










BMS HARRIS & DIXON INSURANCE BROKERS LIMITED PENSION AND LIFE ASSURANCE SCHEME ANNUAL REPORT 

FOR THE YEAR ENDED 31 DECEMBER 2022 

Nordea 

Whilst Nordea is not a signatory to the UK Stewardship Code, the investment manager does gain an A+ 

rating in respect of UNPRI. 

Analysis of the voting record suggests that Nordea seems to be more willing than many of its peers to 

vote against director proposals on a range of issues and that the manager is supportive of shareholder 

proposals brought to address ESG issues. 

However, unlike some of its peers, Nordea has not opposed the reappointment of auditors who have 

been in place for more than ten years. The Investment Advisor has reported this disparity versus its 

peers back to Nordea along with a request for the investment manager to publicly disclose its voting 

rationale. 

The Trustee Directors have no material concerns regarding Nordea's voting record. 

Pictet 

Pictet adopts the "Sustainable Proxy Voting Guidelines" published by the proxy voting services company 

ISS. 

As a consequence, it is to be expected that Pictet will vote in a way that supports sustainability and there 

is evidence that this is the case. In particular, the manager's voting record suggests that it is willing to 

vote against director proposals on a range of issues and is supportive of shareholder proposals brought 

to address ESG matters. 

However, unlike some of its peers, Pictet has not opposed the reappointment of auditors who have 

been in place for more than ten years. Pictet's voting on such proposals is consistent with the ISS voting 

policy that it is following but the Investment Adviser has reported back to Pictet that considering a 

policy supporting the regular rotation of auditors might have merit. 

The Trustee Directors' investment advisers provide regular feedback to the Scheme's investment 

managers where online voting disclosure is lacking or where an investment manager's voting behaviour 

differs materially from their peers. 

Conclusions 

Based on the analysis undertaken, the Trustee Directors have no material concerns regarding the voting 

records of any of the managers. 

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

Date: ...... 19/07 /2023 ...... . 

Signed on behalf of the Trustee of the BMS Harris & Dixon Insurance Brokers Limited Pension and Life 

Assurance Scheme 

www.barnett-waddingham.co.uk 
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D.B. Larsen
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