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Climate change constitutes a systemic challenge to both planet 
and people. Failure to act will have catastrophic and pervasive 
consequences, also for capital markets and asset valuations. With 
the adoption of the Paris Agreement, governments have agreed 
to ensure alignment of public and private financial flows with 
the objectives of the Paris Agreement. As long-term investors, 
pension funds play a key role in achieving this goal. 

Danish pension funds administer investments of approx. 600 
billion Euro (approx. 600 billion USD). They have made strong 
statements on climate and are very well represented in climate-
focused international asset owner initiatives, such as the Net Zero 
Asset Owner Alliance (NZAOA), the Institutional Investors Group 
on Climate Change initiated Paris-aligned Investment Initiative 
(IIGCC PA-II), and the Climate Action 100+ initiative (CA100+) (Table 
1.1). The Danish pension fund sector is also a central stakeholder 
of the global public-private partnership Climate Investment 
Coalition put in place to meet the goals of the Paris Agreement 
and succeed with the net-zero transition. Therefore, Danish 
pension funds are in a central position to serve as a role model 
for the global investment community. This can be measured 
by how they invest their money in the fossil fuel industry1, and 
how they use their shareholder voting power, the subject of this 
report.

For the second year in a row, AnsvarligFremtid has investigated 
the current practice on shareholder climate engagement of 
16 pension funds covering more than 98% AUM of the Danish 
pension sector. Each fund received a survey with questions about 

1 See searchable database on Nordic pension funds´ fossil fuels investments at https://www.fossilnofuture.com/

how they voted at the 2022 AGMs of 15 companies in the banking 
sector, at 11 large companies in the oil & gas sector and at 24 sets 
of shareholder resolutions flagged by members of the Climate 
Action 100+ initiative. 

The results indicate that although Danish pension funds are 
generally more supportive of climate votes than the average 
investor globally, there is a large variation between the Danish 
pension funds, with some pension funds clearly failing to 
align their shareholder voting practices with their climate 
commitments. Also, although Danish pension funds have signed 
up to the CA100+ initiative, the vast majority are largely failing 
to provide their support to climate votes flagged by the CA100+, 
hence fundamentally questioning the pension funds´ credibility 
as well as the overall potential of the CA100+ initiative to drive the 
largest corporate emitters towards a net zero transition.

SUMMARY AND  
RECOMMENDATION
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Danish pension funds are supportive of climate 
resolutions requesting banks to align their business 
model with the IEA NZE 2050 scenario 
 
Danish pension funds are much more likely to vote in favor of 
climate resolutions at banks´ AGMs than the average global 
shareholder. When evaluating resolutions requesting banks 
“to establish a policy aligned with IEA NZE 2050”, hence implying 
providing no additional finance to new fossil projects. Between 
25% and 89% of Danish pension funds voted in support of such 
resolutions at the banks where they hold shares, whereas the 
average shareholder support was in the range of 6-13%. 

Also, Danish pension funds were generally critical of banks’ self-
proclaimed Paris-aligned business models.      

Some 55% of Danish pension funds voted against the “Say on 
Climate” resolution tabled by Barclays Bank management at its 
own AGM, and 80% voted against the “Say on Climate resolution 
tabled by the management of Standard Chartered. Although 
Danish pension funds are generally supportive of climate 
resolutions, there was a large variation between the pension 
funds. The pension fund P+ consistently supported climate 
resolutions (voting in support for climate resolutions at 14 out of 
the 15 banks they hold shares in), whereas others such as Danica 
Pension and PFA generally did not support climate resolutions, 
voting in favor only at 5/14 and 3/15 of tabled climate resolutions 
at the banks they hold.   

 
Danish pension funds are increasingly supportive of 
climate resolutions filed at oil and gas companies, but 
some pension funds still fall short of aligning their 
voting with the Paris Agreement
 
Danish pension funds were significantly more likely to vote in 
favor of climate resolutions, including wording such as “requesting 
companies to set GHG emissions targets aligned with the Paris 
Agreement” compared to the average shareholder. Danish pension 
funds averaged 86% support for oil and gas company climate 
resolutions, compared to a global average of 26% investor 
support. However some Danish pension funds, such as Danica 
Pension and Velliv, still fall short of Paris-aligned voting, voting in 
favor only at 2/8 and 3/7 oil and gas company climate resolutions 
respectively. 

In addition, most Danish pension funds are becoming increasingly 
critical of supporting fossil fuel companies´ own insufficient 
climate strategies, as evaluated from “Say on Climate” resolutions. 
Whereas the Shell 2021 “Say On Climate” resolution did not obtain 

support from 22% of Danish pension funds, this years´ resolution 
was not supported by 89% of the Danish pension funds. Similarly, 
the TotalEnergies “Say on Climate” resolution was not supported 
by 62.5% of Danish pension funds in 2022, up from 37% in 2021. 
Furthermore, Equinor´s first “Say on Climate” this year, was not 
supported by any of the 7 Danish pension funds. Danica Pension 
stands alone among Danish pension funds in consistently voting 
in favor of the climate transition plans of Shell and TotalEnergies, 
even though these plans are not aligned with Paris-aligned Net 
Zero climate scenarios presented by IPCC and IEA.

 
Global investors including Danish pension funds fail to 
support resolutions flagged by CA100+. 
 
This survey covered 24 sets of climate votes across 17 different 
companies that was flagged by CA100+ members for the attention 
of all the 700 investor members. Neither Danish pension funds, 
nor the average global shareholder provided support to those 
votes. The only two resolutions in our sample to receive more 
than 50% of the votes were resolutions that had already received 
support by the respective company boards. Danish pension 
funds were generally more supportive of CA100+ flagged votes 
than the average shareholder (average of 66% versus 20%). 
However, several of the Danish pension funds failed markedly in 
their support, notably Danica Pension (1/11), Pensam (2/10), PFA 
(1/8) and Topdanmark (0/4). This very low level of support was 
provided, despite a majority of the Danish pension funds (11 out 
of 16) having previously claimed that they would usually vote for 
resolutions flagged by CA100+. If this insufficient voting practice 
continues, the CA100+ initiative will very unlikely reach its full 
potential to improve company climate action. 

 
Voting on climate is often inconsistent and not aligned 
with the NZAOA guidance on voting
 
In addition to the variable level of support for climate votes 
between different pension funds, there are many examples of 
voting that are clearly inconsistent, even within pension funds 
who are generally supportive of climate resolutions. As an 
example, Danica Pension supported seemingly identical climate 
resolutions with the wording “to establish a policy aligned with 
IEA NZE 2050” at a number of banks (e.g. Bank of America, Wells 
Fargo and Citi Group) but voted against such resolutions at 
other banks (e.g. Danske Bank, Bank of Montreal & TD Bank). 
Also AkademikerPension voted in support of seemingly identical 
climate resolutions (e.g. Bank of America, Citi Group, Goldman 
Sachs) but did not vote in support of an identical resolution at 

KEY FINDINGS OF REPORT
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Danske Bank. This practice seems at odds with the principle 
3 of the NZAOA guidance on voting: “Climate Votes must be 
evaluated based on the merit of the proposal and not current status 
of engagement or other management considerations”, and the 
practice is a significant barrier to achieve effective results from 
engagement with companies. 

 
Some Danish pension funds still fail to use their 
voting power at AGMs and they provide insufficient 
transparency on their voting practice
 
Although most Danish pension funds are exercising their active 
ownership through voting at AGMs, there are still a few pension 
funds who fail to use their equity ownership of companies to 
influence them.

The pension fund Lærernes Pension have until now upheld a 
policy which explicitly excludes the use of company engagement 
and voting at AGM, but during the survey it has announced 
that it will formalize a new strategy which will include company 
engagement and membership of CA100+.

Also Sampension has a formal policy of not automatically using 
their voting power to influence investee companies, unless they 
own more than 3% equity share of the company, essentially 
ruling out the vast majority of possible votes, including at many 
of the banks included in this survey. Although Sampension does 
occasionally make exceptions to this rule (i.e. Sampension has 
voted at many AGMs at oil/gas companies included in this survey), 
is highly problematic that Sampension does not consistently use 
its voting power across the entire portfolio.

A large number of the Danish pension funds surveyed do not 
provide the level of transparency recommended by NZAOA, i.e. 
to publish voting records in a full and timely (preferably daily) 
manner, and make it clearly available on the pension funds´ 
website. Although some improvement has occurred since the 
2021 survey, still only a total of 10 Danish pension funds provide 
optimal transparency on how they vote their shares.   
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Pension fund Signatory to Net-Zero investor 
network**,***

Percentage of voting for most 
ambitious climate policy at 

banks (%)

Percentage of voting for most 
ambitious climate policy at oil & 

gas companies (%)

Percentage of support for votes 
flagged by CA100+ (%)

Providing full  & timely 
online disclosure on voting

AkademikerPension NZAOA 5/7 ~ 71% 1/1 ~ 100% 4/6 ~ 67% YES

AP Pension IIGCC PA-II 5/9 ~ 56% 2/2 ~ 100% 2/3 ~ 67% YES

ATP NO 3/7 ~ 43% 1/1 ~ 100% 2/3 ~ 67% PARTLY

Danica Pension NZAOA 5/14 ~ 36% 2/8 ~ 25% 1/11 ~ 9% YES

Industriens Pension UNDER CONSIDERATION 0/2 ~ 0% 3/3 ~ 100% 2/2 ~ 100% YES

Lægernes Pension NZAOA & IIGCC PA-II 7/15 ~ 47% 5/7 ~ 71% 4/10 ~ 30% YES

Lærernes Pension* IIGCC PA-II NA NA NA NA

P+ NZAOA 14/15 ~ 93% 2/2 ~ 100% 6 /8 ~ 75% PARTLY

PBU IIGCC PA-II 1/1 ~ 100% 2/3 ~ 66% 2/3 ~ 67% YES

Pensam IIGCC PA-II 9/14 ~ 64 % 2/4 ~ 50% 2/10 ~ 20% YES

PensionDanmark NZAOA & IIGCC PA-II 6/12 ~ 50% 3/5 ~ 60% 4/7 ~ 57% YES

PFA NZAOA 3/15 ~ 20% 1/2 ~ 50% 1/8 ~ 13% PARTLY

PKA NZAOA & IIGCC PA-II 9/15 ~ 60% 6/8 ~ 75% 7/12 ~ 58% YES

Sampension NO 1/11 ~ 9% 5/8 ~ 63% 4/13 ~ 31% PARTLY

Topdanmark NO 0/5 ~ 0% 0/2 ~ 0% 0/4 ~ 0% PARTLY

Velliv IIGCC PA-II 6/11 ~ 55% 3/7 ~ 43% 4/13 ~ 31% YES

Table 1.1: Overview on key indicators for Danish pension funds' commitments to investor coalitions, transparency on voting and engagement through Climate Voting 

Green indicates most ambitious voting, orange indicates medium ambitious, and red indicates least ambitious.  
* Lærernes Pension have upheld a no-voting policy and have not voted at any 2022 AGMs. However, during the survey the pension 

fund announced that it will formalize a new strategy which going forward will include membership of IIGCC PA-II and CA100+.  
** NZAOA: Net Zero Asset Owner Alliance. IIGCC PA-II: IIGCC initiated Paris-Aligned Investment Initiative. 
***ATP and Sampension have established voluntary Net Zero by 2050 policies

Grading of score

80-100% 51-79% 0-50%

01
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RECOMMENDATIONS TO DANISH 
PENSION FUNDS TO ENABLE MORE 
AMBITIOUS CLIMATE VOTING

Develop Paris-aligned policies and practices for 
climate voting  
Pension funds should have clear policies on climate that are 
aligned with the goals of the Paris Agreement. Such policies 
should specify the overall and specific expectations that are 
requested from the investee companies. These policies should 
also cover climate voting to enable a voting practice on climate 
resolutions which are requesting investee companies to align with 
the Paris Agreement. For investors in energy companies, a Paris-
aligned climate voting policy should reject any company business 
plan not pursuing an immediate stop of new fossil fuel projects, 
in line with the recent International Energy Agency Net Zero 2050 
scenario. Similar expectations should also be defined for banks 
and the most polluting sectors. To ensure that voting is executed 
according to these policies, it is also very important that the 
pension funds voting system is set up to ensure implementation 
of these policies, e.g. through implementation of adequate “voting 
alerts” to make the investor aware of climate agenda items.

 

Request reform of CA100+ 
As members of the CA100+ coalition, the pension funds should 
develop policies ensuring that they as a rule of thumb will 
look to vote in favor of climate resolutions flagged by CA100+ 
and be willing to explain their reasoning if they chose not to. 
Furthermore, as members of the CA100+ initiative, Danish 
pension funds need to push for a substantial reform of the 
CA100+ initiative itself, so that all signatory members are required 
to provide a much larger contribution to company engagement, 
including through climate voting.

Develop policies for escalation of engagement  
To enforce an effective ownership on climate, pension funds need 
to develop a clear policy for escalation of their active engagement 
on climate. As an example, an investor should set out clear 
expectations to the company and make it clear that if these 
engagement targets are not met by a clearly specified date, then 
the pension fund will divest its assets across its equity and credit 

01
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portfolio. Such a policy should also indicate when the pension 
fund would file a climate resolution at the investee company, 
either by filing a resolution itself or with other shareholders. 

 
Join forces and contribute through global climate 
investor alliances NZAOA or IIGCC PA-II 
The pension funds should seek collaboration with like-minded 
investors who are signatories to NZAOA or IIGCC PA-II, to develop 
more progressive policies on company engagement, escalation 
of engagement and voting. This should also include engagement 
with banks, where Danish pension funds should apply more 
pressure to discontinue providing financial support to new fossil 
fuel projects as well as other industries and projects that are 
incompatible with the Paris agreement. Hence, Danish pension 
funds should join and show leadership in the collaborative 
networks that are currently being established specifically to 
engage with the banking sector, such as the IIGCC/CERES 
investor-initiative on the banking sector. Given the still relatively 
low number of climate resolutions filed at banks' AGMs this 
year, there seems to be a large need for investors to escalate 
engagement, including through collaborative shareholder 
resolutions.

Implement transparency on climate voting according 
to NZAOA standards  
Most Danish pension funds are transparent on their investments, 
i.e. making their stock and bond holdings visible to their 
customers and the public in general. However, for the pension 
funds to clearly demonstrate the outcomes of their active 
engagement in investee companies, including the results of 
their climate voting, they should report their voting records 
in an accessible and timely manner. According to NZAOA, 
voting records should be published in full and made clearly 
and quickly available (preferably daily) on the pension funds´ 
website. Furthermore, to increase their leverage, pension funds 
should also take the initiative to publish their voting intention 
on exceptionally important climate resolutions before AGMs, 
particularly when they vote against the company management. 
Also, voting memos/explanations on key climate votes that the 
pension funds find representative or exceptionally important 
should be publicly announced.

01
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Climate change is generally accepted to be the greatest systemic 
challenge facing society, global economies, and companies. 
Failure to act will have catastrophic and pervasive consequences, 
including for capital markets and asset valuations. Therefore, as 
the world has formally agreed on with the adoption of the Paris 
Agreement, governments should ensure alignment of public and 
private financial flows with the goals of the Paris Agreement. 
Hence, as long-term investors with very large assets under 
management, pension funds play a key role in achieving this goal.

Submitting shareholder resolutions or challenging the board 
through director votes or other AGM agenda items can be 
an effective way to raise awareness on and draw attention to 
ESG topics, including how companies manage climate issues. 
To have a better chance to be heard by the management and 
trigger change in the way investee companies are running their 
business, investors can agree to submit shareholder resolutions 
collectively. Some existing investor-led initiatives focusing on 
the transformation of the largest CO2-emitting companies in the 
world, such as the Climate Action 100+ (CA100+) [1], Net-Zero 
Asset Owner Alliance [2], the Institutional Investors Group on 
Climate Change initiated Paris-aligned Investment Initiative (IIGCC 
PA-II) [3] as well as the newly established IIGCC-initiated investor-
network targeting large banks [4], represent platforms which 
could further accelerate the impact of responsible voting and 
formalize a voting approach for their members.

The publication of the first Climate Action 100+ “Net Zero 
Company Benchmark” [5] and its most recent update released 
March 2022 has made it clear, that none of the 160 companies in 
this index is on track to be aligned with the Paris Agreement, in 
particular a number of the world´s largest oil and gas companies 
[6]. At the same time, although banks do generally not have large 
direct CO2 emissions themselves, several reports highlight that 
banks are continuing to provide large financial services to the 

fossil fuel industry [7], which is at odds with the goals of the Paris 
Agreement.

Danish pension funds are generally aware of their responsibility 
to align their investments with the Paris Agreement, but for the 
most part, they have been advocating that active ownership 
should be the first priority in their climate action strategies, rather 
than divesting from companies fueling the climate crisis.

Therefore, in this survey among 16 Danish pension funds we 
sought to:

1. Evaluate which Danish pension funds are shareholders in 
11 large oil/gas companies and 15 international banks that 
are perceived to have a considerable influence on the global 
greenhouse gas emissions and the climate transition. 

2. Evaluate whether the Danish pension funds carry out active 
ownership by voting at climate resolutions, director votes or 
other climate votes at these companies AGM, and whether the 
pension funds generally vote in support of these resolutions.

3. Evaluate whether the Danish pension funds support 
shareholder climate resolutions or other climate votes flagged 
by members of CA100+, and whether they show a level of 
transparency on their climate voting that is sufficient to 
demonstrate that their climate engagement is ambitious and 
effective.

INTRODUCTION

02
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1. Climate shareholder resolutions at US & 
European oil/gas companies 
 
The survey covers a total of 11 large oil and gas-companies, 
of which 6 are based in the US (Chevron, ConocoPhillips, 
Occidental, Valero, Imperial and Phillips66) and 5 are based 
in Europe (Shell, BP, Equinor, Repsol and TotalEnergies). Oil 
and gas companies are generally perceived as the companies 
among the most challenged by a world transitioning away 
from the use of fossil fuels, but the large majority of these 
companies are far from having established Paris-Aligned 
business models according to the most recent CA100+ Net 
Zero Company Benchmark evaluation [6] as well as the most 
recent analyses from think tank Carbon Tracker [8]. Also, 
a significant part of these companies has been accused of 
aggressive lobbying against climate policies. On the other 
hand, some of these companies may have the potential 
to transition into low-carbon energy companies. Yet many 
investors have struggled to set clear demands to fossil fuel 
companies transition plans, but since the since the release 
of the IEA report “Net Zero by 2050” in May 2021 [9], clearly 
specifying the need that fossil fuel companies need to 
immediately set a stop to new fossil projects if we are to keep 
the global temperature below 1.5 degree rise. Accordingly, 
there is an emerging understanding, also among large 
investors that this could be a necessary demand to fossil fuel 
companies.  
 
Alongside, various investors, and in many cases in 
coordination by the Dutch NGO “Follow This” have repeatedly 
filed resolutions asking the pension funds “to set and publish 
medium- and long-term targets to reduce the greenhouse 
gas (GHG) emissions of the Company’s operations and energy 
products (Scope 1, 2, and 3) consistent with the goal of the 
Paris Climate Agreement”, a necessary and logical demand 
for any company with a credible transition strategy. For 
these reasons, we consider an active climate voting policy 
to be essential for any trustworthy and responsible active 
ownership strategy. 

2. Climate shareholder resolutions at 
international banks 
 
Large international banks play a very crucial role for the 
acceleration of a low-emission energy future through 
investments, lending, and underwriting. However, thus far, 
international banks have contributed more to maintain 
the current fossil fuel based economy than to support the 
green investments needed to fulfill the Paris Agreement. A 
recent report has documented that 60 of the world’s largest 
banks have pumped over USD $4.6 trillion into the fossil 
fuel industry in the six years since the adoption of the Paris 
Agreement, with $742 billion in fossil fuel financing in 2021 
alone [7]. Also, a very recent report from IIGCC and Transition 
Pathway Initiative (TPI) has concluded, that none of 27 of the 
largest banks in the world have developed business plans 
that are Paris-compatible [4]. Although we have seen some 

banks coming out with arguably Paris-aligned investment and 
lending policies, such as Banque Postal [10], First Repulic Bank 
[11] and Svenske Handelsbanken [12], the banking sector 
must take a much larger responsibility in achieving the goals 
of the Paris Agreement.  
 
Many investors have struggled to set clear demands to banks, 
but since the since the release of the IEA report “Net Zero by 
2050” in May 2021 [9], there is an growing understanding, 
also among large investors that ending finance to new fossil 
projects could be a reasonable and necessary demand also 
to pass on to banks. Accordingly, at the 2022 AGM season, 
many resolutions filed that were filed, they were phrased 
accordingly, such as asking the bank to “adopt a policy by the 
end of 2022 committing to proactive measures to ensure that 
the company’s lending and underwriting do not contribute to 
new fossil fuel development, consistent with e.g. the International 
Energy Agency (IEA)’s Net Zero Emissions by 2050 Scenario (NZE), 
for credible net zero commitments”. 
 
For these reasons, we consider an active climate voting policy 
within international banks to be essential for a responsible 
pension funds´ climate investing policy. Therefore, we seek 
to evaluate how Danish pension funds use their voting rights 
on climate shareholder resolutions raised at the AGM at 15 
international banks covering banks in Canada, US, Europe and 
South Africa.  

3. Voting against appointment of directors and 
management recommendations 
 
As in previous years, also this year climate resolutions have 
been filed by active shareholders. Some resolutions ask 
for increased transparency, others demand more concrete 
actions, such as improving a lobby policy on climate or 
requiring the company to restrict finance for new fossil fuel 
projects. Shareholders also hold the opportunity to vote 
against the reappointment of specific board members, 
because of insufficient qualifications on climate or because of 
inadequate action to address climate issues, or to vote against 
other management recommendations.  
This survey included a total of 7 director votes (JP Morgan 
Chase, ConocoPhillips, Chevron, Berkshire Hathaway, The 
Southern Company, NextEra), as well as an additional 7 
resolutions where investors, due to insufficient action 
on climate, were recommending other shareholders to 
vote against the board on various topics, i.e.  approval 
of the annual report and accounts (Equinor #6), voting 
against members of the public policy and sustainability 
committee (Chevron), voting against executive remuneration 
(TotalEnergies), voting against audit committee members 
(Berkshire Hathaways, CRH PLL), voting against election of 
auditors (CRH PLL & L´air Liquide), vote against the formal 
approval of the actions of the members of the Board of 
Management (Volkswagen) or vote against formal approval of 
transactions and the financial statements (Engie). 

SELECTION OF  
CLIMATE RESOLUTIONS 
The 2022 survey covers 16 Danish pension funds climate voting practices in a total 
of 36 large companies that play a prominent role in the global energy transition.
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4. Say on Climate resolutions 
 
In previous years, proposing resolutions on climate were 
usually a responsibility only taken on by a small number of 
active shareholders. However, due to investor demand, we 
are now seeing an increasing number of companies putting 
their own energy transformation plan on the AGM agenda. 
This allows the company shareholders to give their approval 
or disapproval of these transition plans put forward by the 
company, the so-called “Say on Climate” resolutions [13]. The 
2022 AGM season has seen an increase in such resolutions.   
 
Although Say On Climate resolutions have their merits, these 
kind of resolutions also face some concerns, as described by 
proxy voting advisory firms GlassLewis, arguing that there 
is a risk that the resolutions can be used to transfer legal 
responsibility away from the company boards [14]. This 
survey included 9 resolutions that could be considered as 
“Say on Climate” resolutions. Those were filed by the company 
at the AGMs at 3 banks (Scotia Bank, Barclays and Standard 
Chartered), at 4 Oil/gas majors (Equinor, Repsol, Shell, 
TotalEnergies) as well as at mining company Glencore and 
cement producer Holcim.  

5. Voting in support of resolutions flagged by 
CA100+ 
 
Launched in December 2017, the Climate Action 100+ 
initiative gained immediate worldwide attention. Designed 
by investors for investors, the initiative aims to ensure that 
the world’s 166 largest companies responsible for around 
80% of global emissions take necessary action on climate 
change. The initiative´s key mission is to engage companies 
to improve climate change governance, cutting emissions, and 
strengthening climate-related financial disclosures [1]. The 
Initiative now includes more than 700 investors, responsible 
for over $68 trillion in assets under management, including 
also 15 out of the 16 Danish pension funds in this survey. 
Much attention is given to the CA100+ network to further 

strengthen the active ownership. A subset of the climate 
resolutions being proposed by company shareholders are 
flagged as key resolutions by the CA100+ initiative, thereby 
signaling to its members and the companies that these 
resolutions should be given close attention [15]. Obviously, 
for the CA100+ initiative to reach its full potential in improving 
the companies, the members of the alliance have to 
collectively support climate resolutions flagged by the CA100+ 
initiative. This survey included a set of 24 shareholder filed 
resolutions or other management votes that were flagged by 
the CA100+ initiative.  

6. Selection of climate votes 
 
Due to time and resource constraints, the current survey does 
not include all climate resolutions raised at company AGMs 
during the 2022 season, but AnsvarligFremtid have tried to 
select a number of key companies and key climate votes for 
this years survey. Although a few important climate votes 
have been missed (e.g. the ”Say on Climate vote” at BP), the 
survey does contain a large number of climate resolutions 
covering several high-emission sectors. In terms of votes that 
was flagged by CA100+, the survey included all votes flagged 
by CA100+, except for votes at Exxon (there are no Danish 
pension funds invested in Exxon), and Caterpillar (the AGM 
was set after the deadline for this survey). Altogether, we 
believe the survey provides a very representative picture of 
the Danish pension funds enforcement of active ownership 
on climate through voting at AGM 2022. 

03

SELECTION OF CLIMATE RESOLUTIONS



12

04

1. Use of external clients to advise on proxy 
voting 
 
Institutional Shareholder Service companies issues advice 
to many of the world’s biggest fund managers, including 
several Danish pension funds. Two of the largest Shareholder 
Services companies ISS and Glass Lewis together cover over 
80% of this market, and they collectively provide advice to 
around 20% of shareholder votes used to govern the running 
of publicly listed companies [18]. Each of these companies 
issue their own Proxy Voting policies, including their 
recommendations on Climate voting [19, 20]. To the extent 
that their investor clients follow these recommendations, 
these shareholder service companies have very large 
influence on the voting carried out at the AGM. Therefore 
pension funds should request that recommendations 
provided from these service companies are fully aligned with 
the Paris Agreement. 

2. UN/NZAOA recommendations on climate 
voting practices 
 
The United Nations-convened Net-Zero Asset Owner Alliance 
considers active ownership and the use of proxy voting as 
essential tools to support the changes needed to reach the 
Alliance’s goal of net-zero portfolio emissions by 2050, and 
their 2025 interim targets. Thus, in order to facilitate effective 
voting practices, the alliance has released a guide designed to 
help asset owners (e.g. pension funds) set expectations for, 
evaluate, and engage with asset managers on their climate-
related proxy voting activities. The document, “Elevating 
Climate Diligence on Proxy Voting Approaches: A Foundation 
for Asset Owner Engagement of Asset Managers” [21], 

outlines a set of principles and considerations that should 
serve as the foundation for assessing and engaging asset 
managers on climate-related proxy voting. The principles 
focus on four key themes: governance, interest alignment, 
merit-based evaluation, and transparency. The tool should 
be used for all asset owners when engaging their external 
asset managers on climate-related proxy voting. The guidance 
document targets asset owners who retain the right to vote 
their shares and asset owners with internally managed 
portfolios seeking to engage directly with publicly traded 
asset management firms. The details of the NZAOA guiding 
principles and recommendations can be seen in Appendix B. 

3. Examples of active ownership and escalation 
strategies on climate 
 
In general, most pension funds still lack clear policies for 
how to escalate their engagement on climate. Hence, only 
relatively few Danish pension funds have made more 
concrete announcements about their expectation from 
investee companies. The Danish Pension fund PKA and 
the UK based asset manager Aviva has presented clear 
strategies for their engagement on climate, including a 
specific escalation engagement program. The details of those 
escalation strategies can be seen in Appendix C. This kind of 
escalation strategies need to be established and commonly 
communicated by all active investors.

THE ROLE OF ACTIVE OWNERSHIP & 
CLIMATE VOTING
It is well documented that active ownership in some cases can influence companies in the 
direction that the shareholder is advocating for. However, there is an equally overwhelming 
set of data documenting, that active ownership does not always lead to the anticipated 
change in company behavior [16]. Hence, we at AnsvarligFremtid (eng: “Responsible 
Future”) do not refute the idea that there can be a positive effect of intensive and persistent 
active ownership performed by large investors and in particular by large investor coalitions 
such as ClimateAction100+. But it is clear that the effects of active ownership targeting 
the fossil fuel and banking industries, have so far been very limited and disappointing. 
Therefore, the position of AnsvarligFremtid is, that active ownership is only useful and 
effective if it is supported by clear deadlines and criteria for when the company must have 
shown sufficient signs of changing company climate policies and reorganizing their business 
model so that it is aligned with the Paris Agreement. If the companies cannot not live up to 
these criteria and deadlines, they must be excluded from the investments [17].



13

05

1. Race to Zero commitments 
 
A very large part of the global financial sector has committed 
to Paris-aligned investor commitments. The commitment has 
been made through the ”Race to Zero” campaign, which is 
a coalition of leading net zero initiatives, representing 1,049 
cities, 67 regions, 5,235 businesses, 441 of the biggest 
investors, and 1,039 Higher Education Institutions, collectively 
covering nearly 25% global CO2 emissions and over 50% GDP.  
 
The Race to Zero thus also covers a large number of investor 
initiatives, such as Net Zero Asset Owner Alliance (NZAOA), 
IIGCC´s Paris-Aligned Investment Initiative (PA-II), Net Zero 
Asset Managers (NZAM) and Net Zero Banking Alliance 
(NZBA). Many of these initiatives are joined by most Danish 
pension funds and a few Danish banks.  
 
As of June 15, 2022, the Race to Zero has released their latest 
investor commitments, including a set of expectations to their 
member signatories [22]:

 � Set interim CO2-reduction target to achieve in the next 
decade, which reflects maximum effort toward or beyond a 
fair share of the 50% global reduction in CO2 by 2030

 � Phase down and out all unabated fossil fuels as part of a 
just transition

 � Publicly disclose a Transition Plan (or equivalent) within 
twelve months of joining Race to Zero.

 � Set targets that cover all scopes of emissions, both in their 
interim and long-term targets. For financial institutions, this 
includes all financed/portfolio/facilitated emissions.

 � Align lobbying and advocacy activities with net zero by 
proactively supporting climate policies at the subnational 
and national level consistent with the Race to Zero criteria. 

2. Climate asset owner coalition commitments 
 
The two largest asset owner focused investor coalitions 
NZAOA [23] and IIGCC PA-II [24] have each announced their 
set of expectations for their member signatories:  
 
NZAOA:

 � Set target to obtain CO2-reductions between 22 - 32% in 
2025, relative to 2019 

 � Set target to obtain CO2-reductions between 49 - 65% in 
2030, relative to 2020

 
IIGCC PA-II:

 � Set CO2-reduction target for 2030, consistent with a fair 
share of the 50% global reduction in CO2

 � Set a target for increasing investment in climate solutions
 
Signatories to these investor coalitions are required to 
provide an annual update on their progress to fulfill these 
signatory requirements, and both of these coalitions 
release annual updates, reporting the progress achieved 
by the signatories to the NZAOA [25] and IIGCC PA-II [26] 
respectively, hence also including the most recent update 
reported by the Danish signatories.

PARIS-ALIGNED CLIMATE 
COMMITMENTS IN THE 
FINANCIAL SECTOR
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Sector Geography Company Number of  
Asset Owners

Banks European Danske Bank 14

European Credit Suisse 8

European Barclays 11

European Standard Chartered 6

Canadian Scotia Bank 10

Canadian Royal Bank of Canada 11

Canadian Bank of Montreal 12

Canadian Toronto Dominion Bank 8

US Bank of America 14

US Wells Fargo 9

US Citi Group 13

US Goldman Sachs 10

US JP Morgan Chase 13

US Morgan Stanley 12

South Africa Standard Bank 9

Oil & Gas European Equinor 9

European Repsol 7

European BP 7

European Shell 9

European TotalEnergies 8

US ConocoPhillips 5

US Occidental 6

US Chevron 3

US Valero 6

US Imperial Oil 2

US Phillips66 3

Other 
(CA100+ 
companies)

US Berkshire Hathaway 13

European CRH PLL 10

US The Southern Company 7

European Volkswagen 6

US Boeing 0

European Engie 9

European Glencore 2

European Holcim 9

European L´air Liquide 13

US NextEra Energy 12

In terms of equity ownership across the 36 
companies, there is a wide span in terms 
of number of asset owners for each of the 
companies contained in the survey. 

When considering the banks, the majority of the 
pension funds have equities in most of the 15 
banks included in the survey, with 7-14 pension 
funds being equity owners in both US/Canadian 
and European Banks.

For the oil and gas companies, there is a clear 
difference in the number of asset owners within 
US-based companies (Chevron, ConocoPhillips, 
Valero, Imperial, Occidental, range 1-6) and 
European based companies (Shell, Total, BP, 
Equinor, Repsol, range 7-9). A much larger part 
of the Danish pension funds are shareholders in 
the European oil majors, likely explained by the 
investors losing confidence in the more fossil-
based business plans pursued by the US oil 
majors. No Danish pension funds hold equities 
in Exxon.

Calculation of voting statistics
In the following tables of the 2022 AGM voting, 
the calculation of percentages of ”For” and 
”Against” votes have been calculated relative to 
the sum of “For” + “Against” votes.

Furthermore, the voting for either ”Abstain” 
or ”No Vote” have been summed, and the 
percentage of “Abstain/No Vote” has been 
calculated relative to the total number of 
shareholders in the specific company

Also, when calculating the percentage of Danish 
pension funds who have voted either “For” or 
“Against” we have not taken into consideration 
the actual amounts of shares owned by the 
pension funds in a specific company. Hence the 
comparison of votes cast by Danish pension 
funds versus votes cast by the average company 
shareholder may not be an exact result, but 
rather considered an estimate. 

DANISH PENSION FUNDS EQUITY  
OWNERSHIP IN SURVEY COMPANIES

Table 6.1: Number of equity owners in the 36 investee companies
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DANSKE BANK 

The survey covered one climate resolution (#12) filed by shareholder Ole Schultz.

The resolution instructed Dansk Bank to prepare an overall business strategy before the 
end of 2022 which is in line with the Paris Agreement’s target of keeping global warming 
below 1.5°C and to be preferably based on the recommendations from the IEA’s “Net Zero 
by 2050 scenario, hence including a phase out of existing financing (including equity and 
bond investments, lending, underwriting and other financial services) to companies that are 
planning to expand through new fossil projects or coal power.

The board recommended the shareholders to vote against the resolution.

A total of 14 (88%) out of 16 Danish pension funds are shareholders in Danske Bank. Among 
these pension funds, a total of 3 (25%) voted for the resolution, and 9 (75%) voted against. 
Two pension funds did not vote.

Table 7.1: Danske Bank voting results 

DANSKE BANK
Date: March 17

Resolution: #12: Paris-aligned Banking strategy, including 
no finance for new` fossil projects
Filer: Shareholder Ole Schultz
Flagged by CA100+: No

Pension fund Equity 
owner

Voting

For Against Abstain

AkademikerPension Y X

AP Pension Y X

ATP Y X

Danica Pension Y X

Industriens Pension Y X

Lægernes Pension Y X

Lærernes Pension N

P+ Y X*

PBU N

Pensam Y X

PensionDanmark Y X

PFA Y X

PKA Y X

Sampension Y X

Topdanmark Y X

Velliv Y X

Survey voting result 25 % / 75 % 14%

AGM voting result 6.05 % / 93.95 %
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*Due to a technical error, P+ voted against the resolution, but would otherwise have voted for.
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SCOTIA BANK 

The survey covered one climate resolution (#2) filed by shareholder Mouvement 
d’éducation et de défense des actionnaires (MEDAC).

The resolution instructed Scotia Bank to establish an annual advisory vote on the policy 
regarding its environmental and climate-change objectives and action plan, in order to 
check whether they meet the expectations of its shareholders.

The board recommended the shareholders to vote against the resolution.

A total of 10 (63%) out of 16 Danish pension funds are shareholders in Scotia Bank. Among 
these pension funds, a total of 6 (75%) voted for the resolution, and 2 (25%) voted against. 
Two pension funds did not vote.

Table 7.2: Scotia Bank voting results 

SCOTIA BANK
Date: April 5

Resolution: #2: Table annual advisory vote on climate
Filer: MEDAC
Flagged by CA100+: No

Pension fund Equity 
owner

Voting

For Against Abstain

AkademikerPension N

AP Pension Y X

ATP Y X

Danica Pension Y X

Industriens Pension N

Lægernes Pension Y X

Lærernes Pension Y “No Voting” Policy

P+ Y X

PBU N

Pensam Y X

PensionDanmark Y X

PFA Y No vote

PKA Y X

Sampension N

Topdanmark N

Velliv N

Survey voting result 75 % / 25 % 20%

AGM voting result 20.66% / 79.34%
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ROYAL BANK OF CANADA  

One resolution (#1) was filed by shareholder Investors for Paris Compliance (I4PC). The 
resolution requested Royal Bank of Canada to update its criteria for “sustainable finance” 
to preclude fossil fuel activity and projects facing significant opposition from Indigenous 
Peoples. 

The board recommended the shareholders to vote against the resolution.

A total of 11 (69%) out of 16 Danish pension funds are shareholders in Royal Bank of 
Canada. Among these pension funds, a total of 5 (55.5%) voted for the resolution, and 4 
(44.4%) voted against. Two pension funds did not vote.

Another resolution (#3) was filed by shareholder B.C. General Employees’ Union (BCGEU)

The resolution instructed Royal Bank of Canada to avoid participating in pollution-intensive 
asset privatizations, i.e. specifically not accepting any new mandates to provide either 
financing/lending or M&A advisory services to such transactions.

The board recommended the shareholders to vote against the resolution.

Among these pension funds, a total of 1 (11.1%) voted for the resolution, and 8 (88.9%) 
voted against. Two pension funds did not vote.

Table 7.3: Royal Bank of Canada voting results 

ROYAL BANK OF 
CANADA 
Date: April 7

Resolution: #1: Update “Sustainable Finance 
criteria” to preclude fossil fuel 
activity etc.  
Filer: Investors for Paris 
Compliance (I4PC) 
Flagged by CA100+: No

#3: Avoid participating in pollution-
intensive asset privatizations 
Filer: B.C. General Employees’ 
Union (BCGEU) 
Flagged by CA100+: No 

Pension fund Equity 
owner   

Voting Voting

For Against Abstain For Against Abstain

AkademikerPension N

AP Pension N

ATP Y X X

Danica Pension Y X X

Industriens Pension N

Lægernes Pension Y X X

Lærernes Pension Y “No Voting” Policy “No Voting” Policy

P+ Y X X

PBU N

Pensam Y X X

PensionDanmark Y X X

PFA Y X X

PKA Y X X

Sampension Y No vote No vote

Topdanmark N

Velliv Y X X

Survey voting result 55.5 % / 44.4 % 18% 11.1 % / 88.9 % 18%

AGM voting result 9.0% / 91.0% 6.81% / 93.19%

07

DANISH PENSION FUNDS AGM 2022 VOTING – BANK



19

BANK OF MONTREAL  

The survey covered one climate resolution (#4) filed by shareholder Harrington 
Investments, Inc. 

The resolution requested Bank of Montreal (BMO) to adopt a policy by the end of 2022 
in which the company takes available actions to help ensure that its financing does not 
contribute to new fossil fuel supplies that would be inconsistent with the IEA’s Net Zero 
Emissions by 2050 Scenario.

The board recommended the shareholders to vote against the resolution.

A total of 12 (75%) out of 16 Danish pension funds are shareholders in BMO. Among these 
pension funds, a total of 3 (42.8%) voted for the resolution, and 4 (57.1%) voted against. Five 
pension funds did not vote.

Table 7.4: Bank of Montreal voting results 

BANK OF MONTREAL 
(BMO)
Date: April 13

Resolution: #4: Adopt policy aligned with IEA NZE2050, 
including no finance for new fossil projects
Filer: Harrington Investments
Flagged by CA100+: No

Pension fund Equity 
owner

Voting

For Against Abstain

AkademikerPension N

AP Pension Y X

ATP Y X

Danica Pension Y X

Industriens Pension N

Lægernes Pension Y X

Lærernes Pension Y "No Voting" Policy

P+ Y X

PBU N

Pensam Y X

PensionDanmark Y X

PFA Y No vote

PKA Y X

Sampension Y No vote

Topdanmark N

Velliv Y No vote

Survey voting result 42.8 % /  57.1 % 42%

AGM voting result 7.51% / 91.99%
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TORONTO DOMINION BANK  

The survey covered one climate resolution (#1) filed by shareholder SumOfUs.

The resolution requested Toronto Dominion Bank (TD Bank) to adopt a policy of not 
financing new fossil fuel supply, including financing of companies exploring or developing 
undeveloped oil and gas reserves, by the end of 2022, applied to all markets and regions, 
in alignment with pathways to limit global warming to 1.5C, and report annually to 
shareholders on its plans and progress towards achieving this goal.

The board recommended the shareholders to vote against the resolution.

A total of 8 (50%) out of 16 Danish pension funds are shareholders in TD Bank. Among 
these pension funds, a total of 3 (50%) voted for the resolution, and 3 (50%) voted against. 
Two pension funds did not vote.

Table 7.5: Toronto Dominion Bank voting results

TORONTO DOMINION 
BANK
Date: April 14

Resolution: #1: Adopt policy aligned with IEA NZE2050, 
including no finance for new fossil projects
Filer: SumOfUs
Flagged by CA100+: No

Pension fund Equity 
owner

Voting

For Against Abstain

AkademikerPension N

AP Pension N

ATP Y X

Danica Pension Y X

Industriens Pension N

Lægernes Pension Y X

Lærernes Pension Y "No Voting" Policy

P+ Y X

PBU N

Pensam Y X

PensionDanmark N

PFA Y No vote

PKA Y X

Sampension N

Topdanmark N

Velliv N

Survey voting result  50 % /  50 % 25%

AGM voting result 6.5% / 93.5%
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BANK OF AMERICA  

The survey covered one climate resolution (#6) filed by shareholder Trillium Asset 
Management.

The resolution requested Bank of America to adopt a policy by the end of 2022 to cease 
financing of new fossil fuel supplies, hence being consistent with the IEA’s Net Zero 
Emissions by 2050 Scenario.

The board recommended the shareholders to vote against the resolution.

A total of 14 (88%) out of 16 Danish pension funds are shareholders in Bank of America. 
Among these pension funds, a total of 8 (66.6%) voted for the resolution, and 4 (33.3%) 
voted against. Two pension funds did not vote.

Table 7.6: Bank of America voting results

BANK OF AMERICA
Date: April 14

Resolution: #6: Policy with No New Fossil Finance, aligning 
with IEA NZE 2050 scenario
Filer: Trillium Asset Management
Flagged by CA100+: No

Pension fund Equity 
owner

Voting

For Against Abstain

AkademikerPension Y X

AP Pension Y X

ATP N

Danica Pension Y X

Industriens Pension N

Lægernes Pension Y X

Lærernes Pension Y "No Voting" Policy

P+ Y X

PBU Y X

Pensam Y X

PensionDanmark Y X

PFA Y X

PKA Y X

Sampension Y No vote

Topdanmark Y X

Velliv Y X

Survey voting result 66.6 % / 33.3 % 14%

AGM voting result 11.0 % /  89.0 % 

07

DANISH PENSION FUNDS AGM 2022 VOTING – BANK



22

WELLS FARGO  

The survey covered one climate resolution (#9) filed by shareholder Sierra Club Foundation.

The resolution requested Wells Fargo to adopt a policy by the end of 2022 committing 
to proactive measures to ensure that the company’s lending and underwriting do 
not contribute to new fossil fuel development, consistent with e.g. the International 
Energy Agency (IEA)’s Net Zero Emissions by 2050 Scenario (NZE), for credible net zero 
commitments.

The board recommended the shareholders to vote against the resolution.

A total of 9 (56%) out of 16 Danish pension funds are shareholders in Wells Fargo. Among 
these pension funds, a total of 5 (62.5%) voted for the resolution, and 3 (37.5%) voted 
against. One pension fund did not vote.

Table 7.7: Wells Fargo voting results

WELLS FARGO
Date: April 26

Resolution: #9: Policy with No New Fossil Finance, aligning 
with IEA NZE 2050 scenario
Filer: Sierra Club
Flagged by CA100+: No

Pension fund Equity 
owner

Voting

For Against Abstain

AkademikerPension N

AP Pension Y X

ATP N

Danica Pension Y X

Industriens Pension N

Lægernes Pension Y X

Lærernes Pension N

P+ Y X

PBU N

Pensam N

PensionDanmark Y X

PFA Y X

PKA Y X

Sampension Y No vote

Topdanmark N

Velliv Y X

Survey voting result 62.5 % / 37.5 % 11%

AGM voting result 11.0 % /  89.0 % 
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CITI GROUP  

The survey covered one climate resolution (#8) filed by shareholders Harrington 
Investments, Inc. and Boston Common Asset Management.

The resolution requested Citi Group to adopt a policy by the end of 2022 committing to 
ensure that the company’s lending and underwriting do not contribute to new fossil fuel 
supplies inconsistent with fulfilling the IEA’s Net Zero Emissions by 2050 Scenario.

The board recommended the shareholders to vote against the resolution.

A total of 13 (81%) out of 16 Danish pension funds are shareholders in Citi Group. Among 
these pension funds, a total of 6 (60%) voted for the resolution, and 4 (40%) voted against. 
Three pension funds did not vote.

Table 7.8: Citi Group voting results

CITI GROUP
Date: April 26

Resolution: #8: Policy with No New Fossil Finance, aligning 
with IEA NZE 2050 scenario
Filer: Harrington Investments & Boston 
Common Asset Management
Flagged by CA100+: No

Pension fund Equity 
owner

Voting

For Against Abstain

AkademikerPension Y X

AP Pension Y X

ATP Y X

Danica Pension Y X

Industriens Pension N

Lægernes Pension Y X

Lærernes Pension Y "No Voting" Policy

P+ Y X

PBU N

Pensam Y X

PensionDanmark Y X

PFA Y X

PKA Y X

Sampension Y No vote

Topdanmark N

Velliv Y X

Survey voting result  60 % / 40 % 23%

AGM voting result 12.8 % / 87.2 %
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GOLDMAN SACHS  

The survey covered one climate resolution (#6) filed by Sierra Club.

The resolution requested Goldman Sachs to adopt a policy by the end of 2022 committing 
to ensure that the company’s lending and underwriting do not contribute to new fossil fuel 
supplies inconsistent with fulfilling the IEA’s Net Zero Emissions by 2050 Scenario.

The board recommended the shareholders to vote against the resolution.

A total of 10 (63%) out of 16 Danish pension funds are shareholders in Goldman Sachs. 
Among these pension funds, a total of 8 (89%) voted for the resolution, and 1 (11%) voted 
against. One pension fund did not vote.

Table 7.9: Goldman Sachs voting results

GOLDMAN SACHS 
Date: April 28

Resolution: #6: Policy with No New Fossil Finance, aligning 
with IEA NZE 2050 scenario 
Filer: Sierra Club 
Flagged by CA100+: No

Pension fund Equity 
owner     

Voting

For Against Abstain

AkademikerPension Y X

AP Pension N

ATP N

Danica Pension Y X

Industriens Pension N

Lægernes Pension Y X

Lærernes Pension N

P+ Y X

PBU N

Pensam Y X

PensionDanmark Y X

PFA Y X

PKA Y X

Sampension Y No vote

Topdanmark N

Velliv Y X

Survey voting result 88.9 % / 11.1 % 10%

AGM voting result 11% / 89%
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CREDIT SUISSE  

The survey covered one climate resolution (#6) filed by shareholders Ethos Foundation, 
Shareaction & 11 institutional investors. 

The resolution requested that Credit Suisse’s Articles of Association be amended regarding 
its climate change strategy and disclosures (fossil fuel assets), to align with the 1.5 C goal of 
the Paris Agreement.

The board recommended the shareholders to vote against the resolution.

A total of 8 (50%) out of 16 Danish pension funds are shareholders in Credit Suisse. Among 
these pension funds, a total of 8 (100 %) voted for the resolution.

Table 7.10: Credit Suisse voting results

CREDIT SUISSE 
Date: April 29

Resolution: #9: Amend articles of association with 
strategy to align with 1.5C goal of the Paris 
Agreement 
Filer: Ethos Foundation, Shareaction & 11 
institutional investors 
Flagged by CA100+: No

Pension fund Equity 
owner     

Voting

For Against Abstain

AkademikerPension N

AP Pension N

ATP N

Danica Pension Y X

Industriens Pension N

Lægernes Pension Y X

Lærernes Pension N

P+ Y X

PBU N

Pensam Y X

PensionDanmark Y X

PFA Y X

PKA Y X

Sampension N

Topdanmark N

Velliv Y X

Survey voting result 100 % /  0 % 

AGM voting result 18.52% / 77.21%
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BARCLAYS  

The survey covered one climate resolution (#26) filed by Barclays, i.e. a Say On Climate 
resolution.

The resolution requested shareholders to approve the Barclays’ Climate Strategy, Targets 
and Progress 2022 report.

The board recommended the shareholders to vote for the resolution.

A total of 11 (69%) out of 16 Danish pension funds are shareholders in Barclays. Among 
these pension funds, a total of 4 (44.4%) voted for the resolution, and 5 (55.5%) voted 
against. Two pension funds did not vote.

Table 7.11: Barclays voting results

BARCLAYS 
Date: May 4

Resolution: #26: Barclays Climate Strategy (Say on 
Climate).  
Filer: Barclays 
Flagged by CA100+: No

Pension fund Equity 
owner     

Voting

For Against Abstain

AkademikerPension Y X

AP Pension N

ATP N

Danica Pension Y X

Industriens Pension Y X

Lægernes Pension Y X

Lærernes Pension Y “No Voting” Policy

P+ Y X

PBU N

Pensam Y X

PensionDanmark N

PFA Y X

PKA Y X

Sampension Y No vote

Topdanmark Y X

Velliv N

Survey voting result 44.4 % / 55.5 % 18%

AGM voting result 80.81% / 19.19%
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STANDARD CHARTERED  

The survey covered two climate resolutions.

One resolution (#31) was filed by Standard Chartered, i.e. a “Say On Climate” resolution. The 
resolution requested shareholders to endorse the Company’s pathway to net zero by 2050. 
The board recommended the shareholders to vote for the resolution.

A total of 6 (38%) out of 16 Danish pension funds are shareholders in Standard Chartered. 
Among these pension funds, a total of 1 (20%) voted for the resolution, and 4 (80%) voted 
against. One pension fund did not vote.

Another resolution (#32) was filed by shareholder Market Forces.

The resolution instructed Standard Chartered to Set, disclose and implement a strategy 
aligned with the publication of the International Energy Agency’s Net Zero by 2050 scenario, 
hence including e.g. a commitment to no longer provide Financing where proceeds would 
be used for new or expanded Fossil Fuel projects.

The board recommended the shareholders to vote against the resolution.

Among these pension funds, a total of 4 (80%) voted for the resolution, and one (20%) voted 
against. One pension fund did not vote.

Table 7.12: Standard Chartered voting results

STANDARD 
CHARTERED  
Date: May 4

Resolution: #31: Standard Chartered Climate 
strategy (Say on Climate)
Filer: Standard Chartered 
Flagged by CA100+: No

#32: Policy with No New Fossil 
Finance, aligned with IEA NZE 2050 
scenario 
Filer: Market Forces 
Flagged by CA100+: No

Pension fund Equity 
owner   

Voting Voting

For Against Abstain For Against Abstain

AkademikerPension N

AP Pension N

ATP N

Danica Pension Y No vote No vote

Industriens Pension N

Lægernes Pension Y X X

Lærernes Pension N

P+ Y X X

PBU N

Pensam Y X X

PensionDanmark N

PFA Y X X

PKA Y X X

Sampension N

Topdanmark N

Velliv N

Survey voting result 20.0 % /  80.0 % 17%  80.0 % / 20.0 % 17%

AGM voting result 83.02 % /  16.98 % 11.77 % / 88.23 % 
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JP MORGAN CHASE

The survey covered four climate resolutions or votes.

Two votes (#1a, #1d) were flagged by shareholder Majority Action, recommending 
shareholders to vote against the reappointment of directors responsible for oversight of 
climate risks and opportunities (1a: Linda B. Bammann, and #1d: James S. Crown).

A total of 13 (81%) out of 16 Danish pension funds are shareholders in JP Morgan Chase. 
Among these pension funds, a total of 5 (41.7%) voted for these two votes, and 7 (58.3%) 
voted against. One pension fund did not vote.

A third resolution (#4) was filed by shareholder Mercy Investment Services.

The resolution instructed JP Morgan Chase to adopt a policy by the end of 2022 in which 
the company takes available actions to help ensure that its financing does not contribute 
to new fossil fuel supplies that would be inconsistent with the IEA's Net Zero Emissions by 
2050 Scenario.

The board recommended the shareholders to vote against the resolution.

Among these pension funds, a total of 6 (54.5%) voted for the resolution, and 5 (45.5%) 
voted against. Twoe pension funds did not vote.

A fourth resolution (#9) was filed by shareholder Sierra Club Foundation.

The resolution instructed JP Morgan Chase to issue a report that sets absolute contraction 
targets for the Company's financed greenhouse gas emissions, in accordance with United 
Nations Environmental Program Finance Initiative (UNEP FI) recommendations to the G20 
Sustainable Finance Working Group, for credible net zero commitments.

The board recommended the shareholders to vote against the resolution.

Among these pension funds, a total of 8 (66.7%) voted for the resolution, and 4 (33.3%) 
voted against. One pension fund did not vote.
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JP MORGAN CHASE 
Date: May 17

Resolution: #1a: Vote AGAINST director (Linda 
B. Bammann) responsible for 
oversight of climate risks and 
opportunities 
Filer: Majority Action 
Flagged by CA100+: No

#1d: Vote AGAINST director (James 
S. Crown) responsible for oversight 
of climate risks and opportunities 
Filer: Majority Action 
Flagged by CA100+: No

#4: Policy with No New Fossil 
Finance, aligned with IEA NZE 2050 
scenario 
Filer: Mercy Investment Services 
Flagged by CA100+: No

#9: Set absolute contraction 
targets for Company’s financed 
greenhouse gas emissions 
Filer: Sierra Club Foundation 
Flagged by CA100+: No

Pension fund Equity 
owner   

Voting Voting Voting Voting

For Against Abstain For Against Abstain For Against Abstain For Against Abstain

AkademikerPension Y X X X X

AP Pension Y X X X X

ATP Y X X X X

Danica Pension Y No vote No vote No vote No vote

Industriens Pension N

Lægernes Pension Y X X X X

Lærernes Pension N

P+ Y X X X X

PBU N

Pensam Y X X X X

PensionDanmark Y X X X X

PFA Y X X X X

PKA Y X X X X

Sampension Y X X X X

Topdanmark Y X X X X

Velliv Y X X X X

Survey voting result 41.7 % / 58.3 % 7.7 % 41.7 % / 58.3 % 7.7 % 54.5 % / 45.5 % 15.4 % 66.7 % / 33.3 % 7.7 %

AGM voting result 92.2% / 7.8 % 94.5 % / 5.5 % 9.97 % / 88.44% 15.3 % / 83.1%

Table 7.13: JP Morgan Chase voting results
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MORGAN STANLEY

The survey covered one climate resolution (#4) filed by shareholder Sierra Club Foundation

The resolution requested Morgan Stanley to adopt a policy by the end of 2022 committing 
to proactive measures to ensure that the company’s lending and underwriting do not 
contribute to new fossil fuel development, consistent with i.e. International Energy Agency’s 
Net Zero Emissions by 2050 Scenario, for credible net zero commitments.

The board recommended the shareholders to vote against the resolution.

A total of 12 (75%) out of 16 Danish pension funds are shareholders in Morgan Stanley. 
Among these pension funds, a total of 5 (50%) voted for the resolution, and 5 (50%) voted 
against. Two pension funds did not vote.

Table 7.14: Morgan Stanley voting results
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MORGAN STANLEY 
Date: May 26

Resolution: #4: Policy with No New Fossil Finance, aligned 
with IEA NZE 2050 scenario 
Filer: Sierra Club Foundation 
Flagged by CA100+: No

Pension fund Equity 
owner     

Voting

For Against Abstain

AkademikerPension Y X

AP Pension Y X

ATP N

Danica Pension Y X

Industriens Pension N

Lægernes Pension Y X

Lærernes Pension N

P+ Y X

PBU N

Pensam Y X

PensionDanmark Y X

PFA Y X

PKA Y X

Sampension Y No vote

Topdanmark Y X

Velliv Y X

Survey voting result 50 % / 50 % 16.7 %

AGM voting result 8.3 % / 91.7%
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STANDARD BANK

The survey covered one climate resolution (#11) filed by shareholder Aeon Investment Just 
Share NPC.

The resolution requested Standard Bank to disclose financed emissions, and to update 
the Company’s Climate Policy to include short-, medium-, and long-term targets for the 
Company’s financed greenhouse gas emissions from oil and gas, aligned with the Paris 
Agreement goal of limiting the global temperature increase to 1.5 degrees Celsius above 
pre-industrial levels.

The board recommended the shareholders to vote for the resolution.

A total of 9 (56%) out of 16 Danish pension funds are shareholders in Standard Bank. 
Among these pension funds, a total of 6 (100 %) voted for the resolution. Three pension 
funds did not vote.

Table 7.15: Standard Bank voting results
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STANDARD BANK 
Date: May 31

Resolution: #11: Set targets for finansed emissions 
aligned with Paris-agreement & 1.5 C 
Filer: Aeon Investment Just Share NPC 
Flagged by CA100+: No

Pension fund Equity 
owner     

Voting

For Against Abstain

AkademikerPension N

AP Pension Y X

ATP N

Danica Pension N

Industriens Pension N

Lægernes Pension Y X

Lærernes Pension N

P+ Y X

PBU N

Pensam Y No vote

PensionDanmark Y X

PFA Y No vote

PKA Y X

Sampension Y No vote

Topdanmark N

Velliv Y X

Survey voting result 100 % / 0 % 

AGM voting result 99.7% / 0.3%
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Table 7.16: Danish Pension funds voting at selected “Climate Votes” at 2022 Bank AGMs

Pension Fund/Company Danske 
Bank*

Scotia 
Bank Royal Bank of Canada Bank of 

Montreal TD Bank Bank of 
America Wells Fargo Citi Group Goldman 

Sachs
Credit 
Suisse Barclays Standard Chartered JP Morgan Chase Morgan 

Stanley
Standard 

Bank

Share of pro-
gressive climate 

voting

Resolution/Climate Vote Resolution, 
item 12

Resolution, 
item 2

Resolution, 
item 1

Resolution, 
item 3

Resolution, 
item 4

Resolution, 
item 1

Resolution, 
item 6

Resolution, 
item 9

Resolution, 
item 8

Resolution, 
item 6

Resolution, 
item 9

Resolution, 
item 26

Resolution, 
item 31

Resolution, 
item 32

Director 
Vote 1a,1d

Resolution, 
item 4

Resolution, 
item 9

Resolution, 
item 4

Resolution, 
item 11

Companies with 
most ambitious 
vote for climate

Paris-aligned 
Banking 
strategy

Table annual 
advisory 
vote on 

climate (Say 
on Climate)

Update 
Sustainable 

Finance 
Criteria

Avoid 
pollution-in-
tensive asset 

privatiza-
tions

Adopt policy 
aligned with 
IEA NZE2050

Adopt policy 
aligned with 
IEA NZE2050

Policy with 
No New Fos-

sil Finance

Policy with 
No New Fos-

sil Finance 
(IEA net Zero 

2050)

Policy with 
No New Fos-

sil Finance 
(IEA net Zero 

2050)

Policy with 
No New Fos-

sil Finance 
(IEA net Zero 

2050)

Strategy to 
align with 

the 1.5C goal 
of the Paris 
Agreement

Barclays 
Climate 

Strategy (Say 
on Climate). 

Standard 
Chartered 

(Say on 
Climate)

Policy with 
No New Fos-

sil Finance 
(IEA net Zero 

2050)

Vote 
AGAINST 
directors 

with climate 
oversight

Policy with 
No New Fos-

sil Finance 
(IEA net Zero 

2050)

Absolute 
contraction 
of Compa-

ny’s financed 
greenhouse 

gas emis-
sions

Policy with 
No New Fos-

sil Finance 
(IEA net Zero 

2050)

Set targets 
for finansed 
emissions 

aligned with 
Paris-agree-
ment & 1.5 C

Share of compa-
nies with “best 
in class climate 

voting”

Akademiker 
Pension 0 1 1 1 1 0 0 1 5/7 ~ 71%

AP Pension 1 1 1 0 0 1 1 5/9 ~ 56%

ATP 1 0 1 1 3/7 ~ 43%

Danica Pension 1 1 1 1 1 0 0 0 0 0 5/14 ~ 36%

Industriens Pension 0/2 ~ 0%

Lægernes Pension 1 1 1 1 1 1 0 0 1 7/15 ~ 47%

Lærernes Pension 0 0 0 0 0 0 0 NA

P+ 1 1 0 1 1 1 1 1 1 1 1 1 0 1 0 0 1 1 14/15 ~ 93%

PBU 1 1/1 ~ 100%

Pensam 1 1 0 1 1 1 1 1 1 0 0 0 1 0 9/14 ~ 64 %

PensionDanmark 1 0 1 1 0 1 1 0 0 0 1 6/12 ~ 50%

PFA 0 0 0 0 1 1 1 0 0 0 3/15 ~ 20%

PKA 0 1 1 1 1 1 1 1 0 0 1 1 9/15 ~ 60%

Sampension 0 0 0 0 0 0 0 0 1 0 0 0 0 1/11 ~ 9%

Topdanmark 0 0/5 ~ 0%

Velliv 0 0 1 1 1 1 1 0 0 1 6/11 ~ 55%
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Green indicates most ambitious voting among peers (i.e. among Danish pension funds included in the survey). 

Orange indicates voting “abstain” or “no vote”. 

Red indicates least ambitious voting among peers (i.e. among Danish pension funds). 

The most ambitious climate voting at each company AGM (i.e. Best in Class voting) was allocated 1 point.

Grey indicates no equity ownership. 

Yellow Director Vote. 

Blue Company climate resolution (“Say on Climate”).

N/A: Not applicable (Lærernes Pension does not engage in active ownership, including voting). 

*Due to a technical error, at Danske Bank, the 
Pension fund P+ voted against the resolution, 
but would otherwise have voted for.
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Generally Danish pension funds were significantly more likely to vote in favor of climate 
resolutions than the average shareholder. When evaluating the Danish pension funds 
voting on resolutions including wording such as asking the bank “to establish a policy 
aligned with the IEA Net Zero emission by 2050 scenario”, hence implying no finance to new 
fossil projects, the voting in support of the resolutions filed at 10 different banks ranged 
from 25% to 89%, whereas the average shareholder support was in the range of 6-13% 
(Table 7.17). 

Also, Danish pension funds were generally more critical of banks´ self-proclaimed Paris-
aligned business models. When voting on “Say on Climate resolutions” at Barclays and 
Standard Chartered, Danish pension funds voted against with 55% and 80% of Danish 
pension funds respectively, versus 19% and 17% for the average shareholder.

Table 7.17: Comparison of Danish pension fund voting to average shareholder

Still, the number of Danish pension funds voting in favor of these resolutions differed quite 
substantially between the banks, from 25% support at Danske Bank and 89% support at 
Goldman Sachs.

The low vote at 25% at Danske Bank may be ascribed to the fact that the AGM was one of 
the earliest votes during the 2022 AGM season, taking place before this survey was initiated. 
Therefore, the voting policy on this type of climate resolution may not yet have been in 
place among all pensions funds. The varying support can also be ascribed to the pension 
funds different perception of the transitional progression of each of the banks considered.  

When comparing across the different Danish pension funds, there was a large variation in 
their support of these climate resolutions, with Pension fund P+ voting mostly in favor (14 
out of 15) versus Danica Pension (5 out of 14) and PFA (3 out of 15) voting mostly against 
(Table 7.16).

MAIN FINDINGS ON BANK 
AGM CLIMATE VOTING
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Company (Resolution) Share of Danish pension 
funds voting in favor

Share of all shareholders 
voting in favor

Danske Bank (#12) 25% 6%

Bank of Montreal (#4) 43% 8%

Toronto Dominion Bank (#1) 50% 7%

Bank of America (#6) 67% 11%

Wells Fargo (#9) 63% 11%

Citi Group (#8) 60% 13%

Goldman Sachs (#6) 89% 11%

Standard Chartered (#32) 80% 12%

JP Morgan Chase (#4) 55% 10%

Morgan Stanley (#4) 50% 8%

Average 58% 10%
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CONOCOPHILLIPS 

The survey covered two climate resolutions at ConocoPhillips.

One resolution (#1b) was flagged by EOS Federated Hermes, recommending shareholders 
to vote against the election of Jody Freeman, chair of the Public Policy and Sustainability 
Committee. A total of 5 (31%) out of 16 Danish pension funds are shareholders in 
ConocoPhillips. Among the Danish pension funds, a total of 2 (40%) voted for the resolution, 
and 3 (60%) voted against.

Another resolution (#7) was filed by shareholder Follow This. The resolution instructed 
ConocoPhillips to set and publish short-, medium- and long-term targets to reduce the 
greenhouse gas (GHG) of the Company’s operations and energy products (Scope 1, 2, 
and 3) consistent with the goal of the Paris Climate Agreement: to limit global warming to 
well below 2˚C above pre-industrial levels and to pursue efforts to limit the temperature 
increase to 1.5˚C.

The board recommended the shareholders to vote against the resolution.

Among these pension funds, a total of 5 (100%) voted for the resolution.

Table 8.1: ConocoPhillips voting results.

CONOCOPHILLIPS 
Date: May 10

Resolution: #1b, Vote against election of Jody 
Freeman, chair of the Public Policy 
and Sustainability Committee.
Filer: EOS at FederatedHermes 
Flagged by CA100+: Yes

#7, Set medium & long-term GHG 
emissions reduction targets (scope 
1+2+3) 
Filer: Follow This 
Flagged by CA100+: No

Pension fund Equity 
owner   

Voting Voting

For Against Abstain For Against Abstain

AkademikerPension N

AP Pension N

ATP N

Danica Pension N

Industriens Pension N

Lægernes Pension N

Lærernes Pension N

P+ N

PBU Y X X

Pensam Y X X

PensionDanmark Y X X

PFA N

PKA Y X X

Sampension Y X X

Topdanmark N

Velliv N

Survey voting result 40 % / 60 % 100 % / 0 %

AGM voting result 95.6% / 4.4% 41.7 % / 58.3 % 
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OCCIDENTAL

The survey covered one climate resolution (#4) filed by shareholder Follow This.

The resolution requested Occidental to set and publish targets that are consistent with the 
goal of the Paris Climate Agreement: to limit global warming to well below 2°C above pre-
industrial levels and to pursue efforts to limit the temperature increase to 1.5°C

The board recommended the shareholders to vote against the resolution.

A total of 6 (38%) out of 16 Danish pension funds are shareholders in Occidental. Among 
these pension funds, a total of 5 (83%) voted for the resolution, and 1 (17%) voted against. 

Table 8.2: Occidental voting results
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OCCIDENTAL 
Date: May 6

Resolution: #4: Set GHG emissions targets aligned with 
Paris 
Filer: Follow This 
Flagged by CA100+: No

Pension fund Equity 
owner     

Voting

For Against Abstain

AkademikerPension N

AP Pension N

ATP N

Danica Pension Y X

Industriens Pension N

Lægernes Pension Y X

Lærernes Pension N

P+ N

PBU N

Pensam N

PensionDanmark N

PFA N

PKA Y X

Sampension Y X

Topdanmark Y X

Velliv Y X

Survey voting result  83.3 % /  16.7 % 

AGM voting result 16.51% / 83.07%
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EQUINOR

The survey covered 6 climate resolutions or votes at Equinor.

One resolution (#6) was flagged by shareholder Sarasin & Partners, recommending 
shareholders to vote against the approval of the annual report and accounts for Equinor 
ASA and the Equinor group for 2021.

A total of 9 (56%) out of 16 Danish pension funds are shareholders in Equinor. Among these 
pension funds, a total of 3 (60%) voted for the resolution, and 2 (40%) voted against. Four 
pension funds did not vote.

Another resolution (#10) was flagged by shareholder Sarasin & Partners, recommending 
shareholders to vote against the Company Energy Transition Plan (Say on Climate).

Among the pension funds, no (0%) voted for the resolution, and 7 (100%) voted against. Two 
pension funds did not vote.

A third resolution (#11) was filed by shareholder Follow This.

The resolution instructed Equinor to set and publish targets that are consistent with the 
goal of the Paris Climate Agreement: to limit global warming to well below 2°C above pre-
industrial levels and to pursue efforts to limit the temperature increase to 1.5°C.

The board recommended the shareholders to vote against the resolution.

Among the pension funds, a total of 6 (86%) voted for the resolution, and 1 (14%) voted 
against. Two pension funds did not vote.

A fourth resolution (#12) was filed by shareholders WWF Norway and Greenpeace Norway.

The resolution instructed Equinor to introduce and implements a climate target agenda and 
emissions reduction plan that is consistent with achieving the global 1,5 degree C increase 
target defined in the Paris Agreement.

The board recommended the shareholders to vote against the resolution.

Among the pension funds, a total of 6 (86%) voted for the resolution, and 1 (14%) voted 
against. Two pension funds did not vote.

A fifth resolution (#14) was filed by shareholders Even Bakke, Bente Marie Bakke, Ketil Lund, 
Guttorm Grundt and Gro Nylander

The resolution instructed Equinor to declare the Norwegian sector of the Barents Sea a 
Voluntary Exclusion Zone, focus on its domestic business in the Norwegian sector and 
accelerate its transition into renewable energy.

The board recommended the shareholders to vote against the resolution.

Among the pension funds, a total of 0 (0%) voted for the resolution, and 6 (100%) voted 
against. Two pension funds did not vote.

A sixth resolution (#22) was flagged by shareholder Sarasin & Partners, recommending 
shareholders to vote against the Annual report and financial statements on climate 
grounds.

Among the pension funds, a total of 3 (50%) voted for the resolution, and 3 (50%) voted 
against. Three pension funds did not vote.
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EQUINOR 
Date: May 11

Resolution: #6: Vote AGAINST approval 
of the annual report and 
accounts 
Filer: Sarasin & Partners 
Flagged by CA100+: Yes

#10: Vote AGAINST Energy 
Transition Plan  
Filer: Sarasin & Partner on 
“Say on Climate” resolution 
Flagged by CA100+: Yes

#11: Set medium & long-term 
GHG emissions reduction 
targets (scope 1+2+3) 
Filer: Follow This 
Flagged by CA100+: No

#12: Implement emissions 
reduction plan consistent with 
1,5 degree C target 
Filer: WWF Norway & 
Greenpeace Norway 
Flagged by CA100+: No

#14: Declare Barents Sea a 
Voluntary Exclusion Zone, 
focus on domestic, and 
accelerate renewables 
Filer: Shareholders Even 
Bakke, Bente Marie Bakke, 
Ketil Lund, Guttorm Grundt 
and Gro Nylander 
Flagged by CA100+: No

#22: Vote AGAINST approval 
of Annual report and financial 
statements 
Filer: Sarasin & Partners 
Flagged by CA100+: Yes

Pension fund Equity 
owner   

Voting Voting Voting Voting Voting Voting

For Against Abstain For Against Abstain For Against Abstain For Against Abstain For Against Abstain For Against Abstain

AkademikerPension N

AP Pension N

ATP Y X X X X X X

Danica Pension Y X X X X X X

Industriens Pension N

Lægernes Pension Y NO 
VOTE

NO 
VOTE

NO 
VOTE

NO 
VOTE

NO 
VOTE

NO 
VOTE

Lærernes Pension Y “No Voting” Policy “No Voting” Policy “No Voting” Policy “No Voting” Policy “No Voting” Policy “No Voting” Policy

P+ N

PBU Y X X X X X X

Pensam N

PensionDanmark Y X X X X X X

PFA N

PKA Y X X X X X X

Sampension Y X X X X X X

Topdanmark N

Velliv Y X X X X X X

Survey voting result 60 % / 40 % 44% 0 % / 100 % 22% 86 % / 14 % 22% 86 % / 14 % 22% 0 % / 100 % 33% 50 % / 50 % 33%

AGM voting result 99.79% / 0.21% 97.53% / 2.47% 3.57% / 96.43 1.87% / 98.13% 0.41% / 99.59% 99.90% / 0.10%

Table 8.3: Equinor voting results
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REPSOL

The survey covered one climate resolution (#17) filed by Repsol, i.e. Say On Climate 
resolution.

The resolution requested shareholders to endorse the Company’s Decarbonisation 
Strategy.

The board recommended the shareholders to vote for the resolution.

A total of 7 (44%) out of 16 Danish pension funds are shareholders in Repsol. Among these 
pension funds, a total of 2 (29%) voted for the resolution, and 5 (71%) voted against.

Table 8.4: Repsol voting results
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RESPOL 
Date: May 6

Resolution: #17: Decarbonisation strategy advisory vote 
(Say on Climate) 
Filer: Repsol 
Flagged by CA100+: No

Pension fund Equity 
owner     

Voting

For Against Abstain

AkademikerPension Y X

AP Pension N

ATP N

Danica Pension Y X

Industriens Pension N

Lægernes Pension Y X

Lærernes Pension N

P+ Y X

PBU N

Pensam Y X

PensionDanmark N

PFA N

PKA Y X

Sampension Y X

Topdanmark N

Velliv N

Survey voting result 28.6 % / 71.4 % 

AGM voting result 83.00% / 14.46%
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BP

The survey covered one climate resolution (#24) filed by shareholder Follow This.

The resolution requested BP to set and publish targets that are consistent with the goal of 
the Paris Climate Agreement: to limit global warming to well below 2°C above pre-industrial 
levels and to pursue efforts to limit the temperature increase to 1.5°C.

The board recommended the shareholders to vote against the resolution.

A total of 7 (44%) out of 16 Danish pension funds are shareholders in BP. Among these 
pension funds, one (20%) voted for the resolution, and 4 (80%) voted against. A total of two 
pension funds did not vote.

Table 8.5: BP voting results
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BP 
Date: May 12

Resolution: #24, Set GHG emissions targets aligned with 
Paris agreement 
Filer: Follow This 
Flagged by CA100+: No

Pension fund Equity 
owner     

Voting

For Against Abstain

AkademikerPension N

AP Pension N

ATP N

Danica Pension Y X

Industriens Pension N

Lægernes Pension Y X

Lærernes Pension Y “No Voting” Policy

P+ N

PBU N

Pensam N

PensionDanmark Y X

PFA N

PKA Y X

Sampension Y X

Topdanmark N

Velliv Y No Vote

Survey voting result 20 % / 80 % 28.6%

AGM voting result 14.86% / 85.14%
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SHELL

The survey covered two climate resolutions.

One resolution (#20) was filed by Shell, i.e. Say On Climate resolution.The resolution 
requested shareholders to endorse the Company’s Decarbonisation Strategy.

A total of 8 (50%) out of 16 Danish pension funds are shareholders in Shell. Among these 
pension funds, one  (11%) voted for the resolution and 8 (89%) voted against.

The other resolution (#21) was filed by shareholder Follow This. The resolution requested 
Shell to set and publish targets that are consistent with the goal of the Paris Climate 
Agreement: to limit global warming to well below 2°C above pre-industrial levels and to 
pursue efforts to limit the temperature increase to 1.5°C. 

The board recommended the shareholders to vote against the resolution.

Among these pension funds, six (86%) voted for the resolution and 1 (14%) voted against. 
Two pension funds did not vote.

Table 8.6: Shell voting results
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SHELL 
Date: May 24

Resolution: #20, Vote on Energy Transition 
Progress (Say on Climate)
Filer: Shell 
Flagged by CA100+: No

#21, Set GHG emissions targets 
aligned with Paris agreement 
Filer: Follow This 
Flagged by CA100+: No

Pension fund Equity 
owner   

Voting Voting

For Against Abstain For Against Abstain

AkademikerPension N

AP Pension Y X X

ATP N

Danica Pension Y X X

Industriens Pension Y X X

Lægernes Pension N

Lærernes Pension N

P+ N

PBU Y X X

Pensam N

PensionDanmark Y X X

PFA Y X X

PKA Y X X

Sampension Y X X

Topdanmark N

Velliv Y X X

Survey voting result 11 % / 89 % 86 % / 14 % 22%

AGM voting result 79.91% / 20.09% 20.29% / 79.71%
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CHEVRON

The survey covered 4 climate resolutions or votes at Chevron.

One resolution (#5) was filed by shareholder Follow This. 

The resolution instructed Chevron to set and publish medium- and long-term targets to 
reduce the greenhouse gas (GHG) emissions of the Company’s operations and energy 
products (Scope 1, 2, and 3) consistent with the goal of the Paris Climate Agreement.

The board recommended the shareholders to vote against the resolution. A total of 3 (19%) 
out of 16 Danish pension funds are shareholders in Chevron. Among these pension funds, a 
total of 3 (100%) voted for the resolution.

Another resolution (#6) was filed by shareholder AsYouSow. The resolution instructed 
Chevron to provide an audited report addressing how application of the assumptions of 
the IEA’s Net Zero by 2050 pathway would affect the assumptions and estimates underlying 
its financial statements, including its long-term commodity and carbon prices, remaining 
asset lives, existing and future asset retirement obligations, capital expenditures, and asset 
valuations (impairments).

The board recommended the shareholders to vote against the resolution. Among these 
pension funds, a total of 3 (100%) voted for the resolution.

A third resolution (#7) was filed by shareholder Mercy Investment Services. The resolution 
instructed Chevron to prepare a report analyzing a critical climate change concern, the 
reliability of Chevron’s methane emission disclosures. The board recommended the 
shareholders to vote for the resolution. Among these pension funds, a total of 3 (100%) 
voted for the resolution. 

A fourth set of votes (#1) was flagged by Shareholder CalPERS (recommending shareholders 
to vote against four members of the Public Policy & Sustainability Committee (A. Gast, 
E. Hernandez Jr., J. Huntsman and D. Umpleby) for failing to adequately respond to the 
Climate Action 100+ engagement initiative. The same votes were flagged by shareholder 
Majority Action, recommending shareholders to vote against the Board Chair and/or Lead 
Independent Director.

Among these pension funds, none (0%) voted against reappointment of all 4 members of 
the Public Policy & Sustainability Committee. Two of the pension funds (66%) voted for the 
reappointment of the Board Chair and/or Lead Independent Director, and one (33%) voted 
against re-appointment of these committee members.
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CHEVRON 
Date: May 25

Resolution: #5: Set GHG emissions targets 
aligned with Paris agreement 
Filer: Follow This 
Flagged by CA100+: Yes

#6: Issue report on impacts of 
IEA net zero 2050 scenario 
Filer: As You Sow 
Flagged by CA100+: Yes

#7: Issue report on Methane 
Measurement.  
Filer: Mercy Investment 
Services (Board recommends 
voting “FOR”) 
Flagged by CA100+: Yes

Director Vote: Vote against four 
members of the Public Policy 
& Sustainability Committee 
(A. Gast, E. Hernandez Jr., J. 
Huntsman and D. Umpleby)  
Filer: CalPERS 
Flagged by CA100+: Yes

Director Vote: Votes against 
the Board Chair and/or Lead 
Independent Director 
Filer: Majority Action  
Flagged by CA100+: No

Pension fund Equity 
owner   

Voting Voting Voting Voting Voting

For Against Abstain For Against Abstain For Against Abstain For Against Abstain For Against Abstain

AkademikerPension N

AP Pension N

ATP N

Danica Pension Y X X X X X

Industriens Pension N

Lægernes Pension N

Lærernes Pension N

P+ N

PBU N

Pensam N

PensionDanmark Y X X X X X

PFA N

PKA N

Sampension N

Topdanmark N

Velliv Y X X X X X

Survey voting result 100 % / 0 % 100 % / 0 % 100 % /  0 % 100%  66 %

AGM voting result 32.6% / 67.4% 38.7% / 61.3% 98.0% / 2.0% 87% - 98% 87% - 98%

Table 8.7: Chevron voting results
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TOTALENERGIES

The survey covered two climate resolutions.

One resolution (#12) was flagged by shareholder MN Services, recommending shareholders 
to vote against the executive remuneration for 2021 of Mr. Pouyanné, the combined Chair 
and CEO.

A total of 8 (50%) out of 16 Danish pension funds are shareholders in TotalEnergies. Among 
these pension funds, a total of 4 (50%) voted for the resolution, and 4 (50%) voted against. 

Another resolution (#16) was filed by TotalEnergies, i.e. Say On Climate resolution. The 
resolution requested shareholders to endorse the Company’s Sustainability & Climate – 
Progress Report 2022.

Among these pension funds, a total of 3 (38%) voted for the resolution, and 5 (63%) voted 
against.

Table 8.8: TotalEnergies voting results
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TOTALENERGIES 
Date: May 25

Resolution: #12: Vote against the executive 
remuneration of Mr. Pouyanné, the 
combined Chair and CEO.
Filer: MN Services 
Flagged by CA100+: Yes

#16: Vote against Climate Progress 
Report (Say on Climate vote) 
Filer: MN Services 
Flagged by CA100+: Yes

Pension fund Equity 
owner   

Voting Voting

For Against Abstain For Against Abstain

AkademikerPension N

AP Pension N

ATP N

Danica Pension Y X X

Industriens Pension Y X X

Lægernes Pension Y X X

Lærernes Pension N

P+ N

PBU N

Pensam Y X X

PensionDanmark N

PFA Y X X

PKA Y X X

Sampension N

Topdanmark Y X X

Velliv Y X X

Survey voting result 50 % / 50 % 37.5 % / 62.5 % 

AGM voting result 81.25% / 18.75% 88.89% / 11.11%
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VALERO ENERGY CORP

The survey covered one climate resolution (#4) filed by shareholder Mercy Investment 
Services.

The resolution requested Valero to publish a report that discloses near- and long-term 
GHG gas reduction targets aligned with the Paris Agreement’s goal of maintaining global 
temperature rise at 1.5 degrees Celsius, and a plan to achieve them.

The board recommended the shareholders to vote against the resolution.

A total of 6 (38%) out of 16 Danish pension funds are shareholders in Valero Energy Corp. 
Among these pension funds, a total of 5 (100%) voted for the resolution. One pension fund 
did not vote.

Table 8.9: Valero voting results
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VALERO ENERGY CORP 
Date: April 28

Resolution: #4: Adopt GHG reduction targets 
Filer: Mercy Investment Services 
Flagged by CA100+: Yes

Pension fund Equity 
owner     

Voting

For Against Abstain

AkademikerPension N

AP Pension N

ATP N

Danica Pension Y X

Industriens Pension N

Lægernes Pension Y X

Lærernes Pension N

P+ N

PBU N

Pensam Y X

PensionDanmark N

PFA N

PKA Y X

Sampension Y No vote

Topdanmark N

Velliv Y X

Survey voting result 100 % / 0 % 16.7 %

AGM voting result 42.4% / 57.6%
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IMPERIAL OIL

The survey covered one climate resolution (#Appendix B) filed by shareholder Batirente.

The resolution requested Imperial Oil to adopt a policy to cease capital expenditures 
in exploration and developments of new oil and gas fields in order to align its business 
strategy to net zero emissions by 2050 pathway as described in the International Energy 
Agency Net Zero Emissions by 2050 scenario.

The board recommended the shareholders to vote against the resolution.

A total of 2 (13%) out of 16 Danish pension funds are shareholders in Imperial Oil. Both of 
these pension funds (100%) voted for the resolution.

Table 8.10: Imperial Oil voting results
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IMPERIAL OIL 
Date: May 3

Resolution: #Appendix B: Align capital expenditure with 
the IEA Net Zero 2050 Scenario
Filer: Batirente 
Flagged by CA100+: Yes

Pension fund Equity 
owner     

Voting

For Against Abstain

AkademikerPension N

AP Pension Y X

ATP N

Danica Pension N

Industriens Pension N

Lægernes Pension N

Lærernes Pension N

P+ Y X

PBU N

Pensam N

PensionDanmark N

PFA N

PKA N

Sampension N

Topdanmark N

Velliv N

Survey voting result 100 % /  0 % 

AGM voting result 6.54 % / 93.46 % 
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PHILLIPS66

The survey covered one climate resolution (#5) filed by shareholder Follow This.

The resolution requested Phillips66 to set and publish targets that are consistent with the 
goal of the Paris Climate Agreement: to limit global warming to well below 2°C above pre-
industrial levels and to pursue efforts to limit the temperature increase to 1.5°C.

The board recommended the shareholders to vote against the resolution.

A total of 3 (19%) out of 16 Danish pension funds are shareholders in Phillips66. Among 
these pension funds, a total of 3 (100 %) voted for the resolution.

Table 8.11: Phillips voting results
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PHILLIPS 66 
Date: May 11

Resolution: #5: Set GHG emissions targets aligned with 
Paris agreement
Filer: Follow This 
Flagged by CA100+: Yes

Pension fund Equity 
owner     

Voting

For Against Abstain

AkademikerPension N

AP Pension N

ATP N

Danica Pension N

Industriens Pension Y X

Lægernes Pension Y X

Lærernes Pension N

P+ N

PBU N

Pensam N

PensionDanmark N

PFA N

PKA N

Sampension Y X

Topdanmark N

Velliv N

Survey voting result 100 % / 0 % 

AGM voting result 36.2% / 63.8%



48

Grey indicates no equity ownership. 

Yellow Director Vote. 

Blue Company climate resolution (“Say on Climate”).

N/A: Not applicable (Lærernes Pension does not engage in active ownership, including voting). 

Table 8.12: Danish Pension funds voting at selected “Climate Votes” at 2022 Oil and Gas AGMs

Pension 
Fund/ 

Company
ConocoPhillips Occiden-

tal Equinor Repsol BP Shell Chevron Total Valero Imperial Phil-
lips66

Share of progressive 
climate voting

Resolution/ 
Director Vote

Director 
vote, item 

#1b

Resolution,    
item 7

Resolution, 
item 4

Resolution, 
item 6

Resolution, 
item 10

Resolution, 
item 11

Resolution, 
item 12

Resolution, 
item 14

Resolution, 
item 22

Resolution, 
item 17

Resolution, 
item 24

Resolution, 
item 20

Resolution, 
item 21

Resolution, 
item 5

Resolution, 
item 6

Resolution, 
item 7

Director 
vote

Director 
vote

Resolution, 
item 12

Resolution, 
item 16

Resolution, 
item 4

Resolution, 
appendix B

Resolution, 
item 5

Companies with most ambi-
tious vote for climate

Vote against 
election of 
Jody Free-
man, chair 

of  Sus-
tainability 

Committee.

Set medium 
& long-

term GHG 
emissions 
reduction 

targets 
(scope 
1+2+3)

Set GHG 
emissions 

targets 
aligned with 

Paris

Vote 
AGAINST 

approval of 
the annual 
report and 
accounts

Item 10, 
Energy 

Transition 
Plan (Say on 

Clmate)

Set medium 
& long-

term GHG 
emissions 
reduction 

targets 
(scope 
1+2+3)

Implement 
emissions 
reduction 
plan con-

sistent with 
1,5 degree 

C target

Barents Sea 
a Voluntary 
Exclusion 

Zone, focus 
on domes-

tic, and 
accelerate 

renewables

Vote 
AGAINST 
approval 
of Annual 
report and 

financial 
statements

Decar-
bonisation 

strategy 
advisory 

vote (Say on 
Climate)

Set GHG 
emissions 

targets 
aligned with 

Paris

Vote on 
Energy 

Transition 
Progress 
(Say on 
Climate)

Set GHG 
emissions 

targets 
aligned with 

Paris

Set GHG 
emissions 

targets 
aligned with 

Paris

Report on 
impacts 
of net 

zero 2050 
scenario

Report on 
Methane 
Measure-

ment. 

Vote 
AGAINST 

four mem-
bers of the 

Public Policy 
& Sustain-

ability 
Committee

Vote 
AGAINST 
the Board 
Chair and/
or Lead In-
dependent 

Director

Vote 
against the 
executive 

remunera-
tion of Mr. 
Pouyanné

Vote on 
Climate 

Progress 
(Say on 
Climate)

Adopt GHG 
reduction 

targets

Align capital 
expenditure 
with the IEA 

Net Zero 
Scenario

Set GHG 
emissions 

targets 
aligned with 

Paris

Share of companies with 
“best in class climate voting”

Akademiker 
Pension 1 1/1 ~ 100%

AP Pension 1 0 1 2/2 ~ 100%

ATP 1 0 0 0 0 1/1 ~ 100%

Danica  
Pension 1 0 0 0 0 1 2/8 ~ 25%

Industriens 
Pension 1 0 1 0 1 3/3 ~ 100%

Lægernes 
Pensions 1 1 1 0 1 1 5/7 ~ 71%

Lærernes 
Pension NA

P+ 1 1 2/2 ~ 100%

PBU 1 0 0 0 0 1 0 2/3 ~ 66%

Pensam 0 1 0 1 2/4 ~ 50%

Pension 
Danmark 1 0 0 0 0 0 1 0 1 0 0 0 3/5 ~ 60%

PFA 1 0 0 1/2 ~ 50%

PKA 0 1 1 0 0 0 0 1 1 0 1 0 1 6/8 ~ 75%

Sampension 1 0 1 0 0 0 1 1 0 1 5/8 ~ 63%

Topdanmark 0/2 ~ 0%

Velliv 1 0 0 0 1 0 0 0 0 0 1 3/7 ~ 43%

07

DANISH PENSION FUNDS AGM 2022 VOTING – BANK

Green indicates most ambitious voting among peers (i.e. among Danish pension funds included in the survey). 

Orange indicates voting “abstain” or “no vote”. 

Red indicates least ambitious voting among peers (i.e. among Danish pension funds). 

The most ambitious climate voting at each company AGM (i.e. Best in Class voting) was allocated 1 point.
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Generally the Danish pension funds were significantly more likely to vote in favor 
of Climate progressive resolutions, including resolutions with wording such as e.g. 
“set GHG emissions targets aligned with the Paris Agreement”, compared with the 
average shareholder. Roughly 86% of Danish pension funds voted in support of such 
resolutions, whereas only 26% of the average shareholders did (table 8.13). 

Table 8.13: Comparison of Danish 
pension fund voting versus the 
average shareholder on shareholder 
resolutions requesting “to set GHG 
emission targets aligned with Paris 
Agreement”

 

Also regarding the company-filed resolutions on “Say on Climate”, the Danish pension 
funds gave much less support than the average shareholder. On average 81% of the 
Danish pension funds voted against these company transition plans, whereas only 
12% of the average shareholder did (table 8.14).

Table 8.14: Comparison of Danish 
pension fund voting versus average 
shareholder on “Say on Climate” 
resolutions.

The share of Danish pension funds voting in favor of these resolutions differed quite 
substantially between the oil and gas companies, from 20% support at BP (#24) to 85% 
support at e.g. Equinor (#11).

The low support of 20% at BP and the high support of 85% at Equinor is likely ascribed 
to perception of the transitional progression of each of the oil and gas companies 
considered, suggesting that Danish pension funds believe that BP has a more 
advanced climate transition plan than Equinor.

When comparing across the different Danish pension funds, there is a large variation 
in exercising progressive climate voting across the different types of resolutions at 
these 11 oil & gas companies, with e.g. Industriens Pension voting in support at 3 out 
of 3 resolutions, AP Pension voting in support at 2 out of 2, whereas Danica Pension 
only voted in support at 2 out of 8 and Velliv only at 3 out of 7.

MAIN FINDINGS ON OIL 
AND GAS AGM VOTING
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Company  
(Resolution)

Share of Danish pension 
funds voting in favor

Share of all shareholders 
voting in favor

ConocoPhillips (#7) 100% 42%

Occidental (#4) 83% 17%

Equinor (#11) 85% 4%

BP (#24) 20% 15%

Shell (#21) 86% 20%

Chevron #5  100% 33%

Valero (#4) 100% 42%

Imperial Oil (#AppB) 100% 7%

Phillips66 (#5) 100% 36%

Average 86% 26%

Company  
(Resolution)

Share of Danish pension 
funds voting in favor

Share of all shareholders 
voting in favor

Equinor (#10) 100% 2.5%

Repsol (#17) 71% 14%

Shell (#20) 89% 20%

TotalEnergies (#16) 63% 11%

Average 81% 12%
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BERKSHIRE HATHAWAY INC. 

The survey covered three climate resolutions or votes. 

One resolution (#3) was filed by shareholder EOS Federated Hermes.The resolution 
instructed Berkshire Hathaway to publish an annual assessment addressing how the 
Company manages physical and transitional climate-related risks and opportunities, 
commencing prior to its 2023 annual shareholder’s meeting. 

The board recommended the shareholders to vote against the resolution. A total of 13 
(81%) out of 16 Danish pension funds are shareholders in Berkshire Hathaway Inc. Among 
these pension funds, a total of 11 (100%) voted for the resolution. Two pension funds did 
not vote.

Another resolution (#1.9) was flagged by shareholder CalPERS (recommending shareholders 
to vote against audit committee member, Susan Decker. Among these pension funds, one 
(9%) voted for the reappointment and 10 (91%) voted against re-appointment of Susan 
Decker. A total of 2 pension funds did not vote.

A third resolution (#1.15) was flagged by shareholder CalPERS, recommending shareholders 
to vote against audit committee member, Meryl Witmer. Among these pension funds, six 
(55%) voted for the reappointment and 5 (45%) voted against re-appointment of Meryl 
Witmer. A total of 2 pension funds did not vote.

Table 9.1: Berkshire Hathaway voting results 

BERKSHIRE 
HATHAWAY 
Date: April 30

Resolution: #3: Publish TCFD report

Filer: EOS Federated Hermes 

Flagged by CA100+: Yes

#1.9: Vote AGAINST audit comittee 

member, Susan Decker (CalPERS) 

Filer: CalPERS 

Flagged by CA100+: Yes

#1.15: Vote AGAINST audit comittee 

member, Meryl Witmer (CalPERS) 

Filer: CalPERS 

Flagged by CA100+: Yes

Pension fund Equity 
owner   

Voting Voting Voting

For Against Abstain For Against Abstain For Against Abstain

AkademikerPension Y X Withhold Withhold

AP Pension Y X Withhold Withhold

ATP Y X X X

Danica Pension Y X Withhold X

Industriens Pension N

Lægernes Pension Y X Withhold Withhold

Lærernes Pension Y “No Voting” Policy “No Voting” Policy “No Voting” Policy

P+ Y X Withhold Withhold

PBU N

Pensam Y X Withhold X

PensionDanmark Y X X X

PFA Y X X X

PKA Y X Withhold X

Sampension Y No vote No vote No vote

Topdanmark N

Velliv Y X Withhold X

Survey voting result 100 % / 0 % 15.4 % 9 % / 91 % 15.4% 55 % / 45 % 15.4%

AGM voting result 26.6 % 86.7 % / 13.3 % 96.7 % / 3.3 % 
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CRH PL

The survey covered three climate resolutions or votes. 

One resolution (#1) was flagged by shareholder Sarasin & Partners, recommending 
shareholders to vote against the approval of Financial Statements. 

A total of 10 (63%) out of 16 Danish pension funds are shareholders in CRH PL. Among 
these pension funds, a total of 4 (50%) voted for the resolution, and 4 (50%) voted against. 
Two pension funds did not vote.

Another resolution (#6e) was flagged by shareholder Sarasin & Partners, recommending 
shareholders to vote against the election of Audit Committee Chair (Shaun Kelly).

Among these pension funds, a total of 4 (50%) voted for the resolution, and 4 (50%) voted 
against. Two pension funds did not vote.

A third resolution (#8) was flagged by shareholder Sarasin & Partners, recommending 
shareholders to vote against the election of Deloitte Ireland LLP as auditors of the 
Company.

Among these pension funds, a total of 4 (50%) voted for the resolution, and 4 (50%) voted 
against. Two pension funds did not vote.

Table 9.2: CRH PL voting results
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CRH PL 
Date: April 28

Resolution: #1. Vote AGAINST approval of 
Financial Statements
Filer: Sarasin & Partners 
Flagged by CA100+: Yes

#6e: Vote AGAINST management 
Audit Committee Chair (Shaun 
Kelly). 
Filer: Sarasin & Partners 
Flagged by CA100+: Yes

#8: Vote AGAINST the election of 
Deloitte Ireland LLP as auditors of 
the Company 
Filer: Sarasin & Partners 
Flagged by CA100+: Yes

Pension fund Equity 
owner   

Voting Voting Voting

For Against Abstain For Against Abstain For Against Abstain

AkademikerPension Y X X X

AP Pension N

ATP N

Danica Pension Y X X X

Industriens Pension N

Lægernes Pension Y X X X

Lærernes Pension N

P+ Y X X X

PBU N

Pensam Y X X X

PensionDanmark Y X X X

PFA Y No vote No vote No vote

PKA Y X X X

Sampension Y No vote No vote No vote

Topdanmark N

Velliv Y X X X

Survey voting result  50 % / 50 % 20% 50 % / 50 % 20%  50 % / 50 % 20%

AGM voting result 97.64 % / 2.36 % 97.73 % / 2.27 % 97.94 % / 2.06 % 
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THE SOUTHERN COMPANY 

The survey covered one climate resolution (#1) flagged by shareholder The Office of the 
Illinois State Treasurer, recommending shareholders to vote against re-election of Board 
Chair Thomas Fanning.

A total of 7 (44%) out of 16 Danish pension funds are shareholders in The Southern 
Company.

Among these pension funds, two (29%) voted for the re-appointment, and 5 (71%) voted 
against the re-appointment of Thomas Fanning.

Table 9.3: The Southern Company voting results
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THE SOUTHERN 
COMPANY 
Date: May 25

Resolution: #1d, Vote against election of Board Chair 
Thomas Fanning
Filer: The Office of the Illinois State Treasurer 
Flagged by CA100+: Yes

Pension fund Equity 
owner     

Voting

For Against Abstain

AkademikerPension Y X

AP Pension N

ATP N

Danica Pension N

Industriens Pension N

Lægernes Pension N

Lærernes Pension N

P+ Y X

PBU N

Pensam Y X

PensionDanmark N

PFA Y X

PKA Y X

Sampension Y X

Topdanmark N

Velliv Y X

Survey voting result 28.6 % / 71.4 % 

AGM voting result 93.28 % / 6.72 % 
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VOLKSWAGEN  

The survey covered two climate resolutions. 

One resolution (#3) was flagged by shareholder Church of England Pensions Board, 
recommending shareholders to vote against the formal approval for fiscal year 2021 of the 
actions of the members of the Board of Management who held office in fiscal year 2021

A total of 6 (38%) out of 16 Danish pension funds are shareholders in Volkswagen. 

Among these pension funds, a total of 2 (50%) voted for the resolution, and 2 (50%) voted 
against. Two pension funds did not vote.

One resolution (#4) was flagged by shareholder Church of England Pensions Board, 
recommending shareholders to vote against the formal approval for fiscal year 2021 of the 
actions of the members of the Supervisory Board who held office in fiscal year 2021

Among these pension funds, zero (0%) voted for the resolution, and 4 (100%) voted against. 
Two pension funds did not vote.

Table 9.4: Volkswagen voting results
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VOLKSWAGEN 
Date: May 24

Resolution: #3: Vote against formal approval of 
the actions of the members of the 
Board of Management who held 
office in fiscal year 2021
Filer: Church of England Pensions 
Board 
Flagged by CA100+: Yes

#4: Vote against formal approval of 
the actions of the members of the 
Supervisory Board who held office 
in fiscal year 2021 
Filer: Church of England Pensions 
Board 
Flagged by CA100+: Yes

Pension fund Equity 
owner   

Voting Voting

For Against Abstain For Against Abstain

AkademikerPension N

AP Pension N

ATP N

Danica Pension Y X X

Industriens Pension N

Lægernes Pension N

Lærernes Pension Y “No Voting” Policy “No Voting” Policy

P+ Y X X

PBU N

Pensam N

PensionDanmark N

PFA N

PKA Y X X

Sampension Y X X

Topdanmark N

Velliv Y No vote No vote

Survey voting result 50 % / 50 %  0 % / 100 % 

AGM voting result >99 % / < 1 % >99 % / <1 % 
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BOEING 

The survey covered one climate resolution (#8) filed by shareholders Follow This & As You 
Sow.

The resolution requested Boeing to publish a report evaluating and disclosing if and how 
the company has met the criteria of the Climate Action 100+ Net Zero Company Indicator 
no. 1 “Net Zero Indicator”, including scope 3 use of product emissions, or whether it intends 
to revise its policies to be fully responsive to such indicator.

The board recommended the shareholders to vote for the resolution.

None of the 16 Danish pension funds are shareholders in Boeing.

Table 9.5: Boeing voting results
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BOEING 
Date: April 29

Resolution: #8: Publish report on Net Zero Transition
Filer: Follow This & As You Sow          
Board recommends voting “FOR” 
Flagged by CA100+: Yes

Pension fund Equity 
owner     

Voting

For Against Abstain

AkademikerPension N

AP Pension N

ATP N

Danica Pension N

Industriens Pension N

Lægernes Pension N

Lærernes Pension N

P+ N

PBU N

Pensam N

PensionDanmark N

PFA N

PKA N

Sampension N

Topdanmark N

Velliv N

Survey voting result NA

AGM voting result  91.4% / 8.6 % 
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ENGIE SA 

The survey covered two climate resolutions or votes. 

One resolution (#1) was flagged by shareholder MN Services, recommending shareholders 
to vote against the formal approval of transactions and the financial statements for fiscal 
year 2021.

A total of 9 (56%) out of 16 Danish pension funds are shareholders in Engie SA. 

Among these pension funds, a total of 6 (100%) voted for the resolution. Three pension 
funds did not vote.

One resolution (#2) was flagged by shareholder MN Services, recommending shareholders 
to vote against the formal approval of the consolidated financial statements for fiscal year 
2021.

Among these pension funds, a total of 6 (100%) voted for the resolution. Three pension 
funds did not vote.

Table 9.6: Engie voting results
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ENGIE 
Date: April 21

Resolution: #1, Vote against formal approval 
of transactions and the financial 
statements for fiscal year 2021.
Filer: MN Services 
Flagged by CA100+: Yes

#2, Vote against formal approval 
of the consolidated financial 
statements for fiscal year 2021. 
Filer: MN Services 
Flagged by CA100+: Yes

Pension fund Equity 
owner   

Voting Voting

For Against Abstain For Against Abstain

AkademikerPension N

AP Pension N

ATP N

Danica Pension Y X X

Industriens Pension N

Lægernes Pension Y X X

Lærernes Pension N

P+ Y X X

PBU N

Pensam Y X X

PensionDanmark N

PFA Y No vote No vote

PKA Y X X

Sampension Y X X

Topdanmark Y X X

Velliv Y No vote No vote

Survey voting result 100 % / 0 % 100 % / 0 % 

AGM voting result 99.6% / 0.4% 99.9% / 0.1%
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GLENCORE 

The survey covered one climate resolution (#13) flagged by shareholder LGPS Central, 
recommending shareholders to vote against Glenore’s climate progress report 2021 (Say on 
Climate vote).

A total of 2 (15%) out of 16 Danish pension funds are shareholders in Glencore. 

Among these pension funds, one (100%) voted against the resolution. One pension fund did 
not vote.

Table 9.7: Glencore voting results
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GLENCORE 
Date: April 28

Resolution: #13: Vote against climate progress report 
2021 (Say on Climate)          
Filer: LGPS Central 
Flagged by CA100+: Yes

Pension fund Equity 
owner     

Voting

For Against Abstain

AkademikerPension N

AP Pension N

ATP N

Danica Pension N

Industriens Pension N

Lægernes Pension N

Lærernes Pension N

P+ N

PBU N

Pensam N

PensionDanmark N

PFA N

PKA N

Sampension Y X

Topdanmark N

Velliv Y X

Survey voting result 0 % / 100 % 50%

AGM voting result 76.28 % / 23.72 % 
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HOLCIM 

The survey covered one climate resolution (#6) flagged by shareholder Ethos Foundation, 
recommending shareholders to vote against a formal advisory approval of Holcim´s climate 
report (Say on Climate vote).

A total of 9 (69%) out of 16 Danish pension funds are shareholders in Holcim. 

Among these pension funds, a total of 3 (60%) voted for the resolution, and 2 (40%) voted 
against. Four pension funds did not vote.

Table 9.8: Holcim voting results

DANISH PENSION FUNDS AGM 2022 VOTING – VOTES FLAGGED BY CA100+

09

HOLCIM 
Date: May 4

Resolution: #6: Vote against Holcim climate report (Say on 
Climate)         
Filer: Ethos Foundation 
Flagged by CA100+: Yes

Pension fund Equity 
owner     

Voting

For Against Abstain

AkademikerPension Y X

AP Pension N

ATP N

Danica Pension Y X

Industriens Pension N

Lægernes Pension Y X

Lærernes Pension N

P+ Y X

PBU N

Pensam Y X

PensionDanmark N

PFA Y X

PKA Y No vote

Sampension Y No vote

Topdanmark N

Velliv Y No vote

Survey voting result 60 % / 40 % 44.4 %

AGM voting result 89.86% / 4.76%
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AIR LIQUIDE 

The survey covered one climate resolution (#8) flagged by shareholder Trusteam Finance, 
recommending shareholders to vote against the renewal of PricewaterhouseCoopers as the 
Principal Statutory Auditor for L´Air Liquide.

A total of 13 (81%) out of 16 Danish pension funds are shareholders in L´air Liquide. 

Among these pension funds, a total of 7 (64%) voted for the resolution, and 3 (36%) voted 
against. Two pension funds did not vote.

Table 9.9: L´air Liquide voting results

DANISH PENSION FUNDS AGM 2022 VOTING – VOTES FLAGGED BY CA100+

09

L´AIR LIQUIDE 
Date: May 4

Resolution: #8: Vote against renewal of 
PricewaterhouseCoopers as the Principal 
Statutory Auditor      
Filer: Trusteam Finance 
Flagged by CA100+: Yes

Pension fund Equity 
owner     

Voting

For Against Abstain

AkademikerPension Y X

AP Pension Y X

ATP Y X

Danica Pension Y X

Industriens Pension N

Lægernes Pension Y X

Lærernes Pension N

P+ Y X

PBU N

Pensam Y X

PensionDanmark Y X

PFA Y No vote

PKA Y X

Sampension Y No vote

Topdanmark Y X

Velliv Y X

Survey voting result  63.6 % / 36.4 % 15.4 %

AGM voting result 95.89 % /  4.11% 
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NEXTERA ENERGIES 

The survey covered two climate resolutions. 

One resolution (#1) was flagged by shareholder Sarasin & Partners, recommending 
shareholders to vote against election of Lead Director Sherry Barrat.

A total of 12 (75%) out of 16 Danish pension funds are shareholders in NextEra Energies. 

Among these pension funds, a total of 8 (67%) voted for the resolution, and 4 (33%) pension 
funds voted against. 

One resolution (#2) was flagged by shareholder Sarasin & Partners, recommending 
shareholders to vote against election of Board Chair James L. Robo.

Among these pension funds, a total of 8 (67%) voted for the resolution. Four (33%) pension 
funds voted against.

Table 9.10: NextEra voting results

DANISH PENSION FUNDS AGM 2022 VOTING – VOTES FLAGGED BY CA100+

09

NEXTERA 
Date: May 19

Resolution: #1a: Vote against election of Lead 
Director Sherry S. Barrat
Filer: Sarasin & Partners 
Flagged by CA100+: Yes

#1i: Vote against election of Board 
Chair James L. Robo 
Filer: Sarasin & Partners 
Flagged by CA100+: Yes

Pension fund Equity 
owner   

Voting Voting

For Against Abstain For Against Abstain

AkademikerPension Y X X

AP Pension N

ATP N

Danica Pension Y X X

Industriens Pension N

Lægernes Pension Y X X

Lærernes Pension N

P+ Y X X

PBU Y X X

Pensam Y X X

PensionDanmark Y X X

PFA Y X X

PKA Y X X

Sampension Y X X

Topdanmark Y X X

Velliv Y X X

Survey voting result 66.6 % / 33.3 % 66.6 % / 33.3 % 

AGM voting result 87.3 % /  12.7%  91.6% / 8.4% 
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Table 9.11: Danish Pension funds voting at “Climate Votes” flagged by Climate Action 100+ at 2022 AGMs 

Pension 
Fund/ 

Company

Conoco 
Phillips Equinor Chevron Total Valero Berkshire Hathaway* Imperial Phillips66 CRH PI

The 
Southern 
Company

Volkswa-
gen Boeing Engie Glencore Holcim L´Air 

Liquide NextEra
Share of 

progressive 
climate voting

Resolution/ 
Director Vote

Director 
vote, item 

#1b

Item 6, 
manage-

ment vote

Resolution, 
item 10

Item 22, 
manage-

ment vore

Director 
vote

Resolution, 
item 5

Resolution, 
item 6

Resolution, 
item 7

Resolution, 
item 12

Resolution, 
item 16

Resolution, 
item 4

Resolution, 
item 3

Director 
vote, Item 
1.9 & 1.15

Resolution, 
appendix B

Resolution, 
item 5

Items 1, 6e 
& 8, man-
agement 

votes

Resolution, 
item 1d

Item 3 and 
4, manage-
ment votes

Resolution, 
item 8

item 1 and 
2, manage-
ment votes

Resolution, 
item 13

Resolution, 
item 6

Resolution, 
item 8

Director 
vote, item 

1a, 1i

Companies with 
most ambitious 
vote for climate

Vote against 
election of 
Jody Free-
man, chair 

of  Sus-
tainability 

Committee.

Vote against 
approval of 
the annual 
report and 
accounts

Item 10, 
Energy 

Transition 
Plan (Say on 

Clmate)

Vote against 
approval 
of Annual 
report and 

financial 
statements

Vote 
against four 
members of 

the Public 
Policy & 
Sustain-
ability 

Committee

Set GHG 
emissions 

targets 
aligned with 

Paris

Report on 
impacts 
of net 

zero 2050 
scenario

Report on 
Methane 
Measure-

ment. 

Vote 
against the 
executive 

remunera-
tion of Mr. 
Pouyanné

Vote on 
Climate 

Progress 
(Say on 
Climate)

Adopt GHG 
reduction 

targets

 TCFD 
reporting 

Vote against 
audit 

comittee 
members, 

Susan Deck-
er, Meryl 
Witmer 

Align capital 
expenditure 
with the IEA 

Net Zero 
Scenario

Set GHG 
emissions 

targets 
aligned with 

Paris

Vote against 
approval 

of Financial 
Statements, 

Audit 
Committee 
Chair and 
re-election 

of the 
Auditors.

Vote against 
Board Chair 

Thomas 
Fanning

Vote against 
approval of 

manage-
ment 

actions in 
2022

Publish 
report on 
Net Zero 

Transition

Vote against 
approval 

of financial 
statements

Vote against 
climate 

progress 
report 2021 

(Say on 
Climate)

Vote against 
Holcim cli-

mate report 
(Say on 
Climate)

Vote against 
approval of 

auditor

Vote against 
Lead Direc-
tor Sherry 
S. Barrat 

and Board 
Chair James 

L. Robo

Share of compa-
nies with “best 
in class climate 

voting”

Akademiker 
Pension 1 0 1 1 1 4/6 ~ 67%

AP Pension 1 0 1 2/3 ~ 67%

ATP 1 0 0 1 0 2/3 ~ 67%

Danica  
Pension 0 0 0 0 1 0 1/11 ~ 9%

Industriens 
Pension 1 0 1 2/2 ~ 100%

Lægernes 
Pensions 0 1 1 0 1 1 4/10 ~ 30%

Lærernes 
Pension NA

P+ 1 0 1 1 1 1 1 6/8 ~ 75%

PBU 1 0 1 2/3 ~ 67%

Pensam 1 0 1 0 2/10 ~ 20%

Pension 
Danmark 1 0 0 1 0 0 0 1 1 4/7 ~ 57%

PFA 0 0 1 1/8 ~ 13%

PKA 1 0 0 1 0 1 0 1 1 1 1 7/12 ~ 58%

Sampension 1 0 1 1 1 4/13 ~ 31%

Topdanmark 0/4 ~ 0%

Velliv 0 0 0 0 0 1 0 1 1 1 4/13 ~ 31%

DANISH PENSION FUNDS AGM 2022 VOTING – VOTES FLAGGED BY CA100+

Green indicates most ambitious voting among peers (i.e. among Danish pension funds included in the survey). 

Orange indicates voting “abstain” or “no vote”. 

Red indicates least ambitious voting among peers (i.e. among Danish pension funds). 

The most ambitious climate voting at each company AGM (i.e. Best in Class voting) was allocated 1 point.

Grey indicates no equity ownership. 

Yellow Director Vote. 

Blue Company climate resolution (“Say on Climate”).

N/A: Not applicable (Lærernes Pension does not engage in active ownership, including voting). 

*At Berkshire Hathaway (item 1.9 and 1.15), due 
to a technical error, PensionDanmark voted for 
board members Susan Decker & Meryl Witmer, 
but the intention was to vote against.
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When considering the voting on votes flagged as 
important by CA100+ investors at 17 different 
company AGMs, shareholders generally did not 
support votes flagged by CA100+. Only 2 of the 
votes flagged by CA100+ received more than 50% 
of the votes, and both of these resolutions were 
supported by the respective company boards 
(Chevron and Boeing).

Danish pension funds were generally more 
supportive of votes flagged by CA100+ than the 
average shareholder (average 66% versus 20%), 
and if we were to consider only those 24 sets of 
CA100+ flagged votes listed in table 9.12 below, a 
total of 12 resolutions or votes (corresponding to 
50%) received >50% of votes from Danish pension 
funds. Yet, very few of the Danish pension funds 
were fully supportive of votes flagged by CA100+, 
i.e. lending their support to minimum 80% of the 
votes. 

Also, when comparing the different Danish 
pension funds, there is a large variation, with 
Pension fund P+ voting mostly in support (6 out 
of 8), whereas other pension funds consistently 
did not support resolutions flagged by CA100+, 
such as Danica Pension (supported 1 out of 11), 
Pensam (supported 2 out of 10), PFA (supported 1 
out of 8) and Topdanmark (supported 0 out of 4).

Table 9.12: Danish pension fund voting at resolutions/votes 
flagged by CA100+ as compared to the average shareholder

MAIN FINDINGS ON 
CA100+ AGM VOTING

DANISH PENSION FUNDS AGM 2022 VOTING – VOTES FLAGGED BY CA100+

09

Company (Resolution)
Share of Danish 

pension funds voting 
in favor

Share of all sharehold-
ers voting in favor

ConocoPhillips (#1b) 60% 4%

Equinor (#6) 40% 0.2%

Equinor (#10) 100% 2.5%

Equinor (#22) 50% 0.1%

Chevron (#5)  100% 33%

Chevron (#6)  100% 39%

Chevron (#7)  100% 98%

Chevron (Director vote) 0% 8%

TotalEnergies (#12) 50% 19%

TotalEnergies (#16) 63% 11%

Valero (#4) 100% 42%

Berkshire Hathaway (#3) 100% 27%

Berkshire Hathaway  
(#1.9 & 1.15) ~68% ~8%

Imperial Oil (#AppB) 100% 7%

Phillips66 (#5) 100% 36%

CRH PL (1&6e&8) 50% 2.3%

The Southern Company (#1d) 71% 7%

Volkswagen (#3&4) 50% 1%

Boeing (#8) NA 91%

Engie (#1&2) 0% 0.2%

Glencore (#13) 100% 24%

Holcim (#6) 40% 5%

L´air Liquide (#8) 36% 4%

NextEra Energies (#1a, 1i) 33% 10%

Average 65.7%  
(1511/23)

20.0%  
(479.3/24)
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CONCLUSIONS

As this survey considers a large number of climate resolutions and votes raised at the 2022 AGM and 
covering several high-emission sectors that are all important for the climate transition, it can be considered 
a reasonably representative picture of these 16 Danish pension funds´ general enforcement of active 
ownership on climate through voting at AGM. Therefore, based on the company AGMs included in this 
survey, we can draw the following conclusions:

1. Danish pension funds remain more exposed to European rather than US oil and gas 
companies 
 
The survey illustrates a clear difference in the number of Danish pension funds acting as equity owners within 
European based companies (e.g. Shell, Total, BP, Equinor, Repsol) versus US-based companies (Exxon, Chevron 
and ConocoPhillips). Whether this is a reflection of an intentional strategic consideration to lower climate 
risk and to prioritize higher exposure to more transition prepared companies is difficult to conclude, but this 
investment pattern seems to correspond well to Carbon Tracker´s most recent analysis of the worlds 15 
largest non-state oil and gas companies and their transitioning efforts, where US oil majors are listed as those 
companies making least progress on transitioning to low-carbon energy companies [8].  
 
However, when looking at the banks, this is different. Here, most Danish pension funds are equity owners 
in most of the 11 banks contained in the survey regardless of geography, with a majority (i.e. 7 to 14) Danish 
pension funds being equity owners in both European banks and US/Canadian banks. 
 

2. In the banking sector Danish pension funds generally support climate resolutions 
requesting the banks to align their business model with the IEA NZE 2050 scenario & the 
goals of the Paris Agreement 
 
Generally Danish pension funds were significantly more likely to vote in favor of climate resolutions than 
the average shareholder. When evaluating the Danish pension funds voting on resolutions including 
wording such as requesting the bank “to establish a policy aligned with IEA NZE 2050”, hence implying 
providing no additional finance to new fossil projects, their voting in support of such resolutions ranged 
from 25% to 89% at the banks where they hold shares, whereas the average shareholder support of 
these resolutions was in the range of 6-13% (Table 7.17). 
 
Also, Danish pension funds were generally more critical of banks self-proclaimed Paris-aligned business 
models. Hence, when voting on “Say on Climate resolutions” at Barclays and Standard Chartered, then 
55% and 83% of the Danish pension funds voted against these resolutions, whereas among the average 
shareholder only 19% and 17% voted against. 
 
Still, the number of Danish pension funds voting in favor of these resolutions differed quite substantially 
between the banks, from 25% support at grossly identical resolutions at Danske Bank and 89% support 
at Goldman Sachs. The low support at Danske Bank may be ascribed to the fact that this AGM was 
the earliest vote during the 2022 AGM season, and thus took place before this survey was sent out to 
the pension funds. Therefore the voting policy for this type of resolutions may not yet have been in 
place in all pension funds. When comparing the different Danish pension funds, there was also a large 
variation. The Pension fund P+ consistently supported climate resolutions (voting in favor at 14 out of 
15 resolutions) whereas e.g. Danica Pension generally did not support climate resolutions (voting in 
favor only at 5 out of 14 resolutions) and with PFA only voting in favor at 3 out of 15 climate resolutions). 
The difference in the pension funds voting may be ascribed to the pension funds´ perception of the 
transitional progression of each of the banks considered, but it could also be explained by a lack of a 
formal voting policy on this area.  
 

3. Danish pension funds were significantly more supportive of climate resolutions filed at large 
oil and gas companies compared to the average shareholder, yet some pension funds still 
fail align their voting practices to the Paris Agreement 
 
Danish pension funds were significantly more likely to vote in favor of Climate progressive resolutions, 
including wording such as requesting companies to “set GHG emissions targets aligned with the Paris 
Agreement”, (table 8.13) versus the average shareholder (86% vs. 26%). 
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Still, the number of Danish pension funds voting in favor of these resolutions differed quite substantially 
between companies, i.e. from 20% support at BP to 86% support at e.g. Equinor. The low support to the 
resolution at BP and the high support at Equinor is likely ascribed to the pension funds´ perception of 
the transitional progression of each of the oil and gas companies considered, suggesting that Danish 
pension funds consider BP to have implemented more advanced energy transition plans than Equinor. 
Yet, when comparing the different Danish pension funds, there is a large variation, with e.g. Industriens 
Pension voting in favor at 3 out of 3 resolution, and AP Pension voting in favor at 2 out of 2 resolutions, 
whereas Danica Pension only voted in favor at 2 out of 8 resolutions, and Velliv voting in favor at 3 out of 
7 resolutions. 

4. The majority of Danish pension funds do not lend support to fossil fuel companies´ own 
climate strategies, implying that those companies´ climate strategies are not sufficiently 
aligned with the Paris Agreement 
 
At all of the four “Say on Climate” company resolutions among fossil fuel companies included in the 
survey, the majority of Danish pension funds voted against. This seems to mark a shift from the pension 
funds voting in 2021. At the 2022 AGM at Repsol, 71% voted against the climate plan and at Equinor 
all 7 equity owners voted against the Equinor climate plan. Also the “Say On Climate” resolution at the 
2022 Shell AGM was not supported by 8/9 (89%) of the pension funds (up from 22% at the 2021 AGM). 
Similarly, at the 2022 TotalEnergies AGM, the comparable resolution was not supported by 5/8 (62.5%), 
up from 37% at the 2021 AGM. 
 
Yet, Danica Pension continued to provide support to the transition plans of Shell and TotalEnergies 
during this years AGM, whereas other pension funds such as PKA and Industriens Pension have voted 
against those companies transition plans in both 2021 and 2022. 
 
Clearly, providing support for energy transition plans that are not in line with Paris-aligned Net Zero 
climate scenarios presented by IPCC and IEA is not compatible with a climate policy with a stated aim of 
supporting the Paris agreement. Furthermore, voting in support of insufficient transition plans is also 
a breach of the voting recommendations put forward by NZAOA, and it is also not compatible with the 
CA100+ ambition on achieving Net Zero by 2050. To vote in favor of insufficient transition plans clearly 
undermines the credibility of the CA100+, the NZAOA initiatives and the pension funds themselves. 

5. Danish pension funds fail to support climate resolutions flagged by CA100+. 
 
The survey included 24 sets of climate votes that were flagged by CA100+ investors. When considering 
the voting on these votes flagged by CA100+ among 17 different company AGMs, the average 
shareholder did generally not support votes flagged by CA100+. Only 2 of the votes flagged by CA100+ 
received more than 50% of the votes, and in both of these cases, the resolutions had already received 
support by the respective company boards (Chevron and Boeing). 
 
The Danish pension funds were generally more supportive of CA100+ flagged votes than the average 
shareholder (average 66% versus 20%), and if we were to consider only those 24 sets of votes flagged by 
CA100+ listed in table 9.12, a total of 12 votes received >50% support from Danish pension funds. 
 
When comparing the different Danish pension funds, there is a large variation. Only one of the Danish 
pension funds (Industriens Pension) were supportive of all votes flagged by CA100+, and pension fund P+ 
voted in favor at 6 out of 8 resolutions. In contrast, Danica Pension only supported 1 out of 11, Pensam 
supported 2 out of 10, PFA supported 1 out of 8, and with Topdanmark not supporting any out of 4 
(Table 9.11). 
 
A total of 15 out 16 Danish pension funds were – at the time of this survey – current signatories of 
CA100+, and at the 2021 survey, a majority of the Danish pension funds (11 out of 16) claimed that they 
would usually vote for resolutions flagged by CA100+, and that if they decided to vote against, then they 
would explain why. However, as shown in this years survey, the pension funds generally do not adhere 
to their previous statements, as shown by the lack of support to resolutions flagged by CA100+. One 
plausible explanation might be lack of attention and prioritization. 
 
Unfortunately, lack of investor support to votes flagged as important by CA100+ investors is not 
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something new. A recent report by MajorityAction based on the 2021 AGM voting showed that most 
of the largest investors globally generally vote in support of directors, despite them being responsible 
for their companies’ clear failure to comply to even the most basic Climate Action 100+ expectations. 
Moreover, the investors generally failed to support shareholder resolutions flagged by Climate Action 
100+ investors, and many even failed to disclose their firm-level proxy voting performance in a way that 
would allow their performance to be analyzed and evaluated [27]. Another report from ShareAction 
evaluated the climate engagement reporting of 60 of the largest CA100+ signatories, and found that 
their climate engagement strategies are often missing or inadequately articulated, and that even though 
signatories often highlight their involvement with CA100+, they rarely report details of activities and 
outcomes [28]. 
 
So overall, if the current voting practice does not change, then the CA100+ initiative will very unlikely 
reach its full potential in improving the companies climate action. Therefore, having clear voting 
policies or “voting alerts” on climate resolutions flagged by CA100+ investors is necessary for all CA100+ 
signatories. Furthermore, the CA100+ coalition will have to substantially reform itself, requiring their 
signatories to commit themselves to a certain minimum level of company engagement, including 
through climate voting. 

6. The voting on climate is often inconsistent 
 
The survey documents that the pension funds are not equally ambitious in putting pressure on the 
investee banks or oil/gas companies to develop fully Paris aligned business models. But even within 
individual pension funds, there are many examples of voting that is clearly inconsistent, even among 
pension funds who are generally providing support to climate resolutions. As an example, Danica 
Pension supported seemingly identical climate resolutions with the wording “to establish a policy aligned 
with IEA NZE 2050” at several banks (Bank of America, Wells Fargo, Citi Group and others) but voted 
against it at other banks (Danske Bank, Bank of Montreal & TD Bank). Also AkademikerPension voted in 
support of seemingly identical climate resolutions (Bank of America, Citi Group, Goldman Sachs) but did 
not support identical resolutions at other banks (Danske Bank & Standard Chartered). Some pension 
funds voted more consistently in favor of identical resolutions, such as the pension fund P+ which 
consistently voted in support of identical bank resolutions, except at Danske Bank for technical reasons 
[see table 7.16]. Also, P+ voted consistently for shareholder climate resolutions at oil and gas companies. 

7. Some pension funds are failing to use their voting power at AGMs 
 
Although most Danish pension funds are exercising their active ownership through voting at AGMs, there 
are still a few pension funds who fail to use their equity ownership of companies to influence them. 
 
The pension fund Lærernes Pension have until recently upheld a policy which explicitly does not 
include company engagement and the use of voting at AGM. However, during the survey the pension 
fund announced that it will now formalize a new strategy which will include company engagement and 
membership of CA100+. 
 
Also Sampension has a policy of not consistently using their voting power to influence investee 
companies, unless they own more than 3% equity share of the company, essentially ruling out the vast 
majority of possible votes. As is reported in this survey, Sampension does occasionally make exceptions 
to this rule. Hence, in this survey, Sampension has voted at many AGMs at oil/gas companies, but it has 
generally not voted at many of the bank AGMs. Therefore, it is highly problematic that Sampension does 
not consistently use its voting power across its entire portfolio.  

8. Danish pension funds provide insufficient transparency on their voting practice 
 
A large number of Danish pension funds do not provide the level of transparency recommended by NZAOA, 
i.e. to publish voting records in a full and timely (preferably daily) manner, and make it clearly available on the 
pension funds´ website. Although some improvement on transparency has occurred since the 2021 survey, still 
only a total of 10 Danish pension funds publish their voting records online and with daily updates on the voting. 
The remaining 6 pension funds provide online voting results, but with a delay of up to 12 month or more (Table 
1.1). 
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RECOMMENDATIONS 
Based on the outcomes of this survey, AnsvarligFremtid makes the following 
recommendations for the Danish pension funds:

1. Develop Paris-aligned policies and practices for climate voting 
Pension funds should have clear policies on climate that are aligned with the goals of the Paris 
Agreement. Such policies should specify the overall and specific expectations that are requested 
from the investee companies. These policies should also cover climate voting to enable a voting 
practice on climate resolutions which are requesting investee companies to align with the Paris 
Agreement. For investors in energy companies, a Paris-aligned climate voting policy should reject 
any company business plan not pursuing an immediate stop of new fossil fuel projects, in line 
with the recent International Energy Agency Net Zero 2050 scenario. Similar expectations should 
also be defined for banks and the most polluting sectors. To ensure that voting is executed 
according to these policies, it is also very important that the pension funds voting system is set 
up to ensure implementation of these policies, e.g. through implementation of adequate “voting 
alerts” to make the investor aware of climate agenda items. 
 

2. Prioritize CA100+ votes and request reform of CA100+ 
As members of the CA100+ coalition, the pension funds should develop policies ensuring that 
they as a rule of thumb will look to vote  in favor of climate resolutions flagged by CA100+ and be 
willing to explain their reasoning if they chose not to. Furthermore, as members of the CA100+ 
initiative, Danish pension funds need to push for a substantial reform of the CA100+ initiative 
itself, so that all signatory members are required to provide a much larger contribution to 
company engagement, including through climate voting. 
 

3. Develop policies for escalation of engagement 
To enforce an effective ownership on climate, pension funds need to develop a clear policy for 
escalation of their active engagement on climate. As an example, an investor should set out clear 
expectations to the company and make it clear that if these engagement targets are not met by 
a clearly specified date, then the pension fund will divest its assets across its equity and credit 
portfolio. Such a policy should also indicate when the pension fund would file a climate resolution 
at the investee company, either by filing a resolution itself or with other shareholders. 
 

4. Join forces and contribute through global climate investor alliances NZAOA or 
IIGCC PA-II 
The pension funds should seek collaboration with like-minded investors who are signatories to 
NZAOA or IIGCC PA-II, to develop more progressive policies on company engagement, escalation 
of engagement and voting. This should also include engagement with banks, where Danish 
pension funds should apply more pressure to discontinue providing financial support to new 
fossil fuel projects as well as other industries and projects that are incompatible with the Paris 
agreement. Hence, Danish pension funds should join and show leadership in the collaborative 
networks that are currently being established specifically to engage with the banking sector, such 
as the IIGCC/CERES investor-initiative on the banking sector. Given the still relatively low number 
of climate resolutions filed at banks´ AGMs this year, there seems to be a large need for investors 
to escalate engagement, including through collaborative shareholder resolutions. 
 

5. Implement transparency on climate voting according to NZAOA standards 
Most Danish pension funds are transparent on their investments, i.e. making their stock and bond 
holdings visible to their customers and the public in general. However, for the pension funds to 
clearly demonstrate the outcomes of their active engagement in investee companies, including 
the results of their climate voting, they should report their voting records in an accessible and 
timely manner. According to NZAOA, voting records should be published in full and made clearly 
and quickly available (preferably daily) on the pension funds´ website. Furthermore, to increase 
their leverage, pension funds should also take the initiative to publish their voting intention on 
exceptionally important climate resolutions before AGMs, particularly when they vote against the 
company management. Also, voting memos/explanations on key climate votes that the pension 
funds find representative or exceptionally important should be publicly announced.
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The survey is based on a questionnaire (version 1) circulated to 
the 16 Danish pension funds March 25, 2022. 

The updated and last version of the questionnaire was sent to the 
pension funds May 17 (version 4). 

The pension funds were provided a deadline by June 9, 2022 
(appendix D and E).  

The draft report was circulated among the 16 participating 
pension funds before publication. 

A few changes were included in the report, reflecting the valid 
comments received from the pension funds. 

AnsvarligFremtid is the sole responsible for the information 
contained in the report. Lead author was Thomas Meinert Larsen. 
The report was published October 2022.

NOTES
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APPENDIX A: OVERVIEW ON DANISH PENSION FUNDS 

Pension fund name Type of pension fund / main clients Client group Ownership
Assets under 
management                 

(Mia DKK)*

Assets under 
management                                                                     
(Billion Euro)*

Relative share of fossil  
fuel investments in listed 

equity & bonds**

AkademikerPension Labor market pension scheme Academics, teachers, psychologists Owned by labor unions & members 141 19 1.86 %

AP Pension Commercial pension fund / custom-
er-owned 

Various companies (e.g. co-operative 
companies) Owned by its company customers 168 23 1.10 %

ATP State pension fund / supplementary 
pension scheme All Danes in employment Owned by the Danish state 906 122 2.21 %

Danica Pension Commercial pension fund Mostly company clients Subsidiary of Danske Bank 466 63 4.38 %

Industriens Pension Labor market pension scheme Primarily industrial employees, e.g. 
food industry Owned by labor unions & members 211 28 2.80 %

Lægernes Pension Labor market pension scheme Doctors Owned by labor unions & members 108 14 2.96 %

Lærernes Pension Labor market pension scheme Primary school teachers Owned by labor unions & members 137 18 2.07 %

P+ Labor market pension scheme Lawyers, economists, engineers Owned by labor unions & members 141 19 2.51 %

PBU Labor market pension scheme Pedagogues. Owned by labor unions & members 82 11 2.41 %

Pensam Labor market pension scheme
Employees in the public sector, e.g. 
medical assistants, caretakers and 
porters 

Owned by labor unions & members 163 22 1.28 %

PensionDanmark Labor market pension scheme Employees of industry Owned by labor unions & members 297 40 3.28 %

PFA Commercial pension fund / custom-
er-owned 

Various companies (e.g. many of the 
largest Danish companies) Owned by its company customers 601 81 4.30 %

PKA Labor market pension scheme Employees of mainly social and health 
sectors, e.g. nurses, social care workers Owned by labor unions & members 350 47 3.51 %

Sampension Labor market pension scheme Mostly municipal and state employees 
in the public sector Owned by labor unions & members 305 41 4.41 %

Topdanmark Commercial pension fund Various companies Owned by Topdanmark shareholders 75 10 3.95 %

Velliv Commercial pension fund / custom-
er-owned Various companies Owned by its company customers 272 37 5.10 %

SUM 4423 594

*Data obtained from WWF Pension Report 2021 (Link: https://wwf.dk/wp-content/uploads/2022/03/wwf-pensionsrapport-2021-1.pdf) & Pension fund websites

**Data obtained from https://www.fossilnofuture.com/database.html (accessed Sept 12, 2022)
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APPENDIX B: UN/NZAOA 
RECOMMENDATIONS ON VOTING 
PRACTICES 

The United Nations-convened Net-Zero Asset Owner Alliance 
considers active ownership and the use of proxy voting as 
essential tools to support the changes needed to reach the 
Alliance’s goal of net-zero portfolio emissions by 2050, and 
their 2025 interim targets. Thus, in order to facilitate effective 
voting practices, the alliance has recently released a new 
resource designed to help asset owners (e.g. pension funds) 
set expectations for, evaluate, and engage with asset managers 
on their climate-related proxy voting activities. The document, 
“Elevating Climate Diligence on Proxy Voting Approaches: A 
Foundation for Asset Owner Engagement of Asset Managers” [21], 
outlines a set of principles and considerations that should serve 
as the foundation for assessing and engaging asset managers 
on climate-related proxy voting. The principles focus on four key 
themes: governance, interest alignment, merit-based evaluation, 
and transparency. The tool should be used for all asset owners 
when engaging their external asset managers on climate-related 
proxy voting. The guidance document targets asset owners 
who retain the right to vote their shares and asset owners with 
internally managed portfolios seeking to engage directly with 
publicly traded asset management firms.

Below is a list of some of the NZAOA guiding principles and 
recommendations:

1. The pension fund should describe an overall policy on 
active ownership related to climate, including proxy Climate 
Voting policies and supporting documents outlining the key 
principles by which the Climate Voting approach is guided. 
The Climate Voting approach (or encompassing voting policy) 
should be reviewed at least annually and updated when 
necessary, including an explanation of who maintains the 
responsibility of the update, if not the pension fund itself.

2. There should be a clear process and criteria for identifying 
Climate Votes (e.g. identified by proxy service provider, 
flagged by industry groups, in-house identification methods, 
etc.).  The voting guidance should state general (or specific 
where possible) evaluation criteria used when considering 
common topics of Climate Votes (e.g., transparency, capital 
alignment, emission target setting, lobbying disclosure, 
scenario analyses, etc.). The guidance can be written 
explicitly into the voting policy or in supplemental materials 
detailing the asset owners approach to different sectors, 
topics, etc. Such a Voting Guidance document should make 
sure, that there is congruence between the Climate Voting 
commitments described in the proxy voting guidelines and 
the actual Climate Voting decisions. Also, the pension fund 
should explain to what extent and under what circumstances 
it will file its own climate resolutions, either alone or with 
other investors.

3. In providing the actual voting, there should be a clear 
understanding that Climate Votes must be evaluated 
based on the merit of the proposal and not current status 
of engagement or other management considerations. For 
example, a productive engagement should not be used as an 
excuse for a vote against a shareholder proposal with which 
the manager finds merit. Also, voting for a climate proposal 
should not be used as an escalation tactic for engagement, 
but as a normal means of representing ownership interest to 
the company based on the merit of the proposal.

4. If the responsibility for the proxy voting is delegated in part 
or fully to a proxy advisory service, then there should be 
clearly communicated principles for the responsibilities for all 
partners. 

5. The pension fund should describe if it subscribes to a 
customized “ESG-oriented” proxy advisory service or 
customized service that specifically reflects a climate voting 
policy. This is important, as the advisory service (e.g. voting 
recommendations) may differ significantly between various 
advisory services.

6. Pension funds should publish voting materials explaining 
how the pension fund incorporate climate considerations 
into voting decisions beyond climate-specific shareholder 
proposals. Examples include: A) When directors have not 
made sufficient progress planning for and managing climate-
related risks. B) When executive remuneration insufficiently 
incentivizes addressing climate risks or opportunities. C) 
When auditors appear to have failed to play their role in 
ensuring the company´s accounts reflect climate risk.

7. Voting records should be published in full, in a user friendly 
and timely manner, and it should be clearly available or 
referred to on the pension funds website.
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APPENDIX C: EXAMPLES OF ACTIVE 
OWNERSHIP AND ESCALATION  
STRATEGIES ON CLIMATE

In general, pension funds lack clear policies for how to escalate their engagement 
on climate. Some investors have recently made more concrete announcements 
about their expectation from investee companies, as described in a few examples 
below. This kind of escalation strategies need to be more commonly communicated 
by all active investors. 

As an example, the Danish pension fund PKA has recently specified their strategy. 
As highlighted on their website [29]: 

Phasing out fossil fuels: If the global community is to demand the Paris Agreement's 
goal of keeping the temperature rise below 1.5 degrees by the year 2100, it is 
necessary to reduce the consumption of fossil fuels. Based on economic and 
climate considerations, we are in the process of phasing out investments in 
companies that have activities within fossil fuels. Typically, these are mines, utilities 
and energy companies. Our ambition is not to sell our holdings, but instead to 
influence the companies in a sustainable direction. We enter into a dialogue with 
the companies, and the goal is for them to switch to more climate-friendly energy 
sources. The companies must present a strategy for phasing out activities within 
fossil fuels. If the company is not able to do so, we sell our ownership interest and 
exclude the company. By the end of 2022, we will exclude all companies in the coal, 
oil and gas sectors that have not adopted specific plans for compliance with the 
Paris Agreement and incorporated the agreement's objectives into their business 
strategy. The 10 indicators developed by Climate Action 100+ will form the basis for 
that evaluation [30]
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APPENDIX D: SURVEY EMAIL TEXT SENT TO 
16 DANISH PENSION FUNDS

Henvendelse fremsendt til 16 danske pensionsselskaber april – 
maj 2022.  

Kære [pensionsselskab]

AnsvarligFremtid følger med interesse danske pensions-
selskabers voksende engagement i at håndtere klimarelaterede 
risici og muligheder. Vi tillader os derfor i lighed med tidligere 
år at fremsende nogle spørgsmål omkring det aktive ejerskab, 
som vi vil bede [pensionsselskab] besvare. Vi ønsker gerne at 
modtage besvarelserne tidligst muligt, men senest torsdag den 9. 
juni 2022. AnsvarligFremtid vil på baggrund af de modtagne svar 
udfærdige et kort notat om besvarelserne, som vil blive sendt til 
samtlige deltagende pensions-selskaber, samt offentliggjort på 
vores hjemmeside efter en kort korrektions/høringsrunde hos 
[pensionsselskab].  

Vi vil være glade for en bekræftelse af, at du har modtaget denne 
mail.  

Spørgsmål 1-29: Aktivt ejerskab via stemmeafgivelse på 
selskabers generalforsamlinger  
En række danske pensions-selskaber har bekendtgjort, at aktivt 
ejerskab udført ved stemmeafgivelse på generalforsamlinger er 
en vigtig og effektiv måde at sikre at fossile selskaber omlægger 
deres forretningsmodel til at blive mere CO2-neutral og dermed 
understøtte Paris-aftalen. Tilsvarende er det også formodningen 
at man ved at udøve aktivt ejerskab overfor banker, kan få dem 
til at revidere deres forretningsmodel således at den understøtter 
Paris-aftalen.  

I den sammenhæng har vi udvalgt i alt 9 store olie/gas-selskaber 
og 18 internationale banker, hvor vi er bekendt med eller 
forventer at der på selskabernes generalforsamlinger i 2022 vil 
skulle stemmes om klimarelaterede resolutioner eller hvor der 
skal stemmes om udpegning af bestyrelsesmedlemmer. Desuden 
indeholder rundspørgen også de resolutioner som CA100+ 
netværket har valgt at fokusere på.   

Bemærk at antallet af selskaber og valg af resolutioner kan 
ændre sig en smule i takt med at selskaberne offentliggør 
generalforsamlingernes dagsorden. Derfor vil vedlagte EXCEL-ark 
blive opdateret med de manglende oplysninger og genfremsendt 
til [pensionsselskab].  

Vi vil derfor bede jer oplyse om [pensionsselskab] 
stemmeafgivelse på udvalgte klima-resolutioner på disse 29 
selskabers generalforsamlinger. Jeres svar bedes indsættes 
direkte i vedlagte EXCEL-ark i kolonnerne j, k, l og m.    

Bemærkninger:  
I tillæg til de 29 spørgsmål/stemmeafgivelser, så giver 
vi [pensionsselskab] mulighed for at tilføje nogle bemærkninger 
til besvarelserne. Bemærkningerne vil indgå uredigeret i det 
færdige notat som en del af et appendix. Af pladshensyn, så vil 
kommentarerne dog maksimalt kunne fylde 2000 anslag (alt 
derudover bliver slettet). Bemærkningerne kan indsættes direkte i 
excel-arket, eller blot fremsendes i en email.  

Besvarelser bedes fremsendt til vores email-adresse info@
ansvarligfremtid.dk Vi håber meget på jeres bidrag til vores 
rundspørge, og vi står naturligvis til rådighed til at besvare 
spørgsmål.

Venlig hilsen  
Thomas Meinert Larsen  
AnsvarligFremtid netværket  
Mobil 2271 7058  
Email: info@ansvarligfremtid.dk
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APPENDIX E: SURVEY EXCEL QUESTIONNAIRE

Spm Company Name Sector AGM DATE Resolution/Director Vote Name of filer CA100+ 
Flagged

Equity owner  
(Yes/No) FOR (X) AGAINST (X) ABSTAIN (X)

1 Danske Bank Bank March 17, 2022 Resolution, item 12 Ole Schultz

2 Scotia Bank Bank April 5, 2022 Resolution 2 Mouvement d’éducation et de défense des actionnaires 
(MÉDAC)

3 Royal Bank Canada Bank April 7, 2022
Resolution, no. 1 Investors for Paris Compliance

Resolution, no. 3 B.C. General Employees’ Union

4 Bank of Montreal Bank April 13, 2022 Resolution, proposal 4 Harrington Investments

5 TD Bank Bank April 14, 2022 Resolution, Proposal 1 SumofUs

6 Bank of America Bank April 26, 2022 Resolution, item 6 Trillium Asset Management

7 Wells Fargo Bank April 26, 2022 Resolution, item 9 Sierra Club

8 Citi Group Bank April 26, 2022 Resolution, proposal 8 Harrington Investments, Inc. and Boston Common Asset 
Management

9 Goldman Sachs Bank April 28, 2022 Resolution, item 6 Sierra Club

10 Credit Suisse Bank April 29, 2022 Resolution, item 9 ShareAction

11 Barclays Bank May 4, 2022 Resolution 26 (SoC) Barclays (Say on Climate)

12 Standard Chartered Bank May 4, 2022
Resolution 31 Standard Chartered (Say on Climate)

Resolution 32 Market Forces

13 ConocoPhillips Oil/gas May 10, 2022
Resolution, item 7 Follow This

Vote against mgmt, item 1B EOS at FederatedHermes YES

14 Occidental Oil/gas May 6, 2022 Resolution, proposal 4 Follow This

15 Equinor Oil/gas May 11, 2022

Board resolution, item 10 Equinor (Say on Climate) YES

Resolution, item 11 Follow This

Resolution, item 12 WWF Norway & Greenpeace Norway

Resolution, item 14 Shareholders Even Bakke, Bente Marie Bakke, Ketil Lund, 
Guttorm Grundt and Gro Nylander

Vote against mgmt, Item 6
Sarasin & Partners

YES

Vote against mgmt, Item 22 YES

16 ENI Oil/gas May 11, 2022 Not public yet Not public yet

17 Repsol Oil/gas May 6, 2022 Resolution, item 17 Repsol Company Climate Strategy (Say on Climate)

18 BP Oil/gas May 12, 2022 Resolution 24 Follow This

19 BNP Paribas Bank May 17, 2022 Not public yet Not public yet

20 Shell Oil/gas May 24, 2022
Resolution 20 Shell. Vote on Energy Transition Progress Report

Resolution 21 Follow This
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Spm Company Name Sector AGM DATE Resolution/Director Vote Name of filer CA100+ 
Flagged

Equity owner  
(Yes/No) FOR (X) AGAINST (X) ABSTAIN (X)

21 JP Morgan Chase Bank May 17, 2022

Director vote Majority Action 

Proposal 4 Mercy Investments Services

Proposal 9 Sierra Club

22 Morgan Stanley Bank May 26, 2022 Resolution item 4 Sierra Club

23 Chevron Oil/gas May 25, 2022

Resolution item 5 Follow This YES

Resolution item 6 As You Sow YES

Resolution item 7 Mercy Investment Services, Inc. YES

Director vote CalPERS YES

Director vote Majority Action

24 Deutsche Bank Bank 19 May, 2022 Not public yet Not public yet

25 TotalEnergies Oil/gas May 25, 2022
Resolution 16 TotalEnergies. Vote on Climate progress report (resolu-

tion 16)

Vote against mgmt., res 12 MN Services YES

26 HSBC Bank April 29, 2022 Not public yet Not public yet

27 Standard Bank Bank May 31, 2022 Resolution item 11 Aeon Investment 
Management

CA100+ Votes: https://www.climateaction100.org/approach/proxy-season/

28 Valero Energy Corp Oil/gas April 28, 2022 Resolution 4 Mercy Investment Services YES

29 Berkshire Hathaway Inc. Financials April 30, 2022
Resolution, item 3 EOS Federated Hermes YES

Director Vote CalPERS YES

30 Imperial Oil Oil/gas May 3, 2022 Resolution, appendix B Bâtirente YES

31 Phillips 66 Oil/gas May 11, 2022 Proposal 5 Follow This YES

32 CRH Pl Construction April 28, 2022

Votes against mgmt, item 1

Sarasin & Partners

YES

Votes against mgmt, item 6e YES

Votes against mgmt, item 8 YES

33 The Southern Company Gas/utility May 25, 2022 Vote against mgmt The Office of the Illinois State Treasurer YES

34 Volkswagen AG Auto company May 12, 2022
Vote against mgmt item 3

Church of England Pensions Board
YES

Vote against mgmt item 4 YES

35 Boeing Co Aviation April 29, 2022 Resolution, item 8 Follow This, As You Sow YES

36 Engie SA Utility April 21, 2022 Vote against mgmt MN Services YES

37 Glencore Mining April 28, 2022 Vote against mgmt LGPS YES

38 Holcim Cement May 4, 2022 Vote against mgmt Ethos Foundation YES

39 L´air Liquide Industry May 4, 2022 Vote agaist mgmt Trusteam Finance YES

40 NextEra Energy Utility May 19, 2022

Vote against mnmt, item Lead 
Director, 1a

Sarasin & Partners

YES

Vote against mnmt, item Board 
Chair, 1i YES
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APPENDIX F: LIST OF DANISH PENSION 
FUNDS PROVIDING ONLINE INFORMATION 
ON AGM VOTING

Since investors usually hold different amounts of shares in a large number of companies, they often outsource 
voting, which is called ‘proxy voting’, because they cannot attend all AGMs themselves or they do not have 
the capacity to oversee all the AGMs. Therefore, voting can be executed either by the investor itself, or via an 
asset manager. The asset manager, in turn, can be a subsidiary of the investor (“internal” asset manager) or 
an external asset manager. Furthermore, both the investor and the asset manager can use the services of a 
proxy advisor to vote on their behalf. Such a proxy advisor conducts research and can provide voting advice, 
as well as execute the voting rights on behalf of the investor or asset manager. The list below indicates the 
extent to which Danish pension funds publish their voting records in full and make them clearly and timely 
available on the pension funds website, as recommended by NZAOA.
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Pension fund Link to online voting portal Comment

AkademikerPension https://vds.issgovernance.com/vds/#/ODI2Nw==/

AP Pension https://vds.issgovernance.com/vds/#/MTA0MDg=/

ATP https://www.atp.dk/vores-opgaver/investering-af-pensionsmidler/ans-
varlige-investeringer/aktivt-ejerskab/voting-saadan Only data until Dec 31, 2021

Danica Pension https://vds.issgovernance.com/vds/#/NzIzNDAx/

Industriens Pension https://vds.issgovernance.com/vds/#/ODI2NzAy/

Lægernes Pension https://vds.issgovernance.com/vds-staging/#/OTc4Ng==/

Lærernes Pension* NA Do not enforce active ownership and 
voting at AGM

P+ https://www.pplus.dk/investeringer/ansvarlige-investeringer/vil-du-taet-
tere-pa-tallene

Data provided quarterly, i.e. with up to 
3 month delay

PBU https://vds.issgovernance.com/vds/#/MzY2MDA=/

Pensam https://vds.issgovernance.com/vds/#/ODEzNQ==/

PensionDanmark https://vds-staging.issgovernance.com/vds/#/ODI2NzAz/

PFA https://pfa.dk/om-pfa/samfundsansvar/stemmeafgivelse/ Data provided online twice a year, i.e. 
up to 6 month delay

PKA https://vds.issgovernance.com/vds/#/MTA4MjY3/

Sampension https://www.sampension.dk/om-sampension/finansiel-information/ans-
varlige-investeringer/esg-saadan-goer-vi

Policy: Usually only vote if >3% equity 
ownership

Topdanmark https://topdanmark.com/investorer/investering/ Data provided with irregularity, i.e. up 
to 12 month delay

Velliv https://vds.issgovernance.com/vds-staging/#/MTEyMzg=/

https://vds.issgovernance.com/vds/
https://vds.issgovernance.com/vds/
https://www.atp.dk/vores-opgaver/investering-af-pensionsmidler/ansvarlige-investeringer/aktivt-ejerskab/voting-saadan
https://www.atp.dk/vores-opgaver/investering-af-pensionsmidler/ansvarlige-investeringer/aktivt-ejerskab/voting-saadan
https://vds.issgovernance.com/vds/
https://vds.issgovernance.com/vds/
https://vds.issgovernance.com/vds-staging/
https://www.pplus.dk/investeringer/ansvarlige-investeringer/vil-du-taettere-pa-tallene
https://www.pplus.dk/investeringer/ansvarlige-investeringer/vil-du-taettere-pa-tallene
https://vds.issgovernance.com/vds/
https://vds.issgovernance.com/vds/
https://vds-staging.issgovernance.com/vds/
https://pfa.dk/om-pfa/samfundsansvar/stemmeafgivelse/
https://vds.issgovernance.com/vds/
https://www.sampension.dk/om-sampension/finansiel-information/ansvarlige-investeringer/esg-saadan-goer-vi
https://www.sampension.dk/om-sampension/finansiel-information/ansvarlige-investeringer/esg-saadan-goer-vi
https://topdanmark.com/investorer/investering/
https://vds.issgovernance.com/vds-staging/
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APPENDIX G: INDIVIDUAL COMMENTS FROM 
PENSION FUNDS (MAX 2000 STROKES) IN 
DANISH

AkademikerPension

Har ikke tilføjet yderligere kommentarer.

AP Pension 
Supplerende kommetntar: Vi er for nylig begyndt at have 
større fokus på banker og deres fossile finansieringer. 
Vi nåede dog ikke at tage skærpet stilling til det i år ved 
generalforsamlingerne hos Bank of Montreal, Bank of 
America, Wells Fargo og Citi Group, men vi vil arbejde på en 
konsistent fremgangsmåde til brug fremover.

ATP  
Har ikke tilføjet yderligere kommentarer.

Danica Pension 
Supplerende kommentar: Det er et dilemma, at banker 
både finansierer grønne aktiviteter og samtidig udlåner 
penge til fossilindustrien, da samfundet fortsat er afhængig 
af fossilenergi. Vi mener, at banker skal sætte mål og 
handleplaner for fx at have CO2-neutrale udlån og reducere 
udlån til sort energi så hurtigt som muligt. Den transition 
støtter vi via aktivt ejerskab. En række bankers målsætninger 
er ikke tilstrækkelige og ambitiøse nok som fx hos Citigroup, 
Goldman Sachs, Bank of America, Wells Fargo og Credit 
Swiss. Derfor lagde vi yderligere pres på disse ved at støtte 
forslag, der pålagde dem at stoppe finansieringen af nye gas-, 
kul- eller olieprojekter. Hertil har vi påbegyndt en målrettet 
dialog med særligt amerikanske og europæiske banker for at 
påvirke dem i endnu større grad. Beklageligvis stemte vi ikke 
på klimaforslag hos JP Morgan og Standard Chartered, hvilket 
skyldtes en menneskelig fejl. For at undgå dette i fremtiden vil 
vi forbedre vores stemmeprocedurer.

Vi har konkrete CO2-reduktionsmål for energi- og 
forsyningssektoren og påvirker virksomheder til at reducere 
CO2-udslippet. I 2022 startede vi indgående dialog med 11 
store energiselskaber, hvor kravet er, at de skal have mål på 
linje med Parisaftalen og udbygge grøn energiproduktion 
hurtigst muligt. Transitionen vil tage tid, da fossilenergi fortsat 
vil være nødvendig for at have velfungerende samfund i 
mange år. Vi vurderer, om den enkelte virksomheds mål 
og planer er ambitiøse nok, om fremdriften er tilstrækkelig, 
og om vi har en positiv dialog med virksomheden. Ud fra 
en samlet vurdering beslutter vi, om det er nødvendigt at 
øge presset, som vi gjorde ved at stemme imod Equinors 
klimaplan eller for mere ambitiøse klimamål hos Chevron. 
I andre tilfælde støtter vi klimaplaner, selvom de på kort 
sigt ikke lever op til Parisaftalen. Det gør vi i de tilfælde, 
hvor virksomheden viser positiv fremdrift og ambitiøse 
planer, og hvor de er klar over behovet for fortsat at løfte 
ambitionsniveauet for at indfri deres mål.

En del af de forslag, som Climate Action 100+ fremhævede, 
var i forhold til at stemme imod virksomheders regnskab, 
medlemmer af deres revisionsudvalg eller revisionsfirmaet ud 

fra klimaaspekter. At lave et ”klimaregnskab” og værdisætte 
klimarisici er et område under udvikling med manglende 
valide data og en ensartet metodik. Samtidig var der ikke 
grund til bekymring ift. udformningen af regnskabet eller 
uafhængigheden af revisionsfirmaet, og af disse grunde valgte 
vi at stemme for disse fremhævede forslag.

Industriens Pension 
Har ikke tilføjet yderligere kommentarer.

Lægernes Pension 
Supplerende kommentar: Ad forslag i banker, hvor vi 
har stemt imod brug af IEA’s Net Zero 2050 scenario 
eller generelt stop for finansiering af fossil energi knytter 
vi denne kommentar: I banksektoren afspejler vores 
stemmeafgivning at flere af bankerne allerede har forpligtet 
sig på klimainitiativer i tråd med forslagenes intention, fx 
forslag om brug af det Internationale Energi Agenturs (IEA) 
”Net Zero Emissions by 2050 Scenario” til fastlæggelse af 
reduktionsmålsætninger eller forslag om generelt stop 
for finansiering af fossil energi. En række af bankerne 
har eksempelvis tilsluttet sig initiativer såsom Net Zero 
Banking Alliance (NZBA) og Net Zero Asset Managers 
Alliance (NZAM), samt adopteret standarder for opgørelse af 
finansierede emissioner formuleret af Partnership for Carbon 
Accounting Financials (PCAF). I disse tilfælde afspejler vores 
stemmeafgivning således ikke en modstand mod forslagenes 
intention, men er i stedet udtryk for at disse banker allerede 
har taget relevante skridt i tråd med forslagenes indhold. Når 
vi i visse tilfælde omvendt har støttet forslag med samme 
ordlyd afspejler det at visse banker ikke har tilsluttet sig 
relevante initiativer eller generelt vurderes at være bagud 
i deres klimaarbejde relativt til sektoren. Der er således 
konsistens i stemmeafgivningen på tværs af forslag når der 
tages højde for udviklingen i de enkelte banker.

Lærernes Pension 
Supplerende kommentar: Lærernes Pension har indtil dato 
haft en politik der ikke indeholder udøvelse af aktivt ejerskab 
i den gængse forstand, herunder brug af stemmeafgivelse. 
Vi ekskluderer de investeringer, der ikke lever op til vores 
etiske retningslinjer. I forhold til klimaet har vi siden 2021 
været i gang med at udfase investeringer i virksomheder, 
som eftersøger, udvinder eller producerer energi baseret 
på fossile brændstoffer, medmindre virksomheden er i gang 
med en omstilling forenelig med Paris-aftalen. Vi har allerede 
ekskluderet en række virksomheder af den årsag. Vores 
politik på området fornyes dog regelmæssigt, og bestyrelsen 
har netop besluttet, at Lærernes Pension skal tilslutte sig det 
klimarelateret investorsamarbejde Climate Action 100+ og 
Lærernes Pension skal have som målsætning, at selskabets 
investeringsportefølje skal have en netto nul-udledning senest 
i år 2050.
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P+ 
Supplerende kommentar: Kommentar vedr. stemmeafgivning 
ved Danske Banks generalforsamling: Praksis omkring 
stemmeafgivning i P+ er, at vi modtager såkaldte ‘alerts’ 
på forslag, der omhandler en bred vifte af ESG-tematikker. 
I dette tilfælde, omkring forslaget på Danske Bank 
generalforsamling, havde vi ikke modtaget en alert, som vi 
ellers plejer, og har derfor ikke taget individuelt stilling til 
dette forslag før generalforsamlingen. Vi rettede henvendelse 
til vores samarbejdspartner for at få opklaret, hvorfor vi 
ikke havde modtaget rettidig information om forslaget. 
Vores samarbejdspartner undersøgte sagen og meddelte, 
at forslaget faldt under en ny alert-kategori, og eftersom 
de ved en fejl ikke havde gjort os opmærksom på disse nye 
kategorier, og vi derfor ikke havde tilvalgt dem i vores liste 
over forslag, som vi gerne vil underrettes om, så var vi ikke 
blevet underrettet om dette konkrete forslag. P+ ville ellers 
gerne have støttet forslaget. Og ift. Engie, så på trods af at vi 
har gjort vores bedste for at holde øje med hvilke forslag, der 
løbende blev flagged af CA100+, så har vi desværre overset 
anbefalingerne på disse to specifikke forslag. Vi har stemt FOR 
på begge forslag – og dermed fulgt vores samarbejdspartners 
anbefaling – men vi ville ellers have stemt imod.

PBU 
PBU koncentrer sin dialog omkring de største udledere 
af CO2, bl.a. i kraft af deltagelse i ClimateAction 100+. 
Vi anvender desuden klimaspecifikke voting guidelines, 
der indebærer automatisk mistillid til bestyrelsen, hvis 
virksomheden ikke er imødekommende i dialogen og har 
en klar strategi for deres omstilling. Det bærende aktive 
ejerskab er kombineret med målrettet eksklusion af 
”laggards”, forstået som virksomheder, der ikke udtrykker og 
gennemfører en seriøs opfølgning på Paris-aftalen. PBU vil 
efter udløbet af næste fase i CA100+ i 2023 lave en vurdering 
af selskaberne og de opnåede resultater. Vi har ikke forpligtet 
os på automatisk frasalg – det afhænger af resultater og 
af status for de politiske rammebetingelser. Vi analyserer 
desuden løbende de største CO2-udlederes samlede indsats. 
I forbindelse med udformning af sin klimapolitik har PBU 
fx analyseret selskaber inden for kuludvinding, kulbaseret 
elproduktion og olie/gas selskaber og ekskluderet 147 
selskaber

Pensam 
Har ikke tilføjet yderligere kommentarer.

PensionDanmark 
Supplerende kommentar: 
 
Nordamerikanske banker: PensionDanmark (PD) støtter som 
udgangspunkt aktionærforslag, der opfordrer bankerne til 
at udarbejde en politik om at leve op til IEA’s anbefalinger. 
Der er enkelte tilfælde, hvor et aktionærforslag af denne type 
er for deskriptivt, eller hvor det antydes, at olie og gas helt 
bør ekskluderes fra bankens investeringsunivers. Dem har 
PD ikke støttet. Derudover har vi vurderet, om bankerne har 
taget acceptable skridt i forhold til at indfri målsætninger for 
reduktion af finansierede emissioner i de mest udledende 
sektorer. Derfor har vi afstået fra at stemme for en række 

klimaforslag, såsom til Morgan Stanleys generalforsamling, 
da deres 2030-målsætninger for finansierede emissioner 
er formuleret med udgangspunkt i IEA’s NZ 2050 scenarie – 
målsætninger som organisationen As You Sow har rost.

Oil Majors: PD ønsker at støtte de olie- og gasselskaber (O&G), 
som udviser evnen og viljen til at accelerere omstillingen 
og/eller nedskalere forretningen til at passe ind i en 
lavemissionsøkonomi. Derfor har PD bl.a. stemt for BPs 
visionære transitionsplan. På trods af at langt størstedelen af 
O&G-selskaberne har forbedret sig, så er der stadig mange, 
som ikke omstiller sig hurtigt nok. Her har vi ønsket at presse 
på og fx stemt for aktionærforslag, som beder selskaberne 
sætte målsætninger for CO2-emissioner, der flugter med Paris-
Aftalen.

CA100+ flagged: PD ønsker som udgangspunkt at støtte 
afstemningspunkter, der er flaget af investorfællesskabet 
CA100+. Med dette udgangspunkt tager vi altid stilling til det 
konkrete punkt og konteksten, det indgår i. Undtagelsesvist 
har vi denne gang vurderet, at grundlaget for nogle 
afstemningspunkter har været for spinkelt. Eksempelvis har 
vi ikke fulgt anbefalingen for bestyrelsesmedlemmerne i 
NextEra, da både James Robo og Sherry Barrat har bidraget 
til en solid omstilling af forretningen, hvor selskabets 
forretningsførelse ifølge Transition Pathway Initiative 
allerede flugter med et 1,5°C scenarie. Ved Berkshire 
Hathaway stemte vi, på grund af en stemmeteknisk fejl, for 
bestyrelsesmedlemmer (Susan Decker & Meryl Witmer), men 
vi havde til intention at stemme imod.

PFA 
Supplerende kommentar: PFA har videreudviklet vores 
tilgang til klima og energi siden sidste års rundspørge. Vores 
position på omstillingen til klimavenlig energi er tydeliggjort 
og offentligt tilgængeligt på pfa.dk. Dokumentet indeholder 
også en konkretisering af vores best-in-class tilgang på fossile 
energiproducenter, herunder udvælgelseskriterier for de 
selskaber som er førende i at omstille sig fra fossil energi, 
relevante eksklusionskriterier samt rammerne for vores aktive 
ejerskabsdialog med disse selskaber.

   PFA ser Climate Action 100+ som et centralt bidrag til 
arbejdet med at fremme den grønne omstilling, og som PFA 
bakker fuldt op om. Samtidig er PFA’s stemmeafgivelse også 
et resultat af prioritering ud fra hvilke enkeltinvesteringer, 
som bidrager mest til PFA’s porteføljes CO2 udledning, 
og dermed har størst indflydelse på vores CO2-aftryk og 
forpligtelse om netto-nul udledning senest i 2050. Her bør 
nævnes, at PFA også har stemt for klimarelaterede forslag i 
2022, på selskaber som ikke er en del rundspørgens omfang. 
Eksempelvis hos Rio Tinto, UPS, Costco, Amazon, 3M, Home 
Depot, Alphabet, Tesla, DTE Energy m.fl.

   Ift. klimarelaterede afstemningspunkter på banker, har vi 
været konsistente i vores stemmeafgivelse og lagt vægt på om 
banken har forpligtet sig til reduktionsmål i regi af Net-Zero 
Banking Alliance. Samt om tidshorisonten for implementering 
af det konkrete forslag vurderedes hensigtsmæssig, også 
set i lyset af den nuværende geopolitiske situation og den 
igangværende energikrise.

   På de banker, hvor vi har stemt imod et klimarelateret 
forslag, har vi fulgt op med et investorbrev, der supplerer 
stemmeafgivelsen med at understrege vores forventninger 
samt anbefalinger til selskabet for yderligere transparens om 
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deres rolle i den grønne omstilling.

   PFA vægter transparens over for vores kunder, medlemmer 
og interessenter og vores stemmeafgivelse er offentligt 
tilgængelig på pfa.dk, og opdateres fast i forbindelse med 
PFA’s års- og halvårsrapportering.

PKA 
Supplerende kommentar: Som generelle guidelines har 
vi på baggrund af egen research og research fra vores 
samarbejdspartnere stemt for forslag om a) formulering af 
klimastrategier: mål, offentliggørelse, rapportering m.v., b) 
forbedring af klimastrategier i overensstemmelse med mål 
i Paris-aftalen, c) forslag om at ekskludere udvinding af kul 
og d) forslag om at ophøre med at investere i nye fossile 
projekter

Vi har stemt imod forslag om e) at klimastrategier skal 
til vejledende afstemning hvert år. Vi mener, det er en 
forskydning af ansvar fra bestyrelse til aktionærer og f) forslag 
som vi ikke vurderede tilførte ny værdi

Velliv 
Supplerende kommentar: For et par af vores beholdninger 
har vi desværre ikke fået afgivet stemmer. Det skyldes alene 
praktiske omstændigheder fra vores side og er ikke udtryk for 
et aktivt fravalg. Velliv har desuden tilsluttet sig Science Based 
Targets initiative (SBTi).

Sampension 
Supplerende kommentar: Aktiv ejerskab, og herunder 
stemmeafgivelse er et fokusområde for Sampension i 2022 
og vil fortsætte med at være det ind i 2023. Vi har i 2022 øget 
antallet af generalforsamlinger der er stemt på, herunder 
specifikt med fokus på klima. Omdrejningspunktet for denne 
udvikling har været selskaber med aktiviteter inden for fossile 
brændsler og deres vilje og evne til at deltage i omstillingen 
til et lavemissionssamfund. Konkret har vi haft fokus på 
at sikre kvalitet i vores beslutningsprocesser, herunder i 
rådgivning og anbefalinger fra eksterne samarbejdspartnere 
og på at etablere operationelle processer, der gør, at vi øger 

vores stemmeaktiviteter yderligere og samtidig bevarer en 
tilfredsstillende kvalitet i stemmeafgivelsen. Gennemførte 
stemmeaktiviteter knyttet til klima tager afsæt i Sampensions 
målsætning om at reducere den samlede porteføljes 
klimaaftryk til netto nul seneste i 2050 og hviler på det 
løbende arbejde foretaget i regi af FN’s klimapanel (IPCC) og 
anbefalingerne fra Det Internationale Energiagentur (IEA). 
Vi arbejder hele tiden på at forbedre vores indsats på aktivt 
ejerskab og forventer at øge vores stemmeaktivitet betydeligt 
i 2023. Sampensions samlede ansvarlighedspolitik (engelsk 
version) findes her: https://www.sampension.dk/in-english/
welcome-to-sampension

Topdanmark 
Supplerende kommentar: Topdanmark er med i Science 
Based Targets initiative: https://www.topdanmark.com/
baeredygtighed/science-based-targets/

Science based targets for forsikringsselskaber omfatter 
også deres investeringsportefølje. Givet Topdanmarks nye 
fokus efter frasalget af Topdanmark Liv og Pension, er det 
formodentlig også det initiativ, der giver mest mening for 
organisationen fremadrettet.
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