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Implementation Statement for the Webasto Retirement Benefits Scheme 

Covering 6 April 2023 to 5 April 2024 

1. Background 

The Trustees of the Webasto Retirement Benefits Scheme (the “Scheme”) are required to produce a 

yearly statement to set out how, and the extent to which, the Trustees have followed the Scheme’s 

Statement of Investment Principles (“SIP”) during the previous Scheme year, in relation to 

engagement and voting behaviour, either by or on behalf of the Trustees, or if a proxy voter was 

used. 

This statement should be read in conjunction with the SIP and has been produced in accordance 

with The Pension Protection Fund (Pensionable Service) and Occupational Pension Schemes 

(Investment and Disclosure) (Amendment and Modification) Regulations 2018 and the subsequent 

amendment in The Occupational Pension Schemes (Investment and Disclosure) (Amendment) 

Regulations 2019. 

A copy of the most recent SIP can be found on the sponsoring employers website: 
https://www.webasto.com/en-int/career/locations/sutton-coldfield.html 

Voting and Engagement  

The Trustees are keen that their manager is a signatory to the UK Stewardship Code, which Columbia 

Threadneedle Investments are. 

All the Trustees’ holdings are within pooled funds and the Trustees have delegated to their 

investment manager the exercise of voting rights. Therefore, the Trustees are not able to direct how 

votes are exercised and the Trustees have not used proxy voting services over the year. 

The Scheme’s funds are: 

Columbia Threadneedle Investments: 

• Global Select Fund 

• Corporate Bond Fund 

• Index-Linked Bond Fund 
 
 
The underlined funds are predominantly bond-related and do not hold physical equities and hence 

there are no voting rights and voting data for the Trustees to report on. 

 

  

https://www.webasto.com/en-int/career/locations/sutton-coldfield.html
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a. Description of Investment Manager’s voting processes 

Columbia Threadneedle Investments 

Columbia Threadneedle Investments describe their voting process as follows: 

"Generally, we feel that voting consistently across our clients’ holdings gives them greater influence 

to effect positive change. We think carefully about how we vote, be that through execution of our 

Corporate Governance guidelines, or in discussion with portfolio managers on higher profile or more 

complex resolutions. 

We can, however, accommodate clients’ requests to vote on resolutions in a manner different to our 

policies, when they are invested in a segregated mandate. 

Clients who wish to monitor voting decisions outside the normal reporting cycle can receive a 

preview of voting intentions for their portfolio. Alternatively, clients can be granted access to our 

voting platform on a read-only basis. For high-profile issues, we can pro-actively advise our clients on 

our intention to vote well in advance of the meeting. Our clients then have the option to state their 

preference and vote differently. 

To ensure transparency, clients receive detailed vote reports including comments on resolutions 

where we do not support management. Vote reports are publicly available online the day after each 

shareholder meeting. Finally, annual vote statistics, case studies and other highlights are published 

on our website in our Stewardship Report. 

We continue to investigate technology solutions to enable clients in pooled funds to express their 

voting intentions. 

Our expectations of corporate governance standards at investee companies are embodied in our 

Global Corporate Governance Guidelines, which have been thoughtfully designed by our Corporate 

Governance Team, who specialise by market and/or region. These guidelines are translated into 

detailed proxy voting policies, including 25 market/regional variations that take into consideration 

local legal and regulatory environments as well as local codes of best practice and domestic investor 

expectations. We partner with ISS to consistently implement our bespoke voting approach. The 

policies are underpinned by the following principles of good corporate governance: 

  • an empowered and effective board and management team 

  • appropriate checks and balances in company management structures 

  • effective systems of internal control and risk management covering all significant issues, including 

corporate responsibility 

  • a commitment to promoting a culture of transparency and accountability throughout the 

company that is grounded in sound business ethics; and 

  • remuneration policies that reward the creation of long-term shareholder value through the 

achievement of corporate objectives. 

In certain cases, vote decisions are arrived at through consultation with our investment teams. 

Controversial or high-profile meetings may be escalated to the Proxy Working Group, which contains 

representatives from each part of Columbia Threadneedle’s business. 

Our engagement activities and voting process consistently reinforce each other, and may include: 
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  • Active engagement with key companies ahead of the vote 

  • After voting, we actively inform companies of the reasons for voting against or abstentions 

Consultation with companies on voting other ESG matters outside of shareholder meetings.  

We deploy our specialist corporate governance team on the most complex and sensitive cases, while 

voting on more routine, straightforward votes are cast using the proxy voting platform of 

Institutional Shareholder Services, Inc. (ISS) who also provide recordkeeping and vote disclosure 

services. 

We have also retained Glass, Lewis & Co., IVIS (in the UK) and ISS to provide proxy research services, 

similar to sell-side or broker research, to ensure quality and objectivity in connection with voting 

client securities. Other internal and external research is used to support vote decisions as 

appropriate."       

b. Summary of voting behaviour over the year 

Threadneedle 

A summary of voting behaviour over the period is provided in the tables below. 

 Summary Info 

Manager name Columbia Threadneedle Investments  

Fund name Global Select Fund 

Approximate value of Trustees’ assets c£7.4m as of 5 April 2024 

Number of equity holdings in the fund 68 

Number of meetings eligible to vote 65 

Number of resolutions eligible to vote 1,046 

% of resolutions voted 100.00% 

% of resolutions voted with management 87.00% 

% of resolutions voted against management 11.76% 

% of resolutions abstained 1.24% 

% of resolutions withheld N/A 

% of resolutions voted contrary to the proxy adviser 
recommendation  

N/A 

*All manager information is as of 31 March 2024 unless otherwise stated. 

c. Most significant votes over the year 

Columbia Threadneedle Investments 

Columbia Threadneedle Investments describe their process for determining a significant vote as 

follows: 

“Significant votes are selected based on one or more of the following criteria: 

  • Materiality of issues and the impact on shareholder value 

  • Votes against the recommendation of the Board 

  • Value/size of the shareholding relative to the total portfolio 

  • The materiality of the vote to engagement outcomes 

  • Size of holdings in the company” 
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d. Most significant votes over the year by Fund 

Columbia Threadneedle Investments  

Below is a sample of the significant votes made by Columbia Threadneedle Investments over the 

period 6 April 2023 – 5 April 2024 by fund. Full details of all significant votes can be found on 

Columbia Threadneedle Investments’ website. 

Columbia Threadneedle Global Select Fund 

Company name Amazon.com, Inc 

Date of vote 2023-05-24 

Summary of the resolution Report on Impact of Climate Change Strategy Consistent With Just Transition 

Guidelines   

How you voted For 

Where you voted against 
management, did you 
communicate your intent to 
the company ahead of the 
vote? 

No 

Rationale for the voting 
decision 

• Shareholders would benefit from more disclosure on whether and how the 

company considers human capital management and community relations 

issues related to the transition to a low-carbon economy as part of its climate 

strategy.  

• We are supportive of requests to enhance disclosure and transparency 

concerning climate risk so long as the resolution does not directly circumvent 

management discretion or seek to entirely redefine the company’s existing 

business strategy.  

• To meet the ambition of the Paris Agreement and avoid massive risk to 

shareholder value, corporations should demonstrate the nexus between 

their climate aspirations and business strategy via disclosure of credible 

Paris- or 1.5 degree-aligned emissions reduction targets. Current disclosure 

does not sufficiently provide investors such information. 

Outcome of the vote Fail 

Implications of the outcome 
eg were there any lessons 
learned and what likely 
future steps will you take in 
response to the outcome? 

Active stewardship (engagement and voting) continues to form an integral part 

of our research and investment process. 

On which criteria (as 
explained in the cover email) 
have you assessed this vote 
to be "significant"? 

Vote against management on certain environmental or social proposals & >20% 

dissent  

 


