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Proxy Voting and ESG Engagement With Different 

Asset Classes 

ESG Voting: 

A              r   r,  h r h    r  h v   h  r  h     v       AGM      EGM ,             

  rk   ,                   h r   v    r    h r      I                  , v         

pr p r            h  p r         h r h           h     p        r            r          

p      wh     r   h   h        h    v        pp r    v     I      w      ,  p      

r           r q  r    pp r  b  75%     h    v     ,      h r   r            r           

wh r   h     b r    v                x        hr  h         r       h   v r     h r  

  p     (    r r r       wh    h     b r     h r h    r       p r    )  I              p       

v      r  r        ,    h   h           rk   ,  h r             p    r             

 b         (  r  x  p  ,     h      h    v      r              p                b     

       r   v           h)  Th             r          v           r  h r  h   j        b      

     v     Ab                       b                                 pr      wh r   h  

  v    r          h v      x   v  w             b     r                w       b      h  

p         p            r    b     h  p r           r                      h      h             

    r     hr   h     v       

G v    h  p b        r        p        r           , wh r   h  r        r            

p b      b   h     p         h   v      h     v    r         p       h       , v      

           r         h       v   b                 w r  h p                 I   h         

   pr p r                       ,       j r v               r                      v r     

F          r   r   h r   r        h              , b  h     h  p b     r        b   h  r 

       ,   r     v      v                 

                r   rr         “pr x  v     ” b        h    v    r r r    ph                 

 h          wh r   h  v          r , b            pp             v         pr x           h  

v         h  r b h    (             ,  h   w    b   h   h  r     h     p   ,    h   h        

ph             h              b   pp      )        v        h         w  r     h   h r  , 

wh  h     b   h             r         r    v h      r        h r     r     r ,         

 h    v                      v    r w                 v r       r    p p rw rk     r  r    

        h                 v   ,            h       r                h      v      wh     

ph         r pr          h    v    r     h           

W  h   z b   p r              p          AGM              rr     v r    pr           

p r     (    w     h            rk   , w  h  h   x r    b     J p   wh r   h           

AGM   r  h     v r j        w     ), r    r          p r      r           h   r      v       

I               v    r    p               pr x    r                pr         v            

pr v        v        h    Th r   r   w             r       h     rk    

• ISS, w  h  r     80%     h    rk  ;     

• G       w  , w  h  h  b  k     h  r         20%;       w  h 

•     w    h       r r v   , wh  h h v         rk    h r ,   p               w       z   

  rk     

 

Th  pr x    v   r   r         r         b     p        r   k    wh        pp  r    b  

  rr w,      x b    ppr   h      v                            h  “ xp    ”   p       

“   p    pp    r  xp     ”            v    r  w      r     h    h    v   r ’ r             k 

   x b                       h      r                 h           b   p      v    r     



 

 

                                                                                

 

   p     h  r      r     r                v         p          r  p     ppr pr          

 xp           Th   x        wh  h   v    r                 h  r  w  j             v    

r           h  r pr x    v   r —p r      r                                r h                   

 h  r h      rk  —   v r  b    

Th  v         k          r  h      v    v    r,         v                h     b          w  h 

 h    v         h       r  h  h                  w r  h p         h    h              h      

r            h     p     Th  ,   r  x  p  , 

• I   h r   r       r    b     h    p       r    r                v  b          h  b       , 

  v    r          p                      v        r             v      ,  h r  b  b  k , 

 h r          ,  r    p    r   r h r   b  b r     

• I   h r   r       r    b     h         v       r   v r         h  b  r ,  h            b  

r            v                     r    r r            (    p r      r      r            h  

   b r      h                       )  

• W rr     b     h      p         r        v          h        pr       h     b    k   

             wh   v          h  r  pp             h        r,     p  ,      h  

r  pp               b r      h                   

 

G v    h    v                    x     v  p  ,       p rh p        rpr       h     v    r    k  

            r       r              r     r       I         rk     h r   r  b  h    b       

       r               ppr v  p       h     r     b       v          rw r     k    p        

          w p     h      Th     r                 v         h   pp             h  

   b r      h  r     r                 

I v    r  w               r            r    b               r         b      r p r         h  r 

v         ppr v   h  r p r                I         rk   ,  h           b     r         , 

b    h               b  v                           b               I       p r        

r    b r  h    v    h   h      r            r          b     p r    G        (    ,  h  

 ppr v       h                h    v     ,  h                r    r , r       p r   

 r          ,  pp             h        r,       p       r    r           —  h r           

    b  b  k    h r     ),  h r        r      wh    v    r                 h r           

 h     b   r v          b  G        r        

Th       b         r  x  p   w  h  h  r        b     b     h      rp r                 

 h                  h                     ( h                           h  b  k     h         

r p r , r  h r  h    h    rr   v  r p r         h   r    h   )  I  S p   b r 2020,   v    r 

 r  p  r pr           r   h    S$100  r                 p b   h       p        r           r 

   p              w I   r         A          S     r      r  (IAS )              

    rp r        r             h                h  r           ,                   h  r r   v    

     p       Th    v    r  r  p         k    h         r  p     h  r p r         r     h  

    v r      h                  h  r pr   r      h    h       p            h     b  

   p   b   w  h  h            h  P r   A r        A    b r      v    r   r         r    

h w  h  r v         h  r  p                r        v   p     h         r     v    r   I  

p r      r,       r    k       v            r p r                wh r                r  h   

         h     h   b        rp r      r  h    h       p       r                 S     r  

       r    v                    r     h  v             xp        p       h          

                              h  k              r      h  r       r r p r    A     h r  

 xp       v            k   b  r    r    r        p       h           h w                     

         w r      wh r   h   h v  k   r  k  xp   r    

A   v    w    r r    b                       b        h r      b    r        r        h      

  v    r    h  h v    r v             p r      r w    I             h r   r          h v  

    v  pr  r                         p      wh   h   h v  v        p r      r w   , 



 

 

                                                                                

 

   h r    wr       r              M       k    h v      v              w  h    p         

 h   w rk   w r    h  r v                (h  p     h           r                 p     ’ 

p r      r   r          )          h          pp r           xp      h   h   h  pr      

 h        b h                   k     Th                   r       w   v             , b   

   w          v r h v            p      

Ev    h   h                 v    r                ph                 h r h    r         , 

p rh p     w r    h       v   h    pp r         r      v         r       P r      r      

      z             r    p     ,  h                AGM      b         r        b  ,     

        v    r                      r                     r    r             , w  h    h 

   p    r     r              F r h r  r , b        h       b  r    p                    

AGM ,  h                     r   v    r                  h       b  r                h  

        r        h p  w  h    h  b  r r     Sh r h    r                      r 

 pp r           r   r    q                   b  r     b r  (  p                      h  r 

w    r  p      r         q        ,    w        h   h  r      x     v    r    r ;         

  r          ,  h        p r   r                                 w r r   v    q        —

     h     h      h        r         h  r                   h   r     R v  w  r  

r             h   r  p   ),      h     r    q               pr v       p    r b  h      h      

                    w          h    h      r         h    r            p r    p             r   

          r           h v      

ESG Engagement With Asset Classes: 

A  h   h         w r  h p           r   h    h    r               pp                       , 

 h  r               ppr   h      v r     h b         h  w r      p b     q     

  v         Th    r      w    r        h                h  k   r      p b     q       v       , 

b        pp               h br    r  Th      b        h        (     h    h p  r)  r  wr      

     r      pr    p   , wh  h     b   pp     w  h                               r     h       

r                       

M      v          r    r     v  v  b            v                  h           w       k 

  k  p b       p     , w  h  h            r  p    b        r            r    pr p r    r 

   r   r    r         w  h    h  r  w  b  r       wh r    r    r        v    r              

Pr v     q           h r        v          r    r   (              r    pr p r    r 

   r   r    r    v        ) w                 h      r       r   v    r  b     w  h  h       

            r    z      r  h r  h    h      r                w v r,  h           

        b           h         r            r     j          h     h    r        h p        

              rp r      v r        r    r   

Th       p                         b   pp               r    w      r  p        h  

  r                h    v r                h    r   v    b                                  

 b              r  h r  h       r  ,   v    r   h     h v          p    r            

        wh  h v r   r      r    r   h     v     hr   h  

            h         r,   r      r   ,   v          r    r  ,  h                     r  

r          p             ppr   h      ESG        r  h r  h    p           v            

     r  , b             r   b           v                   r      h   p       ppr   h   

        b  wh    h    v    r  xp    ,  h    h                 b  v r   p               A  

    r                      h   h   b     h   x         r   pr v     q     h               

         r r      r      r  b       b r           w  r ,          b   C  STRS ( h  

C     r         h r ’ p         h   , wh  h w   r  p          p r      r     h     b r    

 h            S   h    pr      )  F r  x  p  , C rb r      b          v    r ,           

C  STRS,     x       r      h           r      r R               r    2015  

A  h   h,     h         ,   v    r  w            r     h v    v               h v    r    

             h  p r    ,  h                        p         r b       w            v       



 

 

                                                                                

 

    r   pp r         r        Th          r     p w r                       r           

(  p            h         w  r        r      )          r            h   r  h    v    r’  

      rp r      p                     r    h    r  r       

Corporate Fixed Income Asset: 

F x            v    r                 b       r    w  h  h    k   h              , b   ESG 

     r        p     r     r                   pr    ,             h r    r   h         v      

C  p       h   r     r   r       p          x            rk     r  b          r  

               v    r ’     r       ESG          r         r     h  r pr           b   

ESG                      p r        pr v      b , pr v     q    ,     pr p r       

   r   r    r    v          Th      v          r            q   , r     v           r ,     

  v  v        p r   r h p b  w     h    v    r       v       A         q     ,  h r     

b  h     v       pp r         r ESG             

I  r             x         ,  h  PRI’        ESG E            r F x   I      I v    r   

M        R  k , E h       R   r   r           h     v    r   h     pr  r   z  

           b         h       w     

• Th    z       h           h  p r      ; 

•   w r  r     q            r  (w  h      b        h       x b          b  rb       v  ESG 

  p    ); 

•      h      h    r      r            r ;     

• I    r  w  h   w ESG    r    

 

Th   r        pp r          p  h   r                        r    r     ESG      k       b  

pr            Th       b                 p                 v    p b      rk    b           r 

             pr v      b            

Th    v    r’      r       w  h   rp r      b       r                   w  h   rp r    

 r    r  r  h r  h     r       r            I            ,  h  p r      r                      

r             r     , r  k,             r    r  (  p        wh r   h  pr p       b           h  

  b  h  r r h ),         ,  h    v           pr            r   b    v    r   I  r        , 

h w v r,           b    r  k      p      ESG      r ,       b    v    r   r           h   

    h v                     h   ppr   h      x               r   

Th      p    r              p r      r       r wh r    b    v    r                    q     

  v    r  ( r wh r           v          r   br         h r  h  r             ppr   h      

r             v                          r r   r          h               xp   r       h  

p r          wh  h       h   )  Th r   r            wh r   q           b    v    r   r    r    

r v     v r       ;   r  x  p  ,     h                r            r   p       r    r      r    

 h           h     p       r         v      I                   r           ESG      r     

   p       h    r             r  , h w v r,  h      r               r    v    r  (wh  h r 

 h    r   xp         q      r   b ) v r     h      ,        w    b               h    rp r      

       v          w  h    ESG      r   

Sovereign Debt Asset: 

Th     w r  h p     r       w  h   v r       b       r       k       b     h   r           

  r ,       h    r       v    r   r    k       h v         p                h            

             ,      v    h  ,  h                b           Th r   r ,  h  ESG  ppr   h 

         pp         h                    r        r    ESG          h    v        pr      

r  h r  h               



 

 

                                                                                

 

  v          h  ,  h r   r    r               p       v       v    r     v        h    r  ,     

 h  PRI h   pr                 r  h       k              w  h   v r          r   Th         

  k       r  h                r                    h    r                        r     h w 

              h  h pp   r  h r  h      h  h   h                              Th r       

p r      r                      v r          r   b     h  v         r    b          h  

  r      rk    pp        r    h     r        

Th                       r   v r       b                 h  w rk b     r  p    29 

  v    r  w  h            r      S$3 7  r               r     h   r z        v r            

  r            h      r           h  A  z   r     r       v         h            hr   h  h  

 r z        b           h  r h           ,  h   r  p wr        h    v r         J    2020 

               h r  h      h   “ r z        v r     b      r         k       b         h  h 

r  k        r                  ”  A                 h   r  p  r  r p r       b         r    

  v        x       h             x         r z        b   r    h  r   v r     p r           

r        h         r    S    ,             r     h       r  h   h       p     v           ,    

  h r r p r            h   A  z       r             r      hr   h 2020, r   h      12 

   r h  h  

Private Equity Asset: 

W  h   pr v     q       v        ,   r    ESG            w    b      r  k   b   h  

    r   p r   r (GP,  h  pr v     q     h    ) r  h r  h    h          p r   r ( P,  h        

 w  r),    h   h     v       P      w  h           w  h  h  r GP      h  w       wh  h 

 h    r        r                  ESG          r     h  r p r         A   h  PRI r p r  ESG 

M     r   , R p r         D           Pr v    Eq     p           

The process of portfolio monitoring has value protection and enhancement potential 

in itself, as a systematic approach for identifying material ESG issues, setting objectives and 

regularly tracking progress. It enables GPs: to identify anomalies and achievements; 

support regular engagement with the portfolio company on these issues; and strengthen 

company reporting practices that could have implications at exit. 
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