ƚhƌoƵgh oƵƌ PƌoǆǇ Voƚing PolicǇ͘   



Foƌ ƚhoƐe ƉƌoƉoƐalƐ noƚ coǀeƌed bǇ ƚhe PƌinciƉleƐ͕ oƌ ƚhoƐe ƉƌoƉoƐalƐ Ɛeƚ ƚo be conƐideƌed on a caƐe bǇ caƐe baƐiƐ 
;i͘e͕͘ meƌgeƌƐ and acƋƵiƐiƚionƐ͕ Ɛhaƌe iƐƐƵanceƐ͕ ƉƌoǆǇ conƚeƐƚƐ͕ eƚc͘Ϳ͕ ƚhe analǇƐƚ coǀeƌing ƚhe comƉanǇ oƌ ƚhe 
Ɖoƌƚfolio manageƌ ƚhaƚ oǁnƐ ƚhe comƉanǇ ǁill make ƚhe ǀoƚing deciƐion͘ 
 
The adminiƐƚƌaƚion of oƵƌ ƉƌoǆǇ ǀoƚing ƉƌoceƐƐ iƐ handled bǇ a cenƚƌal Ɖoinƚ of adminiƐƚƌaƚion aƚ oƵƌ fiƌm ;ƚhe 
Global PƌoǆǇ TeamͿ͘ Among oƚheƌ dƵƚieƐ͕ ƚhe Global PƌoǆǇ Team cooƌdinaƚeƐ ǁiƚh oƵƌ ƚhiƌdͲƉaƌƚǇ ƉƌoǆǇ ǀoƚing and 
ƌeƐeaƌch ƉƌoǀideƌƐ͘ 
 
ColƵmbia Thƌeadneedle InǀeƐƚmenƚƐ ƵƚiliƐeƐ ƚhe ƉƌoǆǇ ǀoƚing Ɖlaƚfoƌm of InƐƚiƚƵƚional Shaƌeholdeƌ SeƌǀiceƐ͕ Inc͘ 
;ISSͿ ƚo caƐƚ ǀoƚeƐ foƌ clienƚ ƐecƵƌiƚieƐ and ƚo Ɖƌoǀide ƌecoƌdkeeƉing and ǀoƚe diƐcloƐƵƌe ƐeƌǀiceƐ͘ We haǀe ƌeƚained 
boƚh GlaƐƐ͕ LeǁiƐ Θ Co͘ and ISS ƚo Ɖƌoǀide ƉƌoǆǇ ƌeƐeaƌch ƐeƌǀiceƐ ƚo enƐƵƌe ƋƵaliƚǇ and objecƚiǀiƚǇ in connecƚion 
ǁiƚh ǀoƚing clienƚ ƐecƵƌiƚieƐ͘ 
 
In ǀoƚing ƉƌoǆieƐ on behalf of oƵƌ clienƚƐ͕ ǁe ǀoƚe in conƐideƌaƚion of all ƌeleǀanƚ facƚoƌƐ ƚo ƐƵƉƉoƌƚ ƚhe beƐƚ 
economic oƵƚcome in ƚhe longͲƌƵn͘ AƐ an oƌganiƐaƚion͕ oƵƌ aƉƉƌoach iƐ dƌiǀen bǇ a focƵƐ on Ɖƌomoƚing and 
Ɖƌoƚecƚing oƵƌ clienƚƐ͛ longͲƚeƌm inƚeƌeƐƚƐ͖ ǁhile ǁe aƌe geneƌallǇ ƐƵƉƉoƌƚiǀe of comƉanǇ managemenƚ͕ ǁe can and 
do fƌeƋƵenƚlǇ ƚake diƐƐenƚing ǀoƚing ƉoƐiƚionƐ͘  
 
While final ǀoƚing deciƐionƐ aƌe made Ƶndeƌ a ƉƌoceƐƐ infoƌmed bǇ ƚhe RI ƚeam ǁoƌking in collaboƌaƚion ǁiƚh 
Ɖoƌƚfolio manageƌƐ and analǇƐƚƐ͕ oƵƌ Global PƌoǆǇ Team ƐeƌǀeƐ aƐ ƚhe cenƚƌal Ɖoinƚ of ƉƌoǆǇ adminiƐƚƌaƚion ǁiƚh 
oǀeƌƐighƚ oǀeƌ all ǀoƚeƐ caƐƚ and Ƶlƚimaƚe ƌeƐƉonƐibiliƚǇ foƌ ƚhe imƉlemenƚaƚion of oƵƌ PƌoǆǇ Voƚing PolicǇ͘ OƵƌ 
ǀoƚing iƐ condƵcƚed in a conƚƌolled enǀiƌonmenƚ ƚo Ɖƌoƚecƚ againƐƚ ƵndƵe inflƵence fƌom indiǀidƵalƐ oƌ oƵƚƐide 
gƌoƵƉƐ͘  
 
AƐ acƚiǀe inǀeƐƚoƌƐ͕ ǁell infoƌmed inǀeƐƚmenƚ ƌeƐeaƌch and ƐƚeǁaƌdƐhiƉ of oƵƌ clienƚƐ͛ inǀeƐƚmenƚƐ aƌe imƉoƌƚanƚ 
aƐƉecƚƐ of oƵƌ ƌeƐƉonƐible inǀeƐƚmenƚ acƚiǀiƚieƐ͘ OƵƌ aƉƉƌoach ƚo ƚhiƐ iƐ fƌamed in ƚhe ƌeleǀanƚ ReƐƉonƐible 
InǀeƐƚmenƚ PolicieƐ ǁe mainƚain and ƉƵbliƐh͘ TheƐe ƉolicǇ docƵmenƚƐ Ɖƌoǀide an oǀeƌǀieǁ of oƵƌ aƉƉƌoach in 
Ɖƌacƚice ;e͘g͕͘ aƌoƵnd ƚhe inƚegƌaƚion of enǀiƌonmenƚal͕ Ɛocial and goǀeƌnance ;ESGͿ and ƐƵƐƚainabiliƚǇ ƌeƐeaƌch 
and analǇƐiƐͿ͘  
 
AƐ Ɖaƌƚ of ƚhiƐ͕ acƚing on behalf of oƵƌ clienƚƐ and aƐ ƐhaƌeholdeƌƐ of a comƉanǇ͕ ǁe aƌe chaƌged ǁiƚh ƌeƐƉonƐibiliƚǇ 
foƌ eǆeƌciƐing ƚhe ǀoƚing ƌighƚƐ aƐƐociaƚed ǁiƚh ƚhaƚ Ɛhaƌe oǁneƌƐhiƉ͘ UnleƐƐ clienƚƐ decide oƚheƌǁiƐe͕ ƚhaƚ foƌmƐ 
Ɖaƌƚ of ƚhe ƐƚeǁaƌdƐhiƉ dƵƚǇ ǁe oǁe oƵƌ clienƚƐ in managing ƚheiƌ aƐƐeƚƐ͘ SƵbjecƚ ƚo Ɖƌacƚical limiƚaƚionƐ͕ ǁe 
ƚheƌefoƌe aim ƚo eǆeƌciƐe all ǀoƚing ƌighƚƐ foƌ ǁhich ǁe aƌe ƌeƐƉonƐible͕ alƚhoƵgh eǆceƉƚionƐ do neǀeƌƚheleƐƐ aƌiƐe 
;foƌ eǆamƉle͕ dƵe ƚo ƚechnical oƌ adminiƐƚƌaƚiǀe iƐƐƵeƐ͕ inclƵding ƚhoƐe ƌelaƚed ƚo PoǁeƌƐ of AƚƚoƌneǇ͕ Ɛhaƌe 
blocking͕ ƌelaƚed oƉƚion ƌighƚƐ oƌ ƚhe ƉƌeƐence of oƚheƌ eǆceƉƚional oƌ maƌkeƚͲƐƉecific iƐƐƵeƐͿ͘  
 
ThiƐ ƉƌoǀideƐ ƵƐ ǁiƚh ƚhe oƉƉoƌƚƵniƚǇ ƚo ƵƐe ƚhoƐe ǀoƚing ƌighƚƐ ƚo eǆƉƌeƐƐ oƵƌ ƉƌefeƌenceƐ on ƌeleǀanƚ aƐƉecƚƐ of 
ƚhe bƵƐineƐƐ of a comƉanǇ͕ ƚo highlighƚ conceƌnƐ ƚo ƚhe boaƌd͕ ƚo Ɖƌomoƚe good Ɖƌacƚice and͕ ǁhen aƉƉƌoƉƌiaƚe͕ ƚo 
eǆeƌciƐe ƌelaƚed ƌighƚƐ͘ In doing Ɛo ǁe haǀe an obligaƚion ƚo enƐƵƌe ƚhaƚ ǁe do ƚhaƚ in ƚhe beƐƚ inƚeƌeƐƚƐ of oƵƌ 
clienƚƐ and in keeƉing ǁiƚh ƚhe mandaƚe ǁe haǀe fƌom ƚhem͘  
 
CoƌƉoƌaƚe goǀeƌnance haƐ ƉaƌƚicƵlaƌ imƉoƌƚance ƚo ƵƐ in ƚhiƐ conƚeǆƚ͕ ǁhich ƌeflecƚƐ oƵƌ ǀieǁ ƚhaƚ ǁell goǀeƌned 
comƉanieƐ aƌe beƚƚeƌ ƉoƐiƚioned ƚo manage ƚhe ƌiƐkƐ and challengeƐ inheƌenƚ in bƵƐineƐƐ͕ caƉƚƵƌe oƉƉoƌƚƵniƚieƐ 
ƚhaƚ helƉ deliǀeƌ ƐƵƐƚainable gƌoǁƚh and ƌeƚƵƌnƐ foƌ oƵƌ clienƚƐ͘ Goǀeƌnance iƐ a ƚeƌm ƵƐed ƚo deƐcƌibe ƚhe 
aƌƌangemenƚƐ and ƉƌacƚiceƐ ƚhaƚ fƌame hoǁ diƌecƚoƌƐ and managemenƚ of a comƉanǇ oƌganiƐe and oƉeƌaƚe in 
leading and diƌecƚing a bƵƐineƐƐ on behalf of ƚhe ƐhaƌeholdeƌƐ of ƚhe comƉanǇ͘ SƵch aƌƌangemenƚƐ and ƉƌacƚiceƐ 
giǀe effecƚ ƚo ƚhe mechaniƐmƐ ƚhƌoƵgh ǁhich comƉanieƐ faciliƚaƚe ƚhe eǆeƌciƐe of ƐhaƌeholdeƌƐ͛ ƌighƚƐ and define 
ƚhe eǆƚenƚ ƚo ǁhich ƚheƐe aƌe eƋƵiƚable foƌ all ƐhaƌeholdeƌƐ͘  
 
We ƌecogniƐe ƚhaƚ comƉanieƐ aƌe noƚ homogeneoƵƐ and Ɛome ǀaƌiaƚion in goǀeƌnance ƐƚƌƵcƚƵƌeƐ and Ɖƌacƚice iƐ ƚo 
be eǆƉecƚed͘ In foƌmƵlaƚing oƵƌ aƉƉƌoach͕ ǁe aƌe alƐo mindfƵl of beƐƚ Ɖƌacƚice ƐƚandaƌdƐ and codeƐ ƚhaƚ helƉ fƌame 
good Ɖƌacƚice͕ inclƵding inƚeƌnaƚional fƌameǁoƌkƐ and inǀeƐƚmenƚ indƵƐƚƌǇ gƵidance͘ While ǁe aƌe mindfƵl of 



comƉanǇ and indƵƐƚƌǇ ƐƉecific iƐƐƵeƐ͕ aƐ ǁell aƐ noƌmal maƌkeƚ Ɖƌacƚice͕ in conƐideƌing ƚhe aƉƉƌoach and ƉƌoƉoƐalƐ 
of a comƉanǇ ǁe aƌe gƵided ƐolelǇ bǇ ƚhe beƐƚ inƚeƌeƐƚƐ of oƵƌ clienƚƐ and ǁill conƐideƌ anǇ iƐƐƵeƐ and ƌelaƚed 
diƐcloƐƵƌeƐ oƌ eǆƉlanaƚionƐ in ƚhaƚ conƚeǆƚ͘ While analǇƐing meeƚing agendaƐ and making ǀoƚing deciƐionƐ͕ ǁe ƵƐe 
a ƌange of ƌeƐeaƌch ƐoƵƌceƐ and conƐideƌ ǀaƌioƵƐ ESG iƐƐƵeƐ͕ inclƵding comƉanieƐ͛ ƌiƐk managemenƚ ƉƌacƚiceƐ and 
eǀidence of anǇ conƚƌoǀeƌƐieƐ͘ OƵƌ final ǀoƚe deciƐionƐ ƚake accoƵnƚ of͕ bƵƚ aƌe noƚ deƚeƌminaƚiǀelǇ infoƌmed bǇ͕ 
ƌeƐeaƌch iƐƐƵed bǇ ƉƌoǆǇ adǀiƐoƌǇ oƌganiƐaƚionƐ ƐƵch aƐ ISS͕ IVIS and GlaƐƐ LeǁiƐ aƐ ǁell aƐ MSCI ESG ReƐeaƌch͘ 
PƌoǆǇ ǀoƚing iƐ effecƚed ǀia ISS͘ 
 
All oƵƌ ǀoƚing deciƐionƐ aƌe aǀailable foƌ inƐƉecƚion on oƵƌ ǁebƐiƚe Ɛeǀen daǇƐ afƚeƌ each comƉanǇ meeƚing͘ In 
Ɖƌioƌiƚiǌing oƵƌ engagemenƚ ǁoƌk͕ ǁe focƵƐ oƵƌ effoƌƚƐ on ƚhe moƌe maƚeƌial oƌ conƚenƚioƵƐ iƐƐƵeƐ and ƚhe iƐƐƵeƌƐ 
in ǁhich ǁe haǀe laƌge holdingƐ ʹ baƐed on eiƚheƌ moneƚaƌǇ ǀalƵe oƌ ƚhe Ɖeƌcenƚage of oƵƚƐƚanding ƐhaƌeƐ͘ 

 Theƌe aƌe manǇ comƉanieƐ ǁiƚh ǁhich ǁe haǀe ongoing engagemenƚƐ͕ aƐ ǁell aƐ a nƵmbeƌ ƚhaƚ ǁe ƐƉeak ƚo on a 
moƌe ad hoc baƐiƐ͕ aƐ conceƌnƐ oƌ iƐƐƵeƐ aƌiƐe͘  

We acƚiǀelǇ ƉaƌƚiciƉaƚe in Ɛeǀeƌal inǀeƐƚoƌ neƚǁoƌkƐ͕ ǁhich comƉlemenƚ oƵƌ aƉƉƌoach ƚo engagemenƚ͘ Along ǁiƚh 
oƚheƌ inǀeƐƚoƌƐ͕ ǁe ƌaiƐe maƌkeƚ and iƐƐƵeƌͲƐƉecific enǀiƌonmenƚal͕ Ɛocial and goǀeƌnance iƐƐƵeƐ͕ Ɛhaƌe inƐighƚƐ and 
beƐƚ Ɖƌacƚice͘ We do noƚ make ƵƐe of ƚhiƌdͲƉaƌƚǇ engagemenƚ ƐeƌǀiceƐ͘͟ 
 
Threadneedle may consider a vote to be significant if the vote is against management's 
recommendation (whether against a management proposal where management recommend support, 
or in favour of a shareholder proposal where management recommends a vote against). Within this, 
they do not distinguish whether one vote is more significant than another.  

Thƌeadneedle PenƐiŽnƐ MƵlƚi AƐƐeƚ FƵnd 

Threadneedle were eligible to vote on 6,082 resolutions.  They voted on ϵ8й of these. Votes: For ϵ0й, 
Against 8й, Abstained 2й.   

The Trustees have reviewed Threadneedle’s voting activity and have selected the following as their most 
significant votes for this fund: 

1. AmaǌŽn͘cŽm͕ Inc͘ 

Date: 25/05/2022 

Resolution:  Commission Third Party Report Assessing Company's Human Rights Due Diligence 
Process 

Vote:  For 

Rationale: Supporting better ESG risk management disclosures 

2. AlƉhabeƚ Inc͘ 

Date: 08/06/2022 

Resolution:  Report on Metrics and Efforts to Reduce Water Related Risk 

Vote:  For 

Rationale: Supporting better ESG risk management disclosures 

3. NIKE͕ Inc͘ 



Date:  06/10/2021 

Resolution:  Report on Diversity and Inclusion Efforts 

Vote: For 

Rationale: Supporting better corporate governance practices 

Thƌeadneedle DǇnamic Real ReƚƵƌn FƵnd 

Threadneedle were eligible to vote on 613 resolutions.  They voted on 100й of these. Votes: For 86й, 
Against 11й, Abstained 3й.   

The Trustees have reviewed Threadneedle’s voting activity and have selected the following as their most 
significant votes for this fund: 

1. Geneƌal MŽƚŽƌƐ CŽmƉanǇ 

Date: 13/06/2022 

Resolution:  Report on the Use of Child Labor in Connection with Electric Vehicles 

Vote:  For 

Rationale: Supporting better ESG risk management disclosures 

2. Ubeƌ TechnŽlŽgieƐ͕ Inc͘ 

Date: 0ϵ/05/2022 

Resolution:  Report on Lobbying Payments and Policy 

Vote:  For 

Rationale: Supporting better ESG risk management disclosures  

3. AlƉhabeƚ Inc͘ 

Date: 01/06/2022 

Resolution:  Report on Physical Risks of Climate Change 

Vote:  For 

Rationale: Supporting better ESG risk management disclosures  

Threadneedle do not systematically capture vote results as they are published. Vote outcomes are 
reported only for UK and US markets, where public disclosure at the vote level is a regulatory 
requirement. 

Where significant dissent is registered against a particular voting item, they expect companies to engage 
with their shareholders to discuss underlying issues and identify a path to the resolution. Where they 
identify that Boards have failed to take appropriate action as a result of a shareholder vote in excess of a 
relevant threshold, their stewardship approach (and the subsequent voting action we take) will take 
account of this. 


