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https://investment-solutions.mercer.com/content/dam/mercer-subdomains/delegated-solutions/CorporatePolicies/Mercer%20ISE%20Sustainability%20Policy.pdf
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https://investment-solutions.mercer.com/content/dam/mercer-subdomains/delegated-solutions/CorporatePolicies/Mercer%20ISE%20Stewardship%20Policy.pdf


Applicable Section Fund 

Total Proposals Vote Decision 
For/Against 

Mgmt 
Meetings 

Eligible 
Proposals 

Proposals 
Voted On 

For Against Abstain 
No 

Action 
Other For Against No. Against 

CSC, Rebus & LPC 
Sections 

Mercer Multi-Asset Credit 
Fund (1) 

13  13  92% 8% 0% 0% 0% 92% 8% 3 33% 

Rebus & LPC Sections Mercer Passive Emerging 
Markets Equity Fund (2) 

23,580  23,108  83% 15% 2% 0% 0% 83% 17% 2,878 49% 

Rebus & LPC Sections Mercer Passive Fundamental 
Indexation Global Equity (2) 

3,207  3,177  84% 13% 0% 1% 3% 86% 14% 228 72% 

LPC Section Mercer Passive Global Equity 
CCF 

18,586  18,143  84% 11% 0% 2% 2% 85% 15% 1,500 64% 

Rebus & LPC Sections Passive Climate Transition 
Infrastructure Equity UCITS 
CCF (2) 

3,459  3,305  71% 23% 3% 2% 1% 75% 25% 338 68% 

Rebus & LPC Sections Mercer Passive Global REITS 
UCITS CCF (2) 

3,102  3,000  75% 19% 0% 3% 2% 78% 22% 309 70% 

Rebus & LPC Sections Mercer Passive Global Small 
Cap Equity UCITS CCF (2) 

46,935  45,685  83% 13% 0% 2% 2% 85% 15% 4,550 70% 

Rebus & LPC Sections Mercer Passive Low Volatility 
Equity UCITS CCF (2) 

4,211  4,150  83% 13% 0% 1% 3% 85% 15% 303 73% 



Rebus & LPC Sections Mercer Passive Sustainable 
Global Equity UCITS CCF (2) 

16,759  16,400  76% 20% 1% 2% 2% 77% 23% 1,195 81% 

Rebus Section Ruffer  Absolute Return Fund 1,053 1,053 95% 4% 2% 0% 0% 95% 5% 63 24% 

– 

– 

– 

– 

– 

– 

– 

– 

https://investment-solutions.mercer.com/content/dam/mercer-subdomains/delegated-solutions/responsible-investment/Mercer%20-%20Engagement%20Priorities.pdf


Fund 
Company 
(Holding 
Weight) 

Meeting Date - Proposal Text  
(Significance Category) 

Manager Vote Decision 
(Communication of vote against management - Rationale if 
available) 

Proposal Outcome 
(Next steps if available) 

Mercer 
Passive 
Fundamental 
Indexation 
Global Equity 

Apple Inc  

(7.1%) 

10/03/2023: Shareholder 
Proposal Regarding Median 
Gender and Racial Pay 
Equity Report 
(Governance) 

For 

(No - Manager's policy dictates they will support proposals that 
seek the disclosure of the median pay gap.) 

34% Support  

Proposal did not pass.  
(The shareholder proposal received support of 33.8% 
of votes cast. Manager will be reviewing whether 
Apple take further steps in regard to diversity 
reporting.) 

Microsoft 
Corporation  
(1.6%) 

13/12/2022: Shareholder 
Proposal Regarding Report 
on Hiring Practices 
(Social) 

Against 
(N/A - Manager did not support this proposal as they felt the 
company provides existing reporting covering the majority of 
the information requested.) 

11% Support  

Proposal did not pass.  
(None to report) 

Shell Plc  
(0.9%) 

23/05/2023: Approval of 
Energy Transition Progress 

(Environmental) 

Against 
(No – Manager voted against the company's energy transition 
progress, noting disclosure and Scope 3 target improvements 
would be required.) 

77% Support  

Proposal passed.  
(This company is part of the manager's climate 
engagement program, in which they engage with 
issuers to manage and integrate climate risk in 
business planning, seek out transition-related 
opportunities to support risk-adjusted returns, and 
report their strategy to investors in line with TCFD 
recommendations.  
The manager encouraged the company to improve  
transparency on energy transition actions, especially 
with respect to 1.5D alignment and work with 
customers on the Scope 3 reduction target. The 
manager mentioned also disclosure issues around 



absolute GHG emissions trend and capex alignment 
with plans.) 

23/05/2023: Shareholder 
Proposal Regarding Scope 3 
GHG Target and Alignment 
with Paris Agreement 
(Environmental) 

For 
(No – Manager supported the shareholder proposal asking to 
align its existing 2030 reduction target covering the 
greenhouse gas (GHG) emissions of the use of its energy 
products (Scope 3) with the goal of the Paris Climate 
Agreement as it would aid shareholders in understanding the 
company's assessment of how it could reduce its carbon 
footprint to limit global warming well below 2 degrees Celsius 
above pre-industrial levels and to limit the temperature 
increase to 1.5 degrees Celsius.) 

19% Support  

Proposal did not pass.  
(The shareholder proposal received support of 19.3% 
of votes cast. Manager intends to monitor company 
response to this particular proposal and has 
continued engagement with the company in regard to 
their strategy.) 

 

 

 

 

 

    

Fund 
Company 
(Holding 
Weight) 

Meeting Date - Proposal Text  
(Significance Category) 

Manager Vote Decision 
(Communication of vote against management - Rationale if 
available) 

Proposal Outcome 
(Next steps if available) 

Mercer 
Passive 
Global Equity 
CCF 

Alphabet Inc  
(2.5%) 

02/06/2023: Shareholder 
Proposal Regarding Human 
Rights Impact Assessment 
(Social) 

For 
(No – vote FOR this proposal is warranted because an 
independent human rights assessment would help 
shareholders better evaluate the company's management of 
risks related to the human rights impacts of its targeted 
advertising policies and practices.) 

18% Support  
Proposal did not pass.  
(Support for this resolution at 18% was lower than last 
year, however still high enough to indicate some 
investors feel this is a significant unaddressed risks 
for Alphabet. The manager will continue to support 
resolutions and initiatives aimed at social media 
companies to ensure action is taken to mitigate this 
significant systemic risk.) 



02/06/2023: Shareholder 
Proposal Regarding 
Lobbying Activity Alignment 
with Climate Commitments 
and the Paris Agreement 
(Enviromental) 

For 
(No – A vote FOR this proposal is warranted, as shareholders 
would benefit from greater transparency of the company's 
framework for addressing misalignments between its climate 
goals and direct and indirect lobbying, and how the company 
would plan to mitigate any risks that might be identified.) 

14% Support  

Proposal did not pass.  
(Paris Agreement-aligned lobbying is one of the 
manager's engagement and voting priorities for 
ensuring their portfolios reach Net Zero.  
The manager will continue monitoring the company's 
reporting developments.).  

Apple Inc  
(5.0%) 

10/03/2023: Shareholder 
Proposal Regarding Median 
Gender and Racial Pay 
Equity Report 
(Governance) 

For 

(No – A vote in favour of this proposal was warranted, as 
shareholders could benefit from the median pay gap statistics 
that would allow them to compare and measure the progress 
of the company's diversity and inclusion initiatives.) 

33% Support  

Proposal did not pass.  
(This resolution received 33.8% support, signalling 
that investors are interested in gender and racial pay 
gap data disclosure.  
The manager will continue monitoring the company's 
disclosures and efforts to increase transparency.) 

Microsoft 
Corporation  
(3.5%) 

13/12/2022: Shareholder 
Proposal Regarding Report 
on Hiring Practices 
(Social) 

For 

(No – A vote in favour of this proposal was warranted because 
additional information could help shareholders better 
understand how the company is assessing and managing the 
progress of its various diversity and inclusion initiatives.) 

11% Support  

Proposal did not pass.  
(Manager will monitor the disclosures of the company 
and will continue to support resolutions to address 
racial inequality and DEI causes.) 

Fund 
Company 
(Holding 
Weight) 

Meeting Date - Proposal Text  

(Significance Category) 

Manager Vote Decision 
(Communication of vote against management - Rationale if 
available) 

Proposal Outcome 

(Next steps if available) 



Mercer 
Passive 
Climate 
Transition 
Infrastructure 
Equity UCITS 
CCF  
 

EDP-Energias 
DE Portugal 
S.A.  

(1.9%) 

12/04/2023: Assessment of 
2030 Climate Change 
Commitment 

(Environmental) 

For  

(No -  The manager supported this proposal as they felt the 
current level of disclosures are sufficient to allow shareholders 
to understand and evaluate how the company intends to meet 
its climate objectives. The company has adopted a net zero 
ambition and has set reduction targets for its Scope 1, 2, and 3 
emissions. The Company also provides reporting aligned with 
the TCFD and information concerning its scenario analysis.) 

100% Support  

Proposal passed.  

(The manager will continue to engage with investee 
companies, publicly advocate their position on this 
issue and monitor company and market-level 
progress. The manager will continue to assess 
companies' transition plans in line with their minimum 
expectations and assess their progress across E, S 
and G factors.) 

CenterPoint 
Energy  
(1.7%) 

21/04/2023: Shareholder 
Proposal Regarding Scope 3 
Targets 
(Environmental) 

For  
(No - The manager voted for this resolution is applied as they 
expect companies to set 1.5 degree aligned targets covering 
all scopes of emissions.) 

18% Support  

Proposal did not pass.  
(While there is room for improvement regarding scope 
3 targets, the company has made clear progress over 
recent years. They have committed to Net Zero direct 
emissions by 2035, driven by an accelerated closure 
of coal plants replaced by solar, wind and batteries.  
The manager will continue to engage as the company 
progresses its commitment.) 

Southern 
Company  
(1.8%) 

24/05/2023: Shareholder 
Proposal Regarding Report 
on Net Zero 2050 Goal 
Progress 

(Environmental) 

Against 
(N/A - A vote against is applied as the manager expects 
companies to be taking sufficient action on the key issue of 
climate change.) 

Withdrawn  

(The proposal was withdrawn following the managers' 
vote.) 



24/05/2023: Shareholder 
Proposal Regarding Scope 3 
GHG Emissions Targets 

(Environmental) 

For  

(No - A vote in support of this proposal is warranted as the 
manager expects increasing transparency of strategy aligned 
to 1.5C pathway in line with the company’s stated 
commitments. This includes the disclosure of scope 1, 2 and 
material scope 3 GHG emissions and short-, medium- and 
long-term GHG emissions reduction targets. The manager will 
continue to monitor the Company's commitments and 
disclosures in this regard.) 

19% Support  

Proposal did not pass.  
(The manager will continue to engage with investee 
companies, publicly advocate their position on this 
issue and monitor company and market-level 
progress. The manager will continue to assess 
companies' transition plans in line with their minimum 
expectations and assess their progress across E, S 
and G factors.) 

Fund 
Company 

(Holding 
Weight) 

Meeting Date - Proposal Text  

(Significance Category) 

Manager Vote Decision 

(Communication of vote against management - Rationale if 
available) 

Proposal Outcome 

(Next steps if available) 

Mercer 
Passive 
Global REITS 
UCITS CCF 

Digital Realty 
Trust Inc  
(2.4%) 

08/06/2023: Shareholder 
Proposal Regarding 
Concealment Clauses 
(Governance) 

For  
(No - A vote in favour is applied as the manager supports 
proposals related to improvement in information available in 
respect of diversity and inclusion policies as the manager 
considers these issues to be a material risk to companies.  
In addition, in June 2022, 45.59% percent of Digital Realty’s 
investors supported the request of this resolution. Since this 
high vote, the company has not released any additional 
information on its use of concealment clauses, nor has it 
agreed to a conversation with the resolution’s proponents.) 

Withdrawn   

(The proposal was withdrawn following the managers' 
vote.) 



Klepierre  
(0.3%) 

11/05/2023: Opinion on 
Climate Ambitions and 
Objectives 
(Environmental) 

For  

(N/A - The manager supported this item, given the company's 
sufficient disclosures and commitments. The company has 
committed to a net-zero carbon portfolio by 2030 and its 
carbon reduction targets for Scopes 1 and 2 emissions, and 
Scope 3 for downstream leased assets was validated by the 
SBTi as aligned with a 1.5°C scenario.) 

93% Support  

Proposal passed.  
(The manager will continue to engage with investee 
companies, publicly advocate their position on this 
issue and monitor company and market-level 
progress. The manager will continue to assess 
companies' transition plans in line with their minimum 
expectations and assess their progress across E, S 
and G factors.) 

Public 
Storage  
(3.4%) 

02/05/2023: Shareholder 
Proposal Regarding GHG 
Targets and Alignment with 
Paris Agreement 

(Environmental) 

For  
(No - A vote in favour is applied as the manager expects 
companies to introduce credible transition plans, consistent 
with the Paris goals of limiting the global average temperature 
increase to 1.5°C. This includes the disclosure of scope 1, 2 
and material scope 3 GHG emissions and short-, medium- and 
long-term GHG emissions reduction targets consistent with the 
1.5°C goal.) 

35% Support  

Proposal did not pass.  
(The manager will continue to engage with investee 
companies, publicly advocate their position on this 
issue and monitor company and market-level 
progress. The manager will continue to assess 
companies' transition plans in line with their minimum 
expectations and assess their progress across E, S 
and G factors.) 

Fund 
Company 
(Holding 
Weight) 

Meeting Date - Proposal Text  
(Significance Category) 

Manager Vote Decision 
(Communication of vote against management - Rationale if 
available) 

Proposal Outcome 
(Next steps if available) 

Mercer 
Passive 
Global Small 
Cap Equity 
UCITS CCF 

New York 
Community 
Bancorp Inc.  
(0.1%) 

01/06/2023: Shareholder 
Proposal Regarding 
Lobbying Activity Alignment 
with the Paris Agreement 
(Environmental) 

For  

(No - The manager voted for this proposal, noting the benefits 
to shareholders of improvements in disclosure around the 
company's climate lobbying activity in line with the Global 
standard on responsible corporate climate lobbying.) 

94% Support  

Proposal passed.  
(None to report) 



Skechers 
USA, Inc.  
(0.1%) 

12/06/2023: Shareholder 
Proposal Regarding Aligning 
GHG Reductions with Paris 
Agreement 
(Environmental) 

For  
(No - While the manager noted commendable progress from 
the company in its strategy, they supported this shareholder 
proposal as they felt the company lacks meaningful targets, 
strategy and actions in regards to climate change.) 

12% Support  

Proposal did not pass.  
(None to report) 

Texas 
Roadhouse 
Inc  

(0.1%) 

11/05/2023: Shareholder 
Proposal Regarding GHG 
Targets and Alignment with 
the Paris Agreement 
(Environmental) 

For  
(No - The manager supported this shareholder proposal as 
they believed its success would further enable shareholders to 
determine the strength of company policy, strategy and actions 
in regards to climate change.) 

40% Support  

Proposal did not pass.  
(None to report) 

Fund 
Company 
(Holding 
Weight) 

Meeting Date - Proposal Text  
(Significance Category) 

Manager Vote Decision 
(Communication of vote against management - Rationale if 
available) 

Proposal Outcome 
(Next steps if available) 

Mercer 
Passive Low 
Volatility 
Equity UCITS 
CCF 

Lilly(Eli) & Co  
(1.4%) 

01/05/2023: Shareholder 
Proposal Regarding 
Diversity and Inclusion 
Report 
(Social) 

Against 
(N/A - The manager did not support this proposal as they felt 
the company provides existing reporting covering the majority 
of the information requested.) 

27% Support  

Proposal did not pass.  
(None to report) 



Microsoft 
Corporation  
(1.2%) 

13/12/2022: Shareholder 
Proposal Regarding Report 
on Hiring Practices 

(Social) 

Against 
(N/A - The manager did not support this proposal as they felt 
the company provides existing reporting covering the majority 
of the information requested.) 

11% Support  

Proposal did not pass.  
(Like many other US companies, the Company saw a 
sharp rise in the number of socially-themed 
shareholder proposals filed at their last AGM, held in 
November 2021. A number of these proposals saw 
significant support from shareholders that voted. 
We engaged with the Company during the quarter 
with a particular focus on those shareholder proposals 
which received strong support at the 2021 AGM. The 
Company appears to be responding positively to 
investor requests, by committing to provide additional 
reporting on gender/ethnic pay gap and on workplace 
sexual harassment policies.  
Overall, the Company gave us the impression to be 
fully aware of investor concerns and expectations and 
trying to be pro-active with regards to addressing 
concerns relating to human capital, discrimination and 
labour management.) 

PepsiCo Inc  
(1.4%) 

03/05/2023: Shareholder 
Proposal Regarding 
Congruency Report on Net-
Zero Emissions Policy 

(Environmental) 

Against 
(N/A - The manager voted against this proposal, noting that the 
company have existing disclosures in place that meet the 
requirements of this reporting. In particular, the company 
publishes its GHG emissions targets, and its emissions 
generated from employee travel. This information allows 
shareholders to assess the company's congruence between its 
publicly stated goals, and its policies and expenditures on 
employee travel.) 

2% Support  

Proposal did not pass.  
(None to report) 



Fund 
Company 
(Holding 
Weight) 

Meeting Date - Proposal Text  
(Significance Category) 

Manager Vote Decision 
(Communication of vote against management - Rationale if 
available) 

Proposal Outcome 
(Next steps if available) 

Mercer 
Passive 
Sustainable 
Global Equity 
UCITS CCF 

Alphabet Inc  
(2.4%) 

02/06/2023: Shareholder 
Proposal Regarding Human 
Rights Impact Assessment 
(Social) 

For 

(The manager published their intention to vote for this 
resolution, against management's recommendation - A vote in 
favour is applied as the manager supports such risk 
assessments as they consider human rights issues to be a 
material risk to companies.) 

18% Support  

Proposal did not pass.  
(The manager will continue to engage with investee 
companies, publicly advocate their position on this 
issue and monitor company and market-level 
progress. The manager will continue to assess 
companies' transition plans in line with their minimum 
expectations and assess their progress across E, S 
and G factors.) 

02/06/2023: Shareholder 
Proposal Regarding 
Lobbying Activity Alignment 
with Climate Commitments 
and the Paris Agreement 
(Environmental) 

For 
(No - The manager voted for this proposal, noting their 
encouragement of all companies to report their climate 
lobbying activity in line with the Global standard on responsible 
corporate climate lobbying.) 

14% Support  

Proposal did not pass.  
(The manager will continue to engage with investee 
companies, publicly advocate their position on this 
issue and monitor company and market-level 
progress. The manager will continue to assess 
companies' transition plans in line with their minimum 
expectations and assess their progress across E, S 
and G factors.) 

Apple Inc  
(7.5%) 

10/03/2023: Shareholder 
Proposal Regarding Median 
Gender and Racial Pay 
Equity Report 
(Governance) 

For 

(No - A vote in favour was applied as the manager expects 
companies to disclose meaningful information on its gender 
pay gap and the initiatives it is applying to close any stated 
gap.) 

33% Support  

Proposal did not pass.  
(The manager will continue to engage with investee 
companies, publicly advocate their position on this 
issue and monitor company and market-level 
progress. The manager has engaged with Apple a 
number of times in recent years, and will monitor their 
response to shareholder concerns on these issues.) 



Microsoft 
Corporation  
(5.2%) 

13/12/2022: Shareholder 
Proposal Regarding Report 
on Hiring Practices 
(Social) 

Against 
(N/A - The manager felt a vote against this resolution was 
warranted, as the company has implemented the main 
requests of the Fair Chance Business Pledge and is disclosing 
sufficient information for shareholders to be able to assess the 
impact of its various diversity and inclusion initiatives.) 

11% Support  

Proposal did not pass.  
(The manager will continue to engage with investee 
companies, publicly advocate their position on this 
issue and monitor company and market-level 
progress. The manager has engaged with Microsoft a 
number of times in recent years, and will continue to 
monitor their progress on ESG factors.) 


