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Climate change constitutes a systemic challenge to both 
the 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 investors with long-term responsibilities, pension funds have a 
duty and 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+) (See Table 2.1). 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 
industry as recently reported by Action Aid Denmark[1], and how 
they use their shareholding voting power, the subject of this 
report.

For the third 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 (See Appendix A). Each fund received a survey 
with questions about how they voted at the 2023 AGMs of 52 
companies, hereof 19 companies in the banking sector, at 14 
large companies in the oil & gas sector, at 14 large companies in 
the utility sector and at another 5 companies where shareholder 
resolutions were flagged by members of the Climate Action 100+ 
initiative. 

Although shareholder engagement requesting companies to 
increase their action on climate may carry very different levels 
of ambition, in this report we have sought to explore to which 
extent Danish pension funds exercise shareholder engagement, 
that is requesting the level of climate action that is necessary to 
fulfill the aims of the Paris agreement. This includes the now well 
understood and well-accepted consensus, that companies across 
all sectors, need to establish business plans that do not involve 
no new fossil fuel projects, thus in line with the IEA Net Zero 2050 
scenario.

The results of this report shows that a rising number of Danish 
pension funds are providing full transparency on their voting 
activities, through online platforms. Also, all Danish pension 
funds are now signatories to the CA100+ initiative, and except for 
two pension funds, all have now signed up to Net Zero Investor 
initiatives. With a few exceptions, all pension funds now hold the 
exclusive voting rights across most or all their shares. 

Furthermore, Danish pension funds are generally more 
supportive of shareholder filed climate resolutions, they are 
generally more willing to escalate through voting against 
directors, and they are generally more supportive of votes flagged 
by CA100+, than the average global investor. Yet, 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 and with the goals of the Paris 
agreement. Yet, as the majority of the worlds largest companies 
have yet to present credible business plans that are fully aligned 
with the Paris Agreement, there is a large need for the Danish 
pension funds to develop and escalate their active ownership 
processes further, including also actions that go beyond voting at 
company AGMs.

INTRODUCTION &  
SUMMARY
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Danish pension funds are generally supportive of 
climate resolutions requesting banks to align their 
business model with the Paris agreement 
Across the 16 pension funds, there was a very variable support 
for shareholder climate resolutions at banks (range 0 – 100%). 
A total of 5 pension funds almost consistently voted FOR (>80%) 
ambitions climate action (AkademikerPension, P+, Sampension, 
AP Pension and Pensam). In contrast, a total of 3 pension funds 
almost consistently voted AGAINST (<25%) climate resolutions 
(Lægernes Pension, PFA and PKA). The pattern of the voting 
clearly indicates that some pension funds have made it a strategic 
choice to consistently vote for more ambitious climate action 
across the sector, whereas others have not. (See table 2.1). 
Looking across 29 climate resolutions filed across 13 banks/
financial Institutions, the Danish pension funds were more likely 
to vote in favor of climate resolutions (78%) than the average 
global shareholder (19%).

 
Danish pension funds are generally 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
Across the 16 pension funds, there was a very variable support for 
shareholder climate resolutions at oil & gas companies (range 0 
– 100%). A total of 5 pension funds almost consistently voted FOR 
(>86%) ambitions climate action (AkademikerPension, Industriens 
Pension, Lægernes Pension, Nordea and Sampension). In 
contrast, a total of 5 pension funds almost consistently voted 
AGAINST (<43%) climate resolutions (e.g. PBU, Pensam, PFA, 
PKA, Velliv). This pattern of voting clearly suggests that some 
pension funds have made it a strategic choice to consistently vote 
for more ambitious climate action across the sector. However, 
there are still a significant part of pension funds that do not 
consistently vote for climate action, despite having policies and 
external communication signaling a clear commitment to ensure 
alignment with the Paris Agreement (See table 2.1). Looking 
across 12 climate resolutions filed across 7 oil & gas companies, 
the Danish pension funds were much more likely to vote in favor 
of climate resolutions (69%) than the average global shareholder 
(15%).

 
Danish pension funds are generally supportive of 
climate resolutions filed at utility companies, but 
some pension funds still fall short of aligning their 
voting with the Paris Agreement
Across the 16 pension funds, there was generally a high support 
for shareholder climate resolutions (range 50 – 100%). Most 
pension funds almost consistently voted FOR (>75%) climate 
action/resolutions (e.g. Lægernes Pension, Nordea Pension, 
Pension Danmark, Sampension and Velliv). Yet, some pension 

funds failed to vote FOR (<50%) climate resolutions (e.g. AP 
Pension & Pensam). The pattern of the voting clearly suggests 
that most pension funds have made it a strategic choice to 
consistently vote for more ambitious climate action across the 
sector, whereas a few others have not. This is despite all of the 
pension funds having put climate and fossil fuel policies in place, 
to ensure alignment with the Paris Agreement. Looking across 5 
climate resolutions filed across 4 utility Companies, the Danish 
pension funds were much more likely to vote in favor of climate 
resolutions than the average global shareholder (See table 2.1). 
Whereas Danish pension funds more consistently voted for more 
climate action (98%), the average shareholder support was about 
60%. Yet, with only 5 climate resolutions raised across the 14 
utility companies included in the survey (with 3 of them filed with 
an anti-climate perspective), it is very clear that climate concerned 
shareholders so far have given very little attention to the use of 
shareholder engagement on utility companies AGM.

 
Danish pension funds generally support resolutions 
flagged by CA100+
Across the 16 pension funds, there was generally a high support 
for climate resolutions flagged by members of CA100+ (range 50 – 
100%). Most pension funds almost consistently voted FOR (>83%) 
climate action (e.g. Industriens Pension, Lægernes Pension, P+, 
PensionDanmark, PKA and Sampension). Yet, some pension 
funds often failed to vote FOR (~50%) climate resolutions (e.g. AP 
Pension, ATP and PFA).

The pattern of the voting clearly suggests that most pension 
funds have made it a strategic choice to consistently vote in favor 
of CA100+ flagged resolutions, albeit on a case-by-case basis, to 
avoid any risk of being accused of breaching anti-trust laws (See 
table 2.1). Looking across the 17 climate resolutions filed across 
10 companies, the Danish pension funds were much more likely 
to vote in favor of climate resolutions flagged by CA100+ than the 
average global shareholder. Whereas Danish pension funds more 
consistently voted for more climate action (75%), the average 
shareholder support was about 17%. 

KEY FINDINGS

SHAREHOLDER CLIMATE RESOLUTIONS 

02



5

Most Danish pension funds fail to escalate on climate 
action through director votes at banks and other 
financial institutions, thus falling short of aligning 
their voting with the Paris Agreement 
Across the 16 pension funds, there was very variable support to 
use director voting as a tool to escalate shareholder advocacy 
for higher climate action in banks (range 0 – 85%). Only one 
pension fund consistently voted AGAINST (>85%) directors (e.g. 
AkademikerPension). In contrast, 4 pension funds consistently 
voted FOR (<15%) re-election of directors (e.g. AP Pension, Danica 
Pension, Pensam and PKA). The pattern of the voting clearly 
suggests that only very few pension funds have made it a strategic 
choice to consistently vote for more ambitious climate action 
through director voting or voting against management, whereas 
most pension funds have not (See table 2.1). This is despite most 
of the pension funds having put climate and fossil fuel policies in 
place, to ensure alignment with the Paris Agreement. Looking at 
director votes/management votes across 19 banks and financial 
Institutions, the Danish pension funds were somewhat more likely 
to vote against re-election of directors or other management 
votes, than the average global shareholder. Whereas Danish 
pension funds more consistently voted against directors (19%), 
the average shareholder vote was about 6%.

Most Danish pension funds fail to escalate on 
climate action through director votes at oil and gas 
companies, thus falling short of aligning their voting 
with the Paris Agreement
Across the 16 pension funds, there was very variable support to 
use director voting as a tool to escalate shareholder advocacy for 
higher climate action at oil & gas companies (range 0 – 100%). 
A total of 4 pension funds consistently voted AGAINST (100%) 
directors (AkademikerPension, Industriens Pension, P+ and 
Sampension). In contrast, 4 pension funds consistently voted FOR 
(<30%) directors (e.g. ATP, PBU, Pensam and PKA). The pattern 
of the voting clearly suggests that only a subset of the Danish 
pension funds have made it a strategic choice to consistently 
vote for more ambitious climate action through director voting, 

whereas most pension funds have not. This is despite most of the 
pension funds having put climate and fossil fuel policies in place, 
to ensure alignment with the Paris Agreement (See table 2.1).

Looking at director votes/management votes across 14 oil and gas 
companies, the Danish pension funds were much more likely to 
vote against re-election of directors or other management votes, 
than the average global shareholder. Whereas Danish pension 
funds more consistently voted against directors (45%), the 
average shareholder vote was about 9%.

Most Danish pension funds fail to escalate on climate 
action through director votes at utility companies, 
thus falling short of aligning their voting with the Paris 
Agreement
Across the 16 pension funds, there was very variable support to 
use director voting as a tool to escalate shareholder advocacy for 
higher climate action at utility companies (range 0 – 100%). A total 
of 3 pension funds consistently voted AGAINST (>86%) directors 
(ATP, PFA and Sampension). In contrast, many pension funds 
consistently voted FOR (<25%) directors (e.g. Danica Pension, 
Industriens Pension, P+, Pensam, PKA) or failed to vote AGAINST 
(e.g. AP Pension). The pattern of the voting clearly suggests 
that only a subset of the Danish pension funds have made it a 
strategic choice to consistently vote for more ambitious climate 
action through director voting, whereas most pension funds 
have not. This is despite most or the pension funds having put 
climate and fossil fuel policies in place, to ensure alignment with 
the Paris Agreement (See table 2.1). Looking at director votes/
management votes across 14 utility companies, the Danish 
pension funds were much more likely to vote against re-election 
of directors or other management votes, than the average global 
shareholder. Whereas Danish pension funds more consistently 
voted against directors (42%), the average shareholder vote was 
about 5%.

DIRECTOR VOTES

02
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An overwhelming part of the Danish pension funds are 
Net Zero signatories and members of Climate Action 
100+
As of 2023, all Danish pension funds are members of Climate 
Action 100+, and all, except two (ATP and Sampension), are 
signatories to one or both of the Net Zero investor alliances, 
Net Zero Asset Owner Alliance (NZAOA) or IIGCC Paris-aligned 
Investment Initiative (IIGCC-PA II). This wide adoption of ambitious 
climate targets and commitment to investor collaboration is a 
very important step in the pension funds´ ambition to increase 
action on climate. 

The majority of the Danish pension funds use 
their voting power at AGMs and they provide full 
transparency on their voting practice
As of 2023, all Danish pension funds except one (Lærernes 
Pension) now execute climate voting. In addition, the large 
majority of the pension funds holds the exclusive voting rights 
across all their shares, except for a minor part of unsegregated 
funds that are not entirely covered in this report. This is a clear 
improvement from previous years surveys. In addition, all the 
pension funds that do vote, are transparently displaying their 
voting through an electronic link available for clients and the 
public. This is also a clear improvement since previous years 
surveys (See table 2.2). The pension fund Lærernes Pension is 
expected to make a formal strategy by the end of 2023 to decide 
if and how their engagement strategy should include voting at 
AGMs.

The majority of the Danish pension funds have 
improved their climate voting, while some have 
worsened
Based on the comparison of the voting in 2022 and 2023 on those 
voting items that were surveyed in both years (i.e. voting at banks, 
oil/gas companies and at CA100+ flagged votes), it is clear that 
the overall climate voting score for some pension funds such as 
Sampension has improved significantly. On the other hand, the 
pension funds PBU, PKA and ATP seem to have worsened (See 
table 2.2).

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 
that are generally supportive of climate resolutions. As an 
example, Danica Pension supported seemingly identical climate 
resolutions filed in banks with the wording “to phase out lending 
and underwriting activities to new fossil fuel projects”. Danica 
Pension supported this resolution in several banks (e.g. Citi, Bank 
of America, Wells Fargo, Goldman Sachs and Morgan Stanley) but 
voted against such resolutions at other banks (e.g. Royal Bank 
of Canada and JP Morgan Chase). 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”. 
Therefore, this practice is a significant barrier to achieve effective 
results from engagement with companies.

CLIMATE AMBITION, TRANSPARENCY AND VOTING POLICIES
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Table 2.1: Overview on key indicators for Danish pension funds´ commitments to investor coalitions, transparency on voting and engagement through Climate Voting

Pension fund

Signatory to Net-Zero 
investor networks 
NZAOA** or IIGCC 

PA-II**

Providing full  & timely 
online disclosure on 

voting

Support of ambitious 
climate votes at banks 

(%)

Support of ambitious 
climate votes at oil & 

gas companies (%)

Support of ambitious 
climate votes at utility 

companies (%)

Support of climate 
voting through 

director votes at 
banks (%)

Support of climate 
voting through 

director votes at oil & 
gas companies (%)

Support of climate 
voting through 

director votes at 
utility companies (%)

Support of climate 
votes flagged by 

CA100+ (%)

Overall climate  
voting score*

AkademikerPension NZAOA YES 8/8 ~ 100% 1/1 ~ 100% 1/1 ~ 100% 11/13 ~ 85% 2/2 ~ 100% 4/6 ~ 67% 3/4 ~ 75 % 28/33 ~ 85 %

AP Pension IIGCC PA-II YES 9/10 ~ 90 % NAd 1/2 ~ 50% 2/13 ~ 15% NAd NAd 1/2 ~ 50 % 13/27 ~ 48 %

ATP*** NO YES 1/4 ~ 25% 1/2 ~ 50% 3/3 ~ 100% 2/4 ~ 50% 1/4 ~ 25% 3/3 ~ 100% 1/2 ~ 50 % 12/21 ~ 57 %

Danica Pension NZAOA YES 6/13 ~ 46% 3/6 ~ 50% 1/1 ~ 100% 2/19 ~ 11% 7/12 ~ 58 % 0/5 ~ 0 % 6/10 ~ 60 % 23/63 ~ 37 %

Industriens Pension NZAOA YES 0/1 ~ 0% 1/1 ~ 100% NA(S) 0/3 ~ 0% 1/1 ~ 100% 0/2 ~ 0% 2/2 ~ 100 %  4/10 ~ 40 %

Lægernes Pension NZAOA & IIGCC PA-II YES 3/13 ~ 23 % 1/1 ~ 100% 5/5 ~ 100% 4/19 ~21% 3/4 ~ 75% 5/13 ~ 38% 5/6 ~ 83 % 24/59 ~ 41 %

Lærernes Pension IIGCC PA-II NA NA NA NA NA NA NA NA NA

Nordea Pension NZAOA YES 9/12 ~ 75% 6/7 ~ 86 % 4/4 ~ 100% 8/18 ~ 44% 5/12 ~ 42 % 6/12 ~ 50 % 7/10 ~ 70 % 43/72 ~ 60 %

P+ NZAOA YES 12/13 ~ 92 % NA(S) 3/4 ~ 75 % 4/19 ~ 21% 1/1 ~ 100% 1/9 ~ 11 % 5/6 ~ 83 % 25/51 ~ 49 %

PBU IIGCC PA-II YES 0/1 ~ 0% 0/5 ~ 0% NA(S) 0/2 ~ 0% 1/5 ~ 20% NA(S) 2/3 ~ 67 %  3/16 ~ 19 %

Pensam IIGCC PA-II YES 10/12 ~ 83 % 1/4 ~ 25 % 2/4 ~ 50% 2/18 ~ 11% 1/9 ~ 11% 1/7 ~ 14 % 5/7 ~ 71 % 20/59 ~ 34 %

PensionDanmark NZAOA & IIGCC PA-II YES 2/9 ~ 22% 3/5 ~ 60% 4/4 ~ 100% 6/13 ~ 46 % 3/8 ~ 38% 2/5 ~40 % 6/7 ~ 86 % 25/50 ~ 50 %

PFA NZAOA YES 3/12 ~ 25% 0/2 ~ 0% 3/4 ~ 75% 8/18 ~ 44% 1/2 ~ 50% 6/7 ~ 86 % 3/6 ~ 50 % 23/50 ~ 46 %

PKA NZAOA & IIGCC PA-II YES 2/12 ~ 17 % 3/7 ~ 43 % 2/2 ~ 100% 2/17 ~ 12 % 4/14 ~ 29 % 1/8 ~13 % 6/7 ~ 86 % 18/65 ~ 28 %

Sampension*** NO YES 10/11 ~ 91% 5/5 ~ 100% 4/4 ~ 100 % 10/15 ~ 67 % 10/10 ~ 100% 8/8 ~ 100% 7/8 ~ 88 % 51/58 ~ 88%

Velliv IIGCC PA-II YES 7/13 ~ 54% 3/7 ~ 43% 5/5 ~ 100% 4/19 ~ 21% 7/12 ~ 58% 4/11 ~ 36 % 7/10 ~ 70 % 35/74 ~47 %

02

NA(S): Not Applicable because of lack of stock ownership 
NAd: Not Applicable because voting rights are delegated to asset manager 
NA: Lærernes Pension has upheld a no-voting policy and has not voted at any 2023 AGMs.    
Green indicates most ambitious voting, orange indicates medium ambitious, and red indicates least ambitious. 
*    At Engie, Valero and Equinor, one vote was deducted if identical resolutions were included and scored as both shareholder resolutions or director votes and as CA100+ flagged votes 
**  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%
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Table 2.2: Evolution in selected key indicators for Danish pension funds´ commitments to investor coalitions, transparency on voting and engagement through Climate Voting from 2022 to 2023

Pension fund Signatory to Net-Zero investor 
networks NZAOA or IIGCC PA-II

Providing full  & timely online 
disclosure on voting

Support for ambitious climate votes at 
banks (%)

Support of ambitious climate votes at 
oil & gas companies (%)

Support for climate votes flagged by 
CA100+ (%)

Overall climate voting score (excluding 
votes at utilities and director votes) #

2022 2023 2022 2023 2022 2023 2022 2023 2022 2023 2022 2023

AkademikerPension NZAOA NZAOA YES YES 5/7 ~ 71% 8/8 ~ 100% 1/1 ~ 100% 1/1 ~ 100% 4/6 ~ 67% 3/4 ~ 75 % 10/14 ~ 71% 12/13 ~ 92%

AP Pension IIGCC PA-II IIGCC PA-II YES YES 5/9 ~ 56% 9/10 ~ 90 % 2/2 ~ 100% NA(S) 2/3 ~ 67% 1/2 ~ 50 % 9/14 ~ 64% 10/12 ~ 83%

ATP*** NO NO PARTLY YES 3/7 ~ 43% 1/4 ~ 25% 1/1 ~ 100% 1/2 ~ 50% 2/3 ~ 67% 1/2 ~ 50 % 6/11 ~ 55% 3/8 ~ 38%

Danica Pension NZAOA NZAOA YES YES 5/14 ~ 36% 6/13 ~ 46% 2/8 ~ 25% 3/6 ~ 50% 1/11 ~ 9% 6/10 ~ 60 % 8/33 ~ 24% 15/29 ~ 52%

Industriens Pension CONSIDERING NZAOA YES YES 0/2 ~ 0% 0/1 ~ 0% 3/3 ~ 100% 1/1 ~ 100% 2/2 ~ 100% 2/2 ~ 100 % 5/7 ~ 71% 3/4 ~ 75%

Lægernes Pension NZAOA & IIGCC PA-II NZAOA & IIGCC PA-II YES YES 7/15~47% 3/13 ~ 23 % 5/7 ~ 71% 1/1 ~ 100% 4/10~40% 5/6 ~ 83 % 16/32 ~ 50% 9/20 ~ 45%

Lærernes Pension IIGCC PA-II IIGCC PA-II NA NA NA NA NA NA NA NA NA NA

Nordea Pension NZAOA YES 9/12 ~ 75% 6/7 ~ 86 % 7/10 ~ 70 % 22/29 ~ 76%

P+ NZAOA NZAOA PARTLY YES 14/15 ~ 93% 12/13 ~ 92 % 2/2 ~ 100% NA(S) 6/8 ~ 75% 5/6 ~ 83 % 22/25 ~ 88% 17/19 ~ 89%

PBU IIGCC PA-II IIGCC PA-II YES YES 1/1 ~ 100% 0/1 ~ 0% 2/3 ~ 66% 0/5 ~ 0% 2/3 ~ 67% 2/3 ~ 67 % 5/7 ~ 71% 2/9 ~ 22%

Pensam IIGCC PA-II IIGCC PA-II YES YES 9/14 ~ 64% 10/12 ~ 83 % 2/4 ~ 50% 1/4 ~ 25 % 2/10 ~ 20% 5/7 ~ 71 % 13/28 ~ 46% 16/23 ~ 70%

PensionDanmark NZAOA & IIGCC PA-II NZAOA & IIGCC PA-II YES YES 6/12 ~ 50% 2/9 ~ 22% 3/5 ~ 60% 3/5 ~ 60% 4/7 ~ 57% 6/7 ~ 86 % 13/24 ~ 13% 11/21 ~ 52%

PFA NZAOA NZAOA PARTLY YES 3/15 ~ 20% 3/12 ~ 25% 1/2 ~ 50% 0/2 ~ 0% 1/8 ~ 13% 3/6 ~ 50 % 5/25 ~ 20% 6/20 ~ 30%

PKA NZAOA & IIGCC PA-II NZAOA & IIGCC PA-II YES YES 9/15 ~ 60% 2/12 ~ 17 % 6/8 ~ 75% 3/7 ~ 43 % 7/12 ~ 58% 6/7 ~ 86 % 22/35 ~ 63% 11/26 ~ 42%

Sampension*** NO NO PARTLY YES 1/11 ~ 9% 10/11 ~ 91% 5/8 ~ 63% 5/5 ~ 100% 4/13 ~ 31% 7/8 ~ 86 % 10/32 ~ 31% 22/24 ~ 92%

Velliv IIGCC PA-II IIGCC PA-II YES YES 6/11 ~ 55% 7/13 ~ 54% 3/7 ~ 43% 3/7 ~ 43% 4/13 ~ 31% 7/10 ~ 70 % 13/31 ~ 42% 17/30 ~ 57%

02

NA: Not Applicable because of lack of active ownership policy 
NA(S): Not Applicable because of lack of stocks in the company 
Gray: Pension fund not covered in the survey 
#: Votes at utilities and director votes were not included in the 2022 survey and therefore not available for comparison with the 2023 survey

Grading of score

80-100% 51-79% 0-50%
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RECOMMENDATIONS TO DANISH PENSION FUNDS 
FOR MORE EFFECTIVE CLIMATE VOTING

1. Operationalize Paris-aligned policies and practices for climate voting 
Pension funds should establish clear policies on climate that are aligned with the goals of the Paris 
Agreement and its target to limit global warming to 1.5 degrees Celsius. Furthermore, the pension funds 
should be capable of operationalizing those policies into their practical climate voting. Such policies 
should specify the overall and specific expectations that are requested from the investee companies 
in various sectors. These policies should enable a voting practice on climate resolutions which are 
requesting investee companies to align with the Paris Agreement. For investors in energy companies 
(including coal, oil and gas extractive industries and utilities) as well as for investors in banks, such a 
Paris-aligned climate voting policy should reject any company business plan and company board not 
pursuing an immediate stop of new fossil fuel projects. In addition, banks should commit to put an end 
to providing financial services to new fossil fuel projects and to the companies developing them, in line 
with the IEA Net Zero 2050 scenario.  
 

2. Develop strategy for escalation of engagement 
Pension funds should have clear policies on climate that clarifies their willingness to escalate the 
engagement on companies that do not have strategies that are aligned with the goals of the Paris 
Agreement. Such policies should clarify the conditions under which the pension funds will be willing 
to escalate their engagement through voting on climate resolutions and director votes. But these 
policies needs to go beyond the voting itself, such as escalation through filing/co-filing of shareholder 
resolutions, announcement of voting intentions ahead of AGM, filing a lawsuit, denial of new debt or 
IPO financing, providing pressure through media etc. Also, the use of different escalation tactics should 
not be mutually exclusive but should be used in combination. Furthermore, these escalation strategies 
should be made publicly available to enable investee companies, pension clients and others to verify 
the pension funds commitment to engage in active ownership. 
 

3. The threat of divestment should be clearly communicated with clear expectations to 
companies 
The pension funds should set clear and time-bound expectations to the investee companies and make 
it clear that if these engagement targets are not met by a clearly specified date, then the pension fund 
will escalate further and eventually divest part or all of its assets in the company across its equity and 
credit portfolio. Such a policy should also indicate what will be required for the pension fund to re-enter 
as an active investor in the investee company. 
 

4. Contribute to climate action through support of global climate investor alliances  
The Danish pension funds should support collaborative investor initiatives, such as NZAOA/IIGCC 
PA-II and CA100+. Also, as committed members of these initiatives, Danish pension funds should take 
on leadership roles and continue to push for more progressive policies on company engagement, 
including through escalation via climate voting and other means. Despite modest progress on climate 
transition among CA100+ focus companies and international banks, there is a surprisingly low number 
of climate resolutions filed at these companies AGMs, and therefore Danish pension funds should 
take the initiative to push for further escalation on companies, including through collaborative filing of 
shareholder resolutions. 

5. Set higher ambition for policy engagement, public relations and asset manager 
accountability 
As part of their commitment to investor initiatives such as NZAOA & IIGCC PA-II, the Danish pension 
funds should proactively engage in the public discourse on climate diplomacy, emphasizing their 
support for effective policy measures, such as carbon tax, implementation of green mandates & 
other types of legislation needed to support the green transition, also within the financial sector. 
The engagement should also aim to hold other investors accountable to their promises on climate 
action, and it should request their asset managers to develop climate engagement strategies that are 
transparent and aligned with the pension funds own engagement outcomes, if the asset managers are 
to win future investment mandates.
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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 
increase their chances of being 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+) [2], Net-Zero Asset 
Owner Alliance (NZAOA) [3], the Institutional Investors Group on 
Climate Change initiated Paris-aligned Investment Initiative (IIGCC 
PA-II) [4] as well as the newly established IIGCC-initiated investor-
network targeting large banks [5], represent platforms which could 
further accelerate the impact of climate voting and formalize a 
voting approach for their member signatories.

The publication of the first Climate Action 100+ “Net Zero 
Company Benchmark” [6] and its most recent update released 
October 2023 has made it clear, that none of the 171 companies 
in this index is on track to be aligned with the Paris Agreement, 
including the world´s largest oil and gas companies as well 
as utility companies [7]. At the same time, although banks do 
generally not have large direct CO2 emissions themselves, several 
reports highlight that banks are continuing to provide very large 

financial services to the fossil fuel industry, including through 
lending and underwriting [8], 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 19 
international banks, 14 large oil/gas companies and 14 large 
utilities 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 management votes at these companies AGM, 
and whether the pension funds 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 and willingness to 
escalate on engagement that is sufficient to demonstrate that 
their climate engagement is ambitious and effective. 

BACKGROUND AND AIM OF SURVEY

04
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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 nearly USD 5.5 trillion into 
fossil fuel financing in the seven years since the adoption of the 
Paris Agreement, with $673 billion in 2022 alone [8]. Also, a recent 
report from IIGCC and from 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 [5]. Although 
we have seen some banks coming out with arguably Paris-aligned 
investment and lending policies, such as Banque Postal [9], First 
Republic Bank [10], Svenske Handelsbanken [11], Danske Bank [12] 
and Societe Generale [13], there is an urgent need to ensure that 
the entire banking sector takes full responsibility to fulfil the goals 
of the Paris Agreement. 

Many investors seem to struggle to set clear demands to banks, 
but since the since the release of the IEA report “Net Zero by 
2050” in May 2021 [14], there is a growing understanding, also 
among large investors that ending finance to new fossil projects 
must be a necessary and reasonable demand to also pass on 
to banks. Accordingly, at the 2023 AGM season, many of the 
resolutions that were filed, were phrased accordingly, such 
as asking the bank “to phase out lending and underwriting 
activities to new fossil fuel projects”. Such resolutions were filed 
at i.e. Royal Bank of Canada, Citi, Bank of America, Wells Fargo, 
Goldman Sachs, JP Morgan Chase and Morgan Stanley. 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 AGMs at 19 international 
banks in Canada, US and Europe. 

Climate shareholder resolutions at large 
international oil/gas companies
It has recently been reported that a very significant part of the 
Danish pension funds remain heavily invested in large oil & gas 
companies, despite these companies having very questionable 
transition plans in place, see Appendix B [1]. Hence, this survey 
covers a total of 14 large oil and gas-companies across US, Europe 
and Australia.  
 
Oil and gas companies are generally perceived as the most 
challenged companies 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 [7] as well as the most recent analyses from think tank 
Carbon Tracker [15]. Also, a significant part of these companies has 
been accused of aggressive lobbying against climate policies. On 
the other hand, some of these companies have been suggested 
to have the potential to transition into low-carbon energy 
companies. For some time, many investors struggled to set clear 
demands to fossil fuel companies transition plans, but the IEA 
“Net Zero by 2050 scenario” [14], is now clearly specifying that 
the 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 should be a necessary demand 
to fossil fuel companies. Accordingly, 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. Therefore, we seek to evaluate 
how Danish pension funds use their voting rights on climate 
shareholder resolutions raised at the AGMs at 14 large oil & gas 
companies across US, Canada, Europe and Australia. 

SELECTION OF CLIMATE RESOLUTIONS 
The 2023 survey covers 16 Danish pension funds climate voting practices in a total of 52 large 
companies that play a prominent role in the global energy transition. In the following, we have 
described the justification for the selection of these sectors and companies. 
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Climate shareholder resolutions at  
utility companies
Due to its significant contributions to global GHG emissions, the 
utility sector remains a very critical sector in the overall global 
transition to low-emission societies. Also, the utility sector is a key 
focus for the CA100+ initiative. Yet, despite an increased focus on 
the sector, the transition of the sector remains insufficient, which 
has recently been documented by the latest CA100+ Net Zero 
Transition assessment report [7].

For this reason, this survey looks into how Danish pension funds 
use their voting rights on climate shareholder resolutions raised 
at the AGM at 14 international utilities, covering companies in 
Canada, US and Europe, US and Hong Kong. 

Say on Climate resolutions
In previous years, filing shareholder resolutions on climate was 
usually a responsibility only taken on by a small number of 
active shareholders. However, due to investor demand, we are 
now seeing an increasing numbers of companies putting their 
own energy transformation/climate progress plan on the AGM 
agenda, to allow their shareholders to voice their opinion on the 
company’s green transition. Hence, this allows the shareholders 
to give their approval or disapproval of these transition plans put 
forward by the company, at so-called “Say on Climate” resolutions 
[16]. The 2023 AGM season has seen such resolutions, and this 
survey included 4 resolutions that could be considered as “Say 
on Climate” resolutions. Those were put on the agenda by the 
company boards at the AGMs at 2 banks (SEB and UBS), and at 2 
oil/gas majors (Shell and TotalEnergies). 

Voting against appointment of directors and 
management recommendations
Shareholders hold the opportunity to vote against the 
reappointment of specific board members or to vote against 
other management recommendations. This opportunity can 
and should be used also to signal the investors disappointment 
with the company board, for example because of insufficient 
qualifications on climate or because of inadequate company 
action to address climate issues. Therefore, this survey included 
director votes across all of the 19 banks, 14 oil/gas companies 
and 14 utility companies included in the survey. In those cases 
where the chairman of the board was not up for election, other 
management votes were included in the survey, such as approval 
of board chair compensation, approval of the annual report and 
accounts, approval of discharge or other management items. 

Voting in support of climate 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 171 largest 
companies responsible for around 80% of global emissions 
take the 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 [2]. The Initiative now includes more 
than 700 investors, responsible for over $68 trillion in assets 
under management, including all 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 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 [17]. 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. Therefore, this survey included 
a set of 10 shareholder filed resolutions or other management 
votes that were flagged by the CA100+ initiative.  

Selection of climate votes
Due to time and resource constraints, this survey does not include 
all climate resolutions raised at company AGMs during the 2023 
season, but AnsvarligFremtid have tried to select a number of key 
companies and key climate votes for this year’s survey. Altogether, 
we believe the survey provides a very representative picture of 
how the Danish pension funds enforce their active ownership on 
climate through voting at AGMs in 2023. The selection process is 
described in more detail below. 

Selection of target companies
General aspects 
In our selection of target companies, we applied the following 
criteria:
1. We prioritized companies with as many Danish pension fund 

holding shares as possible.
2. We seeked a geographical diversity, i.e. including companies in 

US, Canada, Europe and Australia
3. The AGM should be held by May 31, 2023 at the latest
4. We prioritized companies where shareholder climate 

resolutions were filed
5. Where possible, we included large Asset Manager companies 

Selection of Banks & Financial institutions
The selection of banks was based on a list of the 27 largest banks 
that was covered in the analysis by IIGCC & Transition Pathway 
Initiative, assessing the transition progress of the world’s largest 
international banks, and in which 3 or more Danish pension 
funds own stocks. Out of those banks, we prioritized those 15 
banks that had contributed the most to the financing of fossil 
fuel expansion during 2015-2021, according to the Banking 
Climate Chaos 2022 report [18]. In addition, we added two large 
Scandinavian banks, and 2 large asset manager companies State 
Street and BlackRock where critical climate resolutions were 
identified. This led to a total of 20 companies. During the survey, 
it was decided to remove Credit Suisse (underwent bankruptcy), 
ending up with a total of 19 banks covered in the survey. 
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Selection of Oil & Gas companies
The selection of companies in the Oil & Gas sector took basis in 
the CA100+ focus list, which by October 2022 contained a total of 
39 Oil & Gas companies. Out of those 39 companies, we selected 
the companies where 3 or more Danish pension funds own 
stocks. 

In the selection of companies, the companies transition progress 
was also taken into account, as evaluated by the CA100+ Net Zero 
Company Benchmark (as of October 2022). I.e. those companies 
that had recorded a ”Yes” to fewer than 3 of the benchmark items 
1,3,7 and 10 (i.e. those items that have been most frequently 
reported at a satisfactory level by CA100+ focus companies, and 
thus serving as a minimum expected level of adherence, and 
listed below), were prioritized to be included in the survey.

Indicator 1: Net-zero GHG Emissions by 2050 (or sooner) 
ambition
Indicator 3: Medium-term (2026-2035) GHG reduction target(s
Indicator 7: Climate Policy Engagement 
Indicator 10: TCFD Disclosure 

These selection criteria led to a total of 15 companies. During 
the survey, it was decided to remove ENI from the list, as there 
was no shareholder climate resolutions filed and because of the 
complicated board nomination procedure involving the Italian 
Ministry of Economy and Finance, hence providing a final list with 
14 companies (see [Appendix C]) 

Selection of utility companies
The selection of companies in the utility sector took basis in 
the CA100+ focus list, which currently contains a total of 30 
utility companies. Out of those 30 companies, we selected the 
companies if 3 or more Danish pension funds owned stocks in 
those companies. 

In the selection of companies, the companies transition progress 
was also taken into account, as evaluated by the CA100+ Net Zero 
Company Benchmark (as of October 2022). I.e. those companies 
that had recorded a ”Yes” to fewer than 3 of the benchmark items 
1,3,7 and 10 (listed below), those were prioritized to be included 
in the survey.

Indicator 1: Net-zero GHG Emissions by 2050 (or sooner) 
ambition
Indicator 3: Medium-term (2026-2035) GHG reduction target(s)
Indicator 7: Climate Policy Engagement 
Indicator 10: TCFD Disclosure

These selection criteria led to a total of 14 companies (see 
[Appendix C]).

 
Selection of companies with votes flagged  
by CA 100+ 
The selection of votes flagged by CA100+ was primarily based 
on the number of Danish pension funds that own stocks, i.e. 
companies were prioritized if 3 or more Danish pension funds 
own stocks. These selection criteria led to a total of 10 companies 
included in the analysis of the climate votes flagged by CA100+.
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Use of external clients to advise on proxy voting
Institutional shareholder service companies issue 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 [21]. 
Each of these companies issue their own proxy voting policies, 
including their recommendations on climate voting [22, 23]. To the 
extent that their investor clients follow these recommendations, 
these shareholder service companies have a very large influence 
on the voting carried out at the AGM. Therefore pension funds 
should request that the recommendations provided from these 
service companies are fully aligned with the Paris Agreement. 

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” [24], 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 H. 

Examples of active ownership and  
escalation strategies on climate
The vast majority of the pension funds still lack clear policies 
for how to escalate their engagement on climate. Only relatively 
few Danish pension funds have made more concrete public 
announcements about their expectations from investee 
companies. In contrast, the UK based asset manager Legal 
& General Investment Management (LGIM) has described a 
framework for its engagement, including an illustration of 
an “Engagement escalation ladder” [25]. Likewise, the NGO 
ShareAction has listed a menu of options for investor escalation 
pathways (See figure 6.1) that investors should apply. Also, 
more recently, the Danish Pension fund AkademikerPension 
has described how it will escalate its climate voting procedures 
towards companies that have not aligned their business model 
with the Paris-agreement, quote: “It is AkademikerPension’s 
policy to vote against the chairman of the board of listed 
companies in high- and medium-emitting companies and banks 
that have not yet developed a Paris-compatible transition strategy. 
AkademikerPension assumes that extracting oil and gas from new 
fields after 2021 is contrary to the goals of the Paris Agreement and 
the recommendations of the International Energy Agency (IEA). If the 
chairman of the board is not up for election, AkademikerPension 
may choose to vote against other nominated board members. 
However, the policy may be deviated from in specific circumstances” 
[26]. Furthermore, Europe´s largest Asset Manager, Amundi, 
recently announced that at the 2023 AGMs, the asset manager 
has supported 88% of climate-related shareholder resolutions. 
It has also opposed the reappointment of more than 500 out of 
almost 2,300 board members in the energies and utilities sector 
and voted against CEO remuneration in 89 of 322 companies in 
the same sector due to concerns about their climate strategy, and 
arguing that companies are more responsive to the engagement 
when voted against [27]. 

THE ROLE OF ACTIVE OWNERSHIP, 
CLIMATE VOTING AND DIVESTMENT
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 [19]. 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 particularly 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 [20]. 
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Examples of escalation through divestment
It has been a strong belief among investors, including most Danish pension 
funds, that the world’s largest oil & gas companies would seek to undergo a 
transformational change, from being mostly based on oil & gas activities, to 
transforming into diversified energy companies with a constantly increasing 
part of their business model being based on low-emission technologies. In 
turn, this transition would enable these companies to fulfill their Net Zero 
GHG commitments, and thereby align with the Paris-agreement. 

This belief however, is getting increasingly less support by Danish pension 
funds, as well as by other investors, such as the Church of England pensions 
board. The Church of England pensions board has put a very substantial 
effort into engaging with major oil and gas companies like Royal Dutch 
Shell. But whereas the Church of England initially had a strong belief that 
Shell would engage in a rapid green transition, this is no longer the case. 
In a comment in The Telegraph this May, the Church of England makes 
it very clear that when Shell is delaying its climate action and pursuing 
short-term profit maximization, it is also contributing to a disorderly climate 
transition, which in turn will not only miss the goals of the Paris climate 
agreement but directly work against the financial interests of pension funds 
and other long-term investors and their beneficiaries [29]. Hence, after years 
of active engagement with Shell on behalf of the CA100+ initiative, the 
Church of England has now concluded that they have lost confidence in 
Shell and have decided to divest from Shell and other fossil fuel companies 
alike, after concluding that none are aligned with the goals of the Paris 
Climate Agreement, as assessed by the Transition Pathway Initiative (TPI) 
[30]. Alongside, a number of Danish pension funds have announced very 
significant fossil fuel divestment decisions, including also oil majors like 
Shell. Hence, during recent months, both Lærernes Pension [31], Lægernes 
Pension [32], P+ [33], AP Pension [34], AkademikerPension [35], and more recently 
Velliv [36]  have now all made very decisive decisions to exclude most or all of 
their equity and bond holdings in some of the worlds largest upstream oil & 
gas companies that do not have a clear Paris-aligned business plan. Hence, 
none of these pension funds now own shares or bonds in companies like 
Exxon, Chevron, Shell, TotalEnergies, BP and Equinor. These pension funds 
have executed on the logical conclusion, that if an investor is not willing or 
capable of escalating the active engagement in a way that potentially could 
influence companies like Shell, then the responsible next step must be to 
divest from the company. 
 

Source: ShareAction

CASE STUDY 

Escalation on Toyota Motor Company
Although most companies that are included as focus 
companies in the CA100+ collaborative engagements 
have yet to prepare convincing climate transition plans, 
surprisingly few shareholder resolutions have been 
filed at these companies' AGMs. However, there are 
resolutions that are worthwhile highlighting as good 
examples of the kind of escalated engagement that is 
very much needed. 

One such example was a shareholder resolution filed 
jointly by institutional investors AkademikerPension, 
Storebrand Asset Management and APG Asset 
Management at the Toyota AGM on June 14, 2023 [28].

The resolution, filed as a result of long but unsuccessful 
dialog with the company, requested Toyota “To 
conduct a comprehensive, annual review and issue a 
report describing if, and how, the Company’s climate-
related lobbying activities (direct and through industry 
associations), including public statements, serve to 
reduce risks for the Company from climate change and 
how they align with the goals of the Paris agreement 
and the Company’s goal of carbon neutrality by 2050”. 
The resolution was flagged on the CA100+ website, 
thereby signaling to its members and the companies 
that these resolutions should be given close attention 
[17]. Although the resolution received a modest 15.3% 
of support from the shareholders in the company, 
it received a very significant global public attention, 
and it very likely was a key factor in Toyota's pre-
AGM announcement, that it would promise more 
transparency on their lobbying activities going forward.

Figure 6.1.  Schematic presentation of escalation of engagement
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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% of 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 [37]:

 � 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. 

Climate asset owner coalition commitments
The two largest asset owner focused investor coalitions NZAOA [38] 

and IIGCC PA-II [39] 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 [40] and IIGCC PA-II [41] 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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DANISH PENSION FUNDS STOCK  
OWNERSHIP IN SURVEY COMPANIES

08

Stock ownership
In terms of stock ownership across the 52 companies, there is 
a wide span in terms of number of stock owners for each of the 
companies contained in the survey. 

When considering the banks, the majority of the pension funds 
have stocks in most of the 19 banks included in the survey, with 
6-15 pension funds being stock owners in both US/Canadian and 
European Banks.

For the 14 oil and gas companies included in the survey, 
the number of pension funds with stocks is generally lower 
(range 3-9). There seems to be a roughly equal ownership in 
the companies included in the survey, across the included 
geographies in the survey. The US oil/gas companies Exxon and 
Chevron were not included in this survey, but are currently held 
by 0 and 4 Danish pension funds respectively.

Concerning the 14 utility companies included in the survey, there 
is quite a large heterogeneity in stock ownership among the 
survey companies, ranging from 1-12.

Note that for Nordea Pension, the stock ownership and 
associated voting activities are reported for the Nordea Asset 
Management, and not for Nordea Pension in isolation. 

Categorization of climate votes
In the analyses, we have split the reporting between the 2 overall 
themes

1. Shareholder filed resolutions & Say on Climate resolutions 
The shareholder filed resolutions were combined with the Say 
on Climate resolutions because they represent the same type 
of votes or agenda items that are not regularly contained in 
the AGM agenda.

2. Director votes & other management votes 
In this category we included votes that are regularly or 
consistently contained in the AGM agenda, although it differs 
between companies and countries. If there were no director 
votes (e.g. re-appointment of board director), then other types 
of management votes were included in the survey.

Calculation of voting statistics
In the tables of the 2023 AGM voting [Appendices D,E,F & G], 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. 
 
The scoring is based on the entire voting for each set of climate 
votes at each particular company. Hence, only if the pension fund 
has voted FOR all climate resolutions at a particular company (i.e. 
“Best in Class” voting), then the pension fund has been provided a 
score of 1, indicated by “1Y”.  
 
In the evaluation of director votes, we did not look into the 
reasoning behind the actual voting. Hence, in the report 
we assume that any vote cast against a director or other 
management vote was because of insufficient climate action, 
although this information is rarely described in each case. 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 those votes cast by the average 
company shareholder may not be an exact result, but rather 
considered an estimate. 
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Sector Geography Company Number of  
Asset Owners

Banks & 
Financials

European Danske Bank 15

European SEB 6

European Barclays 12

European UBS 12

European HSBC 14

European BNP Paribas 15

European Deutsche Bank 10

European Credit Agricole 8

European Societe Genérale 11

Canadian Scotia Bank 13

Canadian Royal Bank of Canada 12

US Bank of America 14

US Wells Fargo 11

US Citi Group 13

US Goldman Sachs 12

US JP Morgan Chase 12

US Morgan Stanley 11

US State Street 9

US BlackRock 11

Oil & Gas European Equinor 8

European Repsol 6

European BP 8

European Shell 8

European TotalEnergies 9

European OMV 6

European Naturgy 8

US ConocoPhillips 3

US Occidental 8

US Kinder Morgan 9

US Valero 9

Canada TC Energy 6

Australia Santos 4

Australia Woodside Energy 8

Sector Geography Company Number of  
Asset Owners

Utilities European Fortum 7

European Engie 11

European RWE 9

European Uniper 1

US Dominion Energy 9

US American Electric Power 4

US NRG Energy 6

US Duke Energy 12

US WEC Energy 4

US First Energy 2

US Xcel Energy 10

US NextEra Energy 12

US The Southern Company 11

Hong Kong Power Assets Holding 3

Other 
(CA100+ 
companies)

US Paccar 12

US Berkshire Hathaway 12

European CRH PLL 10

European Volkswagen 6

US Marietta 9

Table 8.1: Number of stock owners in the 52 investee companies

08
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RESULTS:  
SHAREHOLDER CLIMATE RESOLUTIONS

Banks 
The survey included 19 banks/financial institutions, but climate votes were 
only available among 11 banks and 2 asset managers, constituting a total of 13 
climate votes. Across the 16 pension funds, there was a very variable support for 
shareholder climate resolutions (range 0 – 100%). A total of 5 pension funds almost 
consistently voted FOR (>80%) ambitions climate action (AkademikerPension, 
P+, Sampension, AP Pension and Pensam). In contrast, a total of 4 pension funds 
almost consistently voted AGAINST (<25%) climate resolutions (Lægernes Pension, 
PensionDanmark, PFA and PKA).
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Table 9.1: Danish Pension funds voting at selected “Climate Votes” at 2023 Bank AGMs

Pension Fund/Company Danske Bank SEB Scotia Bank Royal Bank of Canada UBS Citi Group Bank of America

#12a1: Climate 
Action Plan - Direct 

Lending

#12a2: Climate 
Action Plan - Asset 

Management Policy

#24: SEB's strategy 
aligned with Paris 

Agreement

#SP1: Advisory vote 
on environmental 

policies

#SP2: Set 
expectations for 
net-zero plans of 

high-GHG-emitting 
clients

#SP1: Revisit Policy 
on brown-spinning 

transactions

#SP4: 2030 
Absolute 

Greenhouse Gas 
Reduction Goals

#SP5: Phase-out 
of lending and 

underwriting to 
new fossil fuel 

exploration

#SP7: Advisory vote 
on environmental 

policies

#3: Approve 
Sustainability 

Report

#9: Phase out lending 
& underwriting to 

projects and companies 
engaging in new fossil 
fuel exploration and 

development. 

#8: 2030 absolute 
emission targets

#9: Report on 2030 
Transition Plan

#10: Policy to 
cease financing 
new fossil fuel 

supplies

AkademikerPension 1Y Y 1Y N N N N N N 1Y 1Y 1Y Y Y

AP Pension 1Y Y N 1Y Y N N N N 1Y 1Y 1Y Y Y

ATP Y Y Y 1Y Y Y Y Y Y N N N N N

Danica Pension Y Y Y Y Y Y Y Y Y 1Y 1Y 1Y Y Y

Industriens Pension Y Y N N N N N N N N N N N N

Lægernes Pension Y Y Y 1Y Y Y Y Y Y 1Y Y Y Y Y

Lærernes Pension Y Y N Y Y Y Y Y Y Y Y Y Y Y

Nordea Pension Y Y N 1Y Y 1Y Y Y Y 1Y 1Y 1Y Y Y

P+ 1Y Y 1Y 1Y Y 1Y Y Y Y 1Y 1Y 1Y Y Y

PBU N N N N N N N N N N N Y Y Y

Pensam 1Y Y N 1Y Y 1Y Y Y Y Y 1Y 1Y Y Y

PensionDanmark Y Y N 1Y Y Y Y Y Y N Y Y Y Y

PFA Y Y N Y Y Y Y Y Y Y 1Y Y Y Y

PKA Y Y N 1Y Y Y Y Y Y 1Y Y Y Y Y

Sampension Y Y N 1Y Y 1Y Y Y Y 1Y 1Y 1Y Y Y

Velliv Y Y Y 1Y Y Y Y Y Y 1Y Y 1Y Y Y
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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 (indicated by “1Y”). 

NA: Not applicable (Lærernes Pension currently does not engage in active ownership, including voting).

Grey indicates no equity ownership.



21

Table 9.1: Danish Pension funds voting at selected “Climate Votes” at 2023 Bank AGMs

Pension Fund/Company Wells Fargo Goldman Sachs JP Morgan Chase Morgan  
Stanley State Street BlackRock

Share of  
progressive 

climate voting

#6: Report on 
Congruency 
of political 
spending

#7: Climate 
Lobbying Report

#8: Climate 
Transition 

Report

#9: Fossil Fuel 
Lending Policy

#5: Report on 
lobbying

#9: Phase 
out lending & 

underwriting to 
fossil expansion

#10: Set 2030 
absolute 

emission targets

#11: Report on 
2030 Transition 

Plan

#6: Fossil Fuel 
Phase out

#9: Report 
on climate 
transition 
planning

#11: POLITICAL 
AND ELECTION-

EERING  
EXPENDITURES

#12: Absolute 
GHG Emission 

Goals

#6: Adopt a 
Policy to Cease 
Financing New 

Fossil Fuel 
Development

#6:  Report on 
Stewardship 
Practices and 

Diversified 
Investors

#6:  Report 
on Ability to 

“Engineer 
Decarbonization 

in the Real 
Economy”

Share of 
companies with 

"best in class 
climate voting"

AkademikerPension N N N N 1Y Y Y Y 1Y Y Y Y 1Y N N 8/8 ~ 100%

AP Pension 1Y Y Y Y N N N N 1Y Y Y Y 1Y Y 1Y 9/10 ~ 90 %

ATP N N N N N N N N N N N N N N N 1/4 ~ 25%

Danica Pension 1Y Y Y Y 1Y Y Y Y Y Y Y Y 1Y Y Y 6/13 ~ 46%

Industriens Pension N N N N N N N N N N N N N N N 0/1 ~ 0%

Lægernes Pension Y Y Y Y Y Y Y Y Y Y Y Y Y Y 1Y 3/13 ~ 23 %

Lærernes Pension N N N N Y Y Y Y N N N N N N N NA

Nordea Pension 1Y Y Y Y Y Y Y Y 1Y Y Y Y 1Y Y 1Y 9/12 ~ 75%

P+ 1Y Y Y Y 1Y Y Y Y 1Y Y Y Y 1Y Y 1Y 12/13 ~ 92 %

PBU N N N N N N N N N N N N N N N 0/1 ~ 0%

Pensam 1Y Y Y Y 1Y Y Y Y 1Y Y Y Y Y 1Y 1Y 10/12 ~ 83 %

PensionDanmark Y Y Y Y Y Y Y Y Y Y Y Y N N 1Y 2/9 ~ 22%

PFA Y Y Y Y Y Y Y Y Y Y Y Y 1Y Y 1Y 3/12 ~ 25%

PKA Y Y Y Y Y Y Y Y Y Y Y Y Y Y 1Y 2/12 ~ 17 %

Sampension 1Y Y Y Y 1Y Y Y Y 1Y Y Y Y 1Y N 1Y 10/11 ~ 91%

Velliv Y Y Y Y 1Y Y Y Y 1Y Y Y Y 1Y Y 1Y 7/13 ~ 54%
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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 (indicated by “1Y”). 

NA: Not applicable (Lærernes Pension currently does not engage in active ownership, including voting).

Grey indicates no equity ownership.
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CASE STUDY 1: ROYAL BANK OF CANADA, RESOLUTION ON “PHASE-OUT OF 
LENDING AND UNDERWRITING TO NEW FOSSIL EXPLORATION”, ITEM #5

At the AGM of Royal Bank of Canada, a resolution (#5) was filed by shareholder Stand Earth. 
The resolution requested the Royal Bank of Canada (RBC) to adopt a policy for a time-bound phase-out of the RBC’s 
lending and underwriting to projects and companies engaging in new fossil fuel exploration, development and 
transportation. 

Justification for selection as a case study: As the world aspires to put an end to financing of new fossil fuel extractive 
projects and eventually phase out financing of existing fossil fuel projects, the pension funds voting on this type of 
resolution should be considered as a key hallmark for their commitment to support the Paris-agreement.

In the supporting statement behind the resolution, it is emphasized that RBC has  committed to align its financing with 
the goals of the Paris Agreement, achieving net-zero emissions by 2050 consistent with limiting global warming to 1.5°C. 
Also, RBC is the world’s fifth largest funder of fossil fuels, providing over US$200 billion in lending and underwriting to 
fossil fuel companies during 2016-2021, including over US$38 billion USD to 100 top companies engaged in new fossil fuel 
exploration and development. Hence, without a policy to phase out financing of new fossil fuel exploration, development 
and transportation, RBC is unlikely to meet its climate commitments.  
 
The Danish Vote: 
A total of 12 (75%) out of 16 Danish pension funds are shareholders in Royal Bank of Canada.  
Among these pension funds, a total of 6 (60%) voted for resolution #SP5 (Nordea Pension, P+, Pensam, PFA, Sampension 
and Velliv), whereas 4 (40%) voted against the resolution (ATP, Danica Pension, Lægernes Pension and PKA). 

Table 9.2: Royal Bank of Canada voting results for resolution #5 

Royal Bank of Canada
Canada (Bank)
Date: April 5

Resolution: #SP5: Phase-out of lending and underwriting 
to new fossil fuel exploration 
Filer: Stand Earth 
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

Nordea Pension Y X

P+ Y X

PBU N

Pensam Y X

PensionDanmark Y X

PFA Y X

PKA Y X

Sampension Y X

Velliv Y X

Survey voting result  60.0 % / 40.0 % %

AGM voting result 6.8 % / 93.2 %
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RESULTS:  
SHAREHOLDER CLIMATE RESOLUTIONS

Oil & Gas Companies
The survey included 14 Oil & Gas companies, but climate votes were only available 
among 7 companies, constituting a total of 12 climate votes.

Specifically, across the 16 pension funds, there was a very variable support for 
shareholder climate resolutions (range 0 – 100%). A total of 5 pension funds almost 
consistently voted FOR (>86%) ambitions climate action (AkademikerPension, 
Industriens Pension, Lægernes Pension, Nordea Pension and Sampension). In 
contrast, total of 5 pension funds almost consistently voted AGAINST (<43%) climate 
resolutions (e.g. PBU, Pensam, PFA, PKA, Velliv).
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Table 9.3: Danish Pension funds voting at selected “Climate Votes” at 2023 Oil & Gas AGMs

Pension Fund/Company Valero Energy Santos Equinor BP Woodside Shell Total
Share of 

progressive 
climate voting

Resolution
#5: Set GHG 

emissions targets 
(Scope 1,2 and 3)

#6a: Amendment to 
the Constitution

#6b: Capital 
Protection, align its 

business with global 
climate goal

#9: Targets and 
measures aligned 

with global warming 
limited to 1.5 °C

#13: Stop exploration 
and present Net Zero 

by 2050 plan

#25: Align scope 3 
climate target with 

Paris

#6a: Amendment to 
the Constitution

#6b: Capital 
Protection, align its 

business with global 
climate goal

#25. Shell's Energy 
Transition resolution 

(Say on Climate)

#26: Align 2030 GHG 
reduction target with 

Paris Climate

#14: Opinion on 
Climate progress 

report 2023 (Say on 
Climate)

#Resolution A: Set 
targets for indirect 
Scope 3 emissions

Share of companies 
with "best in class 

climate voting"

AkademikerPension 1Y N N N N N N N N N N N 1/1 ~ 100%

AP Pension N N N N N N N N N N N N NA(S)

ATP N N N Y Y N 1Y Y N N N N 1/2 ~ 50%

Danica Pension 1Y N N Y Y 1Y Y Y 1Y Y Y Y 3/6 ~ 50%

Industriens Pension N N N N N N N N N N 1Y Y 1/1 ~ 100%

Lægernes Pensions 1Y N N N N N N N N N N N 1/1 ~ 100%

Lærernes Pension N N N N N Y N N N N N N NA

Nordea Pension 1Y 1Y Y Y Y 1Y 1Y Y 1Y Y 1Y Y 6/7 ~ 86 %

P+ N N N N N N N N N N N N NA(S)

PBU Y N N Y Y Y N N Y Y Y Y 0/5 ~ 0%

Pensam 1Y Y Y N N N Y Y N N Y Y 1/4 ~ 25 %

PensionDanmark N N N Y Y 1Y 1Y Y 1Y Y Y Y 3/5 ~ 60%

PFA N N N N N N N N Y Y Y Y 0/2 ~ 0%

PKA 1Y Y Y Y Y Y Y Y 1Y Y 1Y Y 3/7 ~ 43 %

Sampension 1Y N N 1Y Y 1Y 1Y Y 1Y Y N N 5/5 ~ 100%

Velliv 1Y Y Y Y Y 1Y Y Y 1Y Y Y Y 3/7 ~ 43%
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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). 

Grey indicates no equity ownership.

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

NA: Not applicable (Lærernes Pension currently does not engage in active ownership, including voting).

NA(S): Not applicable because of lack of stock ownership in the company.
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CASE STUDY 2: TOTALENERGIES, “SAY ON CLIMATE” RESOLUTION

At TotalEnergies AGM, a “Say on Climate” resolution (#14) was put on the agenda by TotalEnergies. The resolution 
requested shareholders to provide their opinion on the companys Climate Progress report 2023 [42].

Justification for selection as a case study:  
The IEA and others have made it very clear, that if the world should have any chance of succeeding to reach the 
Paris Agreement ambition of limiting the global warming to a maximum of 1.5 degrees, no new fossil extraction 
projects should be established. Hence, as the TotalEnergies Climate Progress report 2023 does not align with IEAs 
recommendations, it cannot be considered a recipe for a business model that supports the Paris Agreement. 
Accordingly, the pension funds voting on this type of resolution should be considered as a key hallmark for their 
commitment to support the Paris-agreement.

According to an assessment of TotalEnergies´ Climate Strategy, the strategy shows that by 2030 the company 
will still only have a measly 33% of all new investments placed in “low carbon technologies”, while the majority 
of investments will continue to go to the extraction of fossil energy. So by 2030, a modest 14% of the company’s 
energy production will be green, while the rest (86%) will be based on fossil energy [43]. And TotalEnergies even 
writes in black and white in their sustainability report under the headline “Why continue to invest in Oil?”, that the 
company is planning a business model that aligns with a global warming of 1.7 degrees celsius [42]. 

And the problems do not stop there. One of TotalEnergies’ largest new fossil projects is the so-called “EACOP” 
(East Africa Crude Oil Pipeline Project), a huge oil pipeline of 1445 km to transport oil produced from oil fields 
around Uganda’s Lake Albert in Uganda, and up to the port area in the city of Tanga in Tanzania. From there, 
the oil must be sold to the world market. The project threatens to drive thousands of families and farmers off 
their land. It poses significant risks to water resources and wetlands in both Uganda and Tanzania – including 
the Lake Victoria basin, on which over 40 million people depend for drinking water and food production. The 
pipeline will lead to disruption of several sensitive biodiversity hotspots and risk significantly degrading several 
nature reserves that are essential for the conservation of, among other things, endangered elephant, lion and 
chimpanzee species [44].

Also scientists are concerned about TotalEnergies insufficient transition plan, and in the run-up to the 
TotalEnergies AGM, a large number of researchers therefore issued a joint call recommending investors  to vote 
AGAINST the company’s climate strategy [45].

It is therefore with fully open eyes that investors had the opportunity to either support or reject a business 
model that, beyond any doubt, is in direct conflict with both the Paris Agreement, human rights and nature 
conservation. 
 
The Danish Vote: 
A total of 9 (56%) out of 16 Danish pension funds are shareholders in TotalEnergies. 
Among these pension funds, a total of 6 (66%) pension funds voted FOR (i.e. against higher climate ambitions) 
the resolution (Danica, PBU, Pensam, PensionDanmark, PFA and Velliv), whereas only 3 (33% voted) AGAINST the 
resolution (Industriens Pension, Nordea & PKA).
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Table 9.4: TotalEnergies voting results for “Say on Climate” resolution #14

TotalEnergies
France (Oil & Gas)
Date: May 26

Resolution: #14: Opinion on Climate progress report 2023 
(Say on Climate) 
Filer: TotalEnergies 
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 Y X

Lægernes Pension N

Lærernes Pension N

Nordea Pension Y X

P+ N

PBU Y X

Pensam Y X

PensionDanmark Y X

PFA Y X

PKA Y X

Sampension N

Velliv Y X

Survey voting result 66.7 % / 33.3 % 

AGM voting result 88.8 % / 11.2 %
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RESULTS:  
SHAREHOLDER CLIMATE RESOLUTIONS

Utilities
The survey included 14 utility companies, but climate votes were only available 
among 4 companies, constituting a total of 5 climate votes.

Across the 16 pension funds, there was a generally high support for shareholder 
climate resolutions (range 50 – 100%). Most pension funds almost consistently voted 
FOR (>75%) climate action/resolutions (e.g. Lægernes Pension, Nordea Pension, 
Pension Danmark, Sampension and Velliv). In contrast, some pension funds failed to 
vote FOR (<50%) climate resolutions (e.g. AP Pension & Pensam).
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Table 9.5: Danish Pension funds voting at selected “Climate Votes” at 2023 Utilities AGMs

Pension Fund/ 
Company Engie Duke Energy FirstEnergy The Southern Company

Share of 
progressive 

climate voting

Resolution
#Resolution B. 
Amendment to 

articles 21 and 24

#7: Fiduciary 
Carbon-Emission 
Relevance Report 

(anti-climate)

#7: Board 
Committee on 

Decarbonization 
Risk (anti-climate)

#7: Set scope 3 GHG 
target

#8: Report on 
Reaching Net Zero 

(Anti-Climate)

Share of companies 
with "best in class 

climate voting"

AkademikerPension 1Y 1Y N 1Y Y 3/3 ~ 100%

AP Pension N N N Y Y 0/1 ~ 0%

ATP N 1Y N 1Y Y 2/2 ~ 100%

Danica Pension 1Y N N N N 1/1 ~ 100%

Industriens Pension N N N N N NA(S)

Lægernes Pensions 1Y 1Y 1Y 1Y Y 4/4 ~ 100%

Lærernes Pension N Y N N N NA

Nordea Pension 1Y 1Y N 1Y Y 3/3 ~ 100%

P+ 1Y 1Y N Y Y 2/3 ~ 66 %

PBU N N N N N NA(S)

Pensam 1Y Y N Y Y 1/3 ~ 33 %

PensionDanmark 1Y 1Y N 1Y Y 3/3 ~ 100%

PFA 1Y 1Y N Y Y 2/3 ~ 66 %

PKA 1Y 1Y N N N 2/2 ~ 100%

Sampension 1Y 1Y N 1Y Y 3/3 ~ 100 %

Velliv 1Y 1Y 1Y 1Y Y 4/4 ~ 100%

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). 

Grey indicates no equity ownership.

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

NA: Not applicable (Lærernes Pension currently does not engage in active ownership, including voting).

NA(S): Not applicable because of lack of stock ownership in the company.
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CASE STUDY 3: THE SOUTHERN ENERGY, RESOLUTION ON  
“REPORT ON REACHING NET ZERO”

The AGM at The Southern Energy contained a resolution #8 requesting the company, beginning in 2023, to report annually to 
shareholders, omitting any confidential business information, about the company’s actual progress toward, and ongoing feasibility of 
Southern Company’s announced goal of reaching net- zero emissions of greenhouse gases by 2050.

Justification for selection as a case study:  
If the world should have any chance of succeeding to reach the Paris Agreement ambition of limiting the global warming to a maximum 
of 1.5 degrees, any lobbying against the green transition, including through filing of shareholder resolutions questing the scientific basis 
of global warming must be put to an end. Accordingly, the pension funds voting on this type of resolution should be considered as a 
key hallmark for their commitment to support the Paris-agreement.

Based on the text in the supporting statement, it is clear that the resolution clearly had the intention of halting climate progress and 
hence The Southern Company commitment to Net Zero by 2050. The supporting statement contains the following statement: “Because 
of real-world cost constraints, grid reliability requirements and technological limitations, it’s not clear that any combination of wind, solar, 
batteries and other technologies can actually replace fossil fuel generation on a timeframe reasonably consistent with “net zero by 2050.” 

The Board’s Recommendation and Statement carries the following statement: “In the proposal’s supporting statement, we believe that 
Mr. Milloy repeatedly mischaracterizes the climate-related regulatory and business landscape, as well as the opinions and views of industry 
experts”. The statement goes further: “However, implying that there is no realistic pathway to reaching net zero by 2050 is in direct conflict 
with the stated intentions of policymakers – including the current administration’s stated goals for a zero-carbon electricity grid and a net zero 
carbon economy by 2050 – as well as the long list of peer utility companies that have likewise set, and regularly report on progress toward, their 
own net zero goals.” The Board therefore recommends its shareholders to vote against the resolution. 
 
The Danish Vote: 
A total of 11 (69%) out of 16 Danish pension funds are shareholders in The Southern Company.  
A total of whereas 3 (30%) voted for the resolution #7 (P+, Pensam and PFA), whereas another 7 (70%) voted against the resolution 
(AkademikerPension, ATP, Lægernes Pension, Nordea Pension, Pension Danmark, Sampension and Velliv). 

 
Table 9.6: The Southern Energy voting results for resolution #8 
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The Southern Company
USA (Utility)
Date: May 24

Resolution: #8: Report on Reaching Net Zero (Anti-Climate) 
Filer: Mr. Steven J. Milloy 
Flagged by CA100+: 

Pension fund Equity 
owner

Voting

For Against Abstain

AkademikerPension Y X

AP Pension Y No voting rights

ATP Y X

Danica Pension N

Industriens Pension N

Lægernes Pension Y X

Lærernes Pension N

Nordea Pension Y X

P+ Y X

PBU N

Pensam Y X

PensionDanmark Y X

PFA Y X

PKA N

Sampension Y X

Velliv Y X

Survey voting result 30.0 % / 70.0 % %

AGM voting result Voting not completed
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RESULTS:  
SHAREHOLDER CLIMATE RESOLUTIONS

Votes flagged by CA100+
The survey included a total of 10 companies, where a total of 17 votes were flagged by CA100+.

Across the 16 pension funds, there was a generally a high support for climate resolutions flagged 
by CA100+ (range 50 – 100%). Most pension funds almost consistently voted FOR (>86%) climate 
action/resolutions (e.g. Industriens Pension, Lægernes Pension, P+, PensionDanmark, PKA and 
Sampension). Yet, some pension funds often failed to vote FOR (<50%) climate resolutions flagged 
by CA100+ (e.g. AP Pension, ATP and PFA).
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Pension Fund/
Company Engie Valero Equinor Shell TotalEnergies Paccar Berkshire Hathaway* CRH PI Volkswagen Marietta

Share of 
progressive 

climate voting

Resolution/ 
Director Vote

#Resolution B. 
Amendment 
to articles 21 

and 24

#5: Set GHG 
emissions 

targets (Scope 
1,2 and 3)

#6: Director 
vote, Approval 

of annual report 
and accounts

#26: Align 2030 
GHG reduction 

target with 
Paris Climate 
Agreement

#Resolution A: 
Set targets for 

indirect Scope 3 
emissions

#6: Report on 
lobbying in 

line with Paris 
Agreement..

#4: TCFD Report 
on physical 

and transition 
risks and 

opportunities.

#5: Adopt 
board oversight 

of material 
sustainability 

issue(s).

#6: Disclosure 
on alignment 

with Paris 
Agreement’s 

1.5°C goal

# Director vote. 
Re-election of 
Christopher 
Davis, Susan 
Decker and 

Meryl Witmer 
(item 1.8, 1.9 & 

1.15)

#1. Vote 
AGAINST 
approval 

of Financial 
Statements

#6: Vote 
AGAINST 

Appointment of 
Auditors

Director vote. 
Vote AGAINST 
actions of the 
board (Items 

3.1 - 3.13) 

Director vote. 
Vote AGAINST 
actions of the 
supervisory 

board (25 votes, 
items 4.1 to 
4.25 on the 

ballot).

Director vote. 
Vote AGAINST 
re-election of 
members of 

the supervisory 
board (3 votes, 
items 5.1 to 5.3 
on the ballot).

#5: Adopt 
Greenhouse 

Emissions 
Reductions 

Targets

Share of 
companies with 

"best in class 
climate voting"

AkademikerPension 1Y 1Y N N N N 1Y Y Y Y Y Y N N N N 3/4 ~ 75 %

AP Pension N N N N N Y 1Y Y Y Y N N N N N N 1/2 ~ 50 %

ATP N N Y N N 1Y N N N N N N N N N N 1/2 ~ 50 %

Danica Pension 1Y 1Y Y 1Y 1Y 1Y Y Y Y Y Y Y Y Y Y 1Y 6/10 ~ 60 %

Industriens Pension N N N N 1Y N N N N N N N N N N 1Y 2/2 ~ 100 %

Lægernes Pension 1Y 1Y N N N 1Y 1Y Y Y Y Y Y N N N 1Y 5/6 ~ 83 %

Lærernes Pension N N N N N Y Y Y Y Y N N N N N N NA

Nordea Pension 1Y 1Y Y 1Y 1Y 1Y 1Y Y Y Y Y Y Y Y Y 1Y 7/10 ~ 70 %

P+ 1Y N N N N 1Y 1Y Y Y Y Y Y 1Y Y Y 1Y 5/6 ~ 83 %

PBU N N Y 1Y 1Y N N N N N N N N N N N 2/3 ~ 67 %

Pensam 1Y 1Y N N 1Y 1Y Y Y Y Y Y Y N N N 1Y 5/7 ~ 71 %

PensionDanmark 1Y N Y 1Y 1Y N 1Y Y Y Y 1Y Y N N N 1Y 6/7 ~ 86 %

PFA 1Y N N Y 1Y 1Y Y Y Y Y Y Y N N N N 3/6 ~ 50 %

PKA 1Y 1Y N 1Y 1Y 1Y N N N N Y Y 1Y Y Y N 6/7 ~ 86 %

Sampension 1Y 1Y 1Y 1Y N 1Y 1Y Y Y Y N N Y Y Y 1Y 7/8 ~ 88 %

Velliv 1Y 1Y Y 1Y 1Y 1Y 1Y Y Y Y Y Y Y Y Y 1Y 7/10 ~ 70 %
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Table 9.7 Danish Pension funds voting at selected “Climate Votes” flagged by CA100+ at 2023 AGMs

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). 

Grey indicates no equity ownership.

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

NA: Not applicable (Lærernes Pension currently does not engage in active ownership, including voting).



32

10

RESULTS:  
DIRECTOR VOTES

Banks
The survey included director votes/management votes in each of the 19 banks/
financial institutions included in the survey.

Across the 16 pension funds, there was very variable support to use director voting 
as a tool to escalate shareholder advocacy for higher climate action (range 0 – 85%). 
Only one fund consistently voted AGAINST (>85%) directors (AkademikerPension). In 
contrast, 4 pension funds consistently voted FOR (<15%) directors (e.g. AP Pension, 
Danica Pension, Pensam and PKA).
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Pension Fund/
Company

Danske 
Bank SEB Scotia Bank RBC UBS Citi Bank of 

America Wells Fargo Goldman 
Sachs HSBC Barclays BNP Pari-

bas
Deutsche 

Bank JP Morgan Morgan 
Stanley

Credit 
Agricole

Societe 
Genérale State Street BlackRock

Share of 
progressive 

climate 
voting

Director Vote/Other 
Management Vote

Director  
Vote

Director  
Vote

Director  
Vote

Director  
Vote Director Vote Director Vote Director  

Vote
Director  

Vote
Director  

Vote
Director  

Vote
Director  

Vote
Director  

Vote
Approve 

Discharge
Director  

Vote
Director  

Vote

Approve 
Compensa-

tion

Director  
Vote

Director  
Vote

Director  
Vote

#5a. Director 
vote; Martin 
Blessing as 
Chair of the 

board

#14b:Direc-
tor vote, re-
elect Marcus 
Wallenberg 

as Board 
Chair

#1.9 Director 
Vote, Aaron 
Regent as 

Chair of the 
Board

#1.7: Direc-
tor vote, 

Dave McKay, 
current 

President 
and CEO

#7.1, 
Director 

vote, Colm 
Kelleher as 
Chair of the 

Board

#1d: Director 
vote, Chair, 

John C. 
Dugan

#1h: Director 
vote, Chair, 

Brian T. 
Moynihan

#1a: Director 
vote, Chair, 
Steven D. 

Black

#1i: Director 
vote, Chair, 
David Solo-

mon

#3l: Director 
vote, Chair, 

Mark Edward 
Tucker

#13: Director 
vote, Chair, 

Nigel Higgins

#6: Director 
vote, Chair, 

Jean Le-
mierre

#3.1: 
Approve 

Discharge of 
Management 
Board Mem-
ber Christian 

Sewing for 
Fiscal Year 

2022

#1f: Director 
vote, Chair, 

James Dimon

#1c, Director 
vote, Chair, 

James P 
Gorman

#20: Director 
vote, Ap-

prove Com-
pensation of 
Dominique 
Lefebvre, 

Chairman of 
the Board

#9: Director 
vote, 

Payment to 
Board Chair , 
Lorenzo Bini 

Smaghi

#1h: Director 
vote, Board 

chair, Ronald 
P. O’Hanley

#1c: Director 
vote, Board 

Chair, Laura-
nce D. Fink

Share of com-
panies with 

"best in class 
climate voting"

AkademikerPension Y Y N N Y Y Y N Y Y Y Y Y Y Y N Y N N 11/13 ~ 85%

AP Pension Y N Y N Y Y Y Y N Y N Y N Y Y N Y Y Y 2/13 ~ 15%

ATP Y Y Y Y N N N N N N N N N N N N N N N 2/4 ~ 50%

Danica Pension Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y 2/19 ~ 11%

Industriens Pension Y N N N N N N N N Y N Y N N N N N N N 0/3 ~ 0%

Lægernes Pensions Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y 4/19 ~21%

Lærernes Pension Y N Y Y Y Y Y N Y Y Y Y Y N N N N N N NA

Nordea Pension Y N Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y 8/18 ~ 44%

P+ Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y 4/19 ~ 21%

PBU N N N N N N Y N N N N Y N N N N N N N 0/2 ~ 0%

Pensam Y N Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y 2/18 ~ 11%

PensionDanmark Y N Y Y N Y Y Y Y Y Y Y N Y N N Y N Y 6/13 ~ 46 %

PFA Y N Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y 8/18 ~ 44%

PKA Y N Y Y Y Y Y Y Y Y Y Y Y Y Y N Y Y Y 2/17 ~ 12 %

Sampension Y N Y Y Y Y Y Y Y Y Y Y N Y Y Y N N Y 10/15 ~ 67 %

Velliv Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y 4/19 ~ 21%

10

Table 10.1. Danish Pension funds voting at selected “Director Votes / Management votes” at 2023 Bank AGMs

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). 

Grey indicates no equity ownership.

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

NA: Not applicable (Lærernes Pension currently does not engage in active ownership, including voting).



34

10

RESULTS:   
DIRECTOR VOTES

Oil & Gas Companies
The survey included director votes/management votes in each of the 14 oil & gas 
companies included in the survey.

Specifically, across the 16 pension funds, there was very variable support to use 
director voting as a tool to escalate shareholder advocacy for higher climate 
action (range 0 – 100%). A total of 4 pension funds consistently voted AGAINST 
(100%) directors (AkademikerPension, Industriens Pension, P+ and Sampension). 
In contrast, 4 pension funds consistently voted FOR (<30%) directors (e.g. ATP, 
PBU, Pensam, PKA). 
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Table 10.2. Danish Pension funds voting at selected “Director Votes” at 2023 Oil & Gas AGMs

Pension Fund/
Company Naturgy Valero Energy TC Energy Santos Repsol ConocoPhillips Occidental Equinor Kinder Morgan BP Woodside 

Energy Shell TotalEnergies OMV
Share of 

progressive 
climate voting

Director Vote/Other 
Management Vote Director Vote Director Vote Director Vote Director Vote Director Vote Director Vote Director Vote Approval of 

annual reports Director Vote Director Vote Director Vote Director Vote Director payment Granting 
discharge

#7.1, Director 
vote, Francisco 

Reynés Massanet 
as executive 

director.

#1d, Director vote, 
Chair, Joseph W. 

Gorder

#1.11 Director 
vote, Chair, Siim A. 

Vanaselja

#2a: Director vote, 
Yasmin Allen

#10: Director vote, 
Chair, Antonio 
Brufau Niubó

#1e: Director vote, 
Chair, Ryan M. 

Lance

#1f: Director vote, 
Chair, Jack B. 

Moore

#6: Director 
vote, Approval of 

annual report and 
accounts (item 6)

#1.1: Director 
vote, Chair, Rich-

ard D. Kinder

#4: Director vote, 
Chair, Helge Lund

#2a: Director vote, 
board member, 
Ian Macfarlane

#14: Director vote, 
Board Chair, Sir 

Andrew Macken-
zie re-election 

#12: Director 
vote, payment to 
Patrick Pouyanné, 

Chairman and 
Chief Executive

#3.1: Director 
vote, Granting 

discharge of the 
members of the 
Executive Board 
for the financial 

year 

Share of compa-
nies with "best 
in class climate 

voting"

AkademikerPension N Y N N N N N N Y N N N N N 2/2 ~ 100%

AP Pension N N N N N N N N N N N N N N NA(S)

ATP Y N N N N N Y Y N N Y N N N 1/4 ~ 25%

Danica Pension Y Y Y N Y N Y Y Y Y Y Y Y Y 7/12 ~ 58 %

Industriens Pension N N N N N N N N N N N N Y N 1/1 ~ 100%

Lægernes Pensions Y Y Y N N N N N Y N N N N N 3/4 ~ 75%

Lærernes Pension N N N N N N N N N N N N N N NA

Nordea Pension Y Y Y Y N N Y Y Y Y Y Y Y Y 5/12 ~ 42 %

P+ N N N N Y N N N N N N N N N 1/1 ~ 100%

PBU N Y N N N N N Y N Y N Y Y N 1/5 ~ 20%

Pensam Y Y Y Y Y Y N N Y N Y N Y N 1/9 ~ 11%

PensionDanmark N N N N Y Y Y Y N Y Y Y Y N 3/8 ~ 38%

PFA N N N N N N N N N N N Y Y N 1/2 ~ 50%

PKA Y Y Y Y Y Y Y Y Y Y Y Y Y Y 4/14 ~ 29 %

Sampension Y Y N N Y N Y Y Y Y Y Y N Y 10/10 ~ 100%

Velliv Y Y Y Y N N Y Y Y Y Y Y Y Y 7/12 ~ 58%

10

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). 

Grey indicates no equity ownership.

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

NA: Not applicable (Lærernes Pension currently does not engage in active ownership, including voting).

NA(S): Not applicable because of lack of stock ownership in the company.
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10

RESULTS:   
DIRECTOR VOTES

Utilities
The survey included director votes/management votes in each of the 14 utility 
companies included in the survey.

Across the 16 pension funds, there was very variable support to use director 
voting as a tool to escalate shareholder advocacy for higher climate action (range 
0 – 100%). A total of 3 pension funds consistently voted AGAINST (>86%) directors 
(ATP, PFA and Sampension). In contrast, many pension funds consistently vote 
FOR (<25%) directors (e.g. Danica Pension, Industriens Pension, P+, Pensam, PKA) 
or failed to vote against (AP Pension).
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Table 10.3. Danish Pension funds voting at selected “Director Votes” at 2023 Utilities AGMs

Pension Fund/
Company Fortum Engie American 

Electric Power NRG Energy RWE Duke Energy WEC Energy Dominion First Energy Power Assets 
Holding Xcel Energy NextEra Uniper The Southern 

Company

Share of 
progressive 

climate voting

Director Vote/Other 
Management Vote Director Vote Payment Director Vote Director Vote Director Vote Director Vote Director Vote Director Vote Director Vote Accept Financial 

Statements Director Vote Director Vote Director Vote Director Vote
Companies with 
most ambitious 
vote for climate

#13, Director vote, 
Mikael Silvennoin-
en as Chair of the 

board

#9, Director Vote. 
Payment to Board 
Chair, Jean-Pierre 

Clamadieu

#1.1: Director 
vote, Executive 

Chair Nicholas K. 
Akins

#1d, Director vote, 
Chair, Lawrence S. 

Coben

#3.1. Director 
vote, Chairman 

Executive Board,  
Dr. Markus 

Krebber

#1h: Director 
vote, re-election 
of Chair Lynn J. 

Good

#1.7: Director 
vote, Chair, Gale 

E. Klappa

#1b: Director 
vote, Chair, Robert 

M. Blue

#1.8: Director 
vote, Chair, John 
W. Somerhalder

#1: Accept Finan-
cial Statements 
and Statutory 

Reports

#1c: Director Vote, 
Board Chair, Bob 

Frenzel

#1g, Director vote, 
Board Chair, John 

W. Ketchum

#3.1: Director 
vote. Chairman 
of Supervisory 
Board, Thomas 

Blades

#1d, Vote against 
election of Board 

Chair Thomas 
Fanning

Share of compa-
nies with "best 
in class climate 

voting"

AkademikerPension N Y N N Y Y N Y N N N Y N Y 4/6 ~ 67%

AP Pension N N N N N N N Y N N Y Y N Y NAd

ATP N N N N N Y N N N N Y N N Y 3/3 ~ 100%

Danica Pension Y Y N N Y N N N N N N Y Y N 0/5 ~ 0 %

Industriens Pension N N N N Y N N N N N Y N N N 0/2 ~ 0%

Lægernes Pensions Y Y Y Y Y Y Y Y Y Y Y Y N Y 5/13 ~ 38% 

Lærernes Pension N N N N N N N N N N N N N N NA

Nordea Pension Y Y Y Y Y Y Y Y N Y Y Y N Y 6/12 ~ 50 %

P+ N Y N Y Y Y Y Y N N Y Y N Y 1/9 ~ 11 %

PBU N N N N N N N N N N N N N N NA

Pensam Y Y N N Y Y N N N Y N Y N Y 1/7 ~ 14 %

PensionDanmark Y Y N N N Y N N N N N Y N Y 2/5 ~40 %

PFA N Y N Y N Y N Y N N Y Y N Y 6/7 ~ 86 %

PKA Y Y Y Y N Y N Y N N Y Y N N 1/8 ~13 %

Sampension Y Y N N Y Y N Y N N Y Y N Y 8/8 ~ 100%

Velliv N Y Y Y Y Y Y Y Y N Y Y N Y 4/11 ~ 36 %

10

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). 

Grey indicates no equity ownership.

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

NA: Not applicable (Lærernes Pension currently does not engage in active ownership, including voting).

NAd: Not Applicable because voting rights are delegated to asset manager.
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RESULTS: SHAREHOLDER CLIMATE RESOLUTIONS,  
DANISH VERSUS INTERNATIONAL

MAIN FINDINGS ON BANK AGM CLIMATE VOTING
Looking across 29 climate resolutions filed across 13 Banks/Financial Institutions, the Danish pension funds were much more 
likely to vote in favor of climate resolutions (including wording such as asking the bank “to phase out lending and underwriting 
activities to new fossil fuel projects”, than the average global shareholder. Whereas Danish pension funds more consistently 
voted for (78%) more climate action, the average shareholder support was in the range of 19%. (Table 11.1).

Table 11.1: Comparison of Danish pension fund voting to average global shareholder

11

Company Resolution Danish votes in favor of 
ambitious climate action (%)

Global votes in favor of 
ambitious climate action (%)

Danske Bank
#12a1: Climate Action Plan - Direct Lending 28.6 3.4

#12a2: Climate Action Plan - Asset Management Policy 28.6 3.9

SEB #24: SEB's strategy aligned with Paris Agreement 66.7 90

Scotia Bank
#SP1: Advisory vote on environmental policies 100 17.5

#SP2: Set expectations for net-zero plans of high-GHG-
emitting clients 83.4 25

Royal Bank of 
Canada

#SP1: Revisit Policy on brown-spinning transactions 36.4 7.2

#SP4: 2030 Absolute Greenhouse Gas Reduction Goals 90.9 17.2

#SP5: Phase-out of lending and underwriting to new fossil 
fuel exploration 60 6.8

#SP7: Advisory vote on environmental policies 100 18.8

UBS #3: Approve Sustainability Report 81.8 18.7

Citi Group
#9: Phase out lending & underwriting to projects and 
companies engaging in new fossil fuel exploration and 
development. 

72.7 10.1

Bank of America

#8: 2030 absolute emission targets 84.6 11.5

#9: Report on 2030 Transition Plan 100 28.5

#10: Policy to cease financing new fossil fuel supplies 75 7

Wells Fargo

#6: Report on Congruency of political spending 90.1 28.3

#7: Climate Lobbying Report 100 32

#8: Climate Transition Report 100 30.8

#9: Fossil Fuel Lending Policy 70 8.5

Goldman Sachs

#5: Report on lobbying 100 35

#9: Phase out lending & underwriting to fossil expansion 80 7

#10: Set 2030 absolute emission targets 81.8 12

#11: Report on 2030 Transition Plan 100 30

JP Morgan Chase

#6: Fossil Fuel Phase out 72.7 8.1

#9: Report on climate transition planning 100 34.8

#11: POLITICAL AND ELECTIONEERING EXPENDITURES 91.7 31.6

#12: Absolute GHG Emission Goals 83.3 12.4

Morgan Stanley #6: Adopt a Policy to Cease Financing New Fossil Fuel 
Development 72.7 4.8

State Street #6:  Report on Stewardship Practices and Diversified 
Investors 11.1 7.7

BlackRock #6:  Report on Ability to “Engineer Decarbonization in the 
Real Economy” 90.1 9.4

Average 77.7 19.2
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MAIN FINDINGS ON OIL AND GAS AGM VOTING
Looking across 10 climate resolutions filed across 7 Oil & Gas Companies, the Danish pension funds were much more 
likely to vote in favor of climate resolutions (including resolutions with wording such as e.g. “set GHG emissions targets 
aligned with the Paris Agreement”) than the average global shareholder. Whereas Danish pension funds more consistently 
voted for (69%) more climate action, the average global shareholder support was in the range of 15%. (table 11.2). 

Table 11.2: Comparison of Danish pension fund voting versus the average global shareholder on shareholder 
climate resolutions

MAIN FINDINGS ON UTILITY AGM VOTING
Looking across 5 climate resolutions filed across 4 utility Companies, the Danish pension funds were much more likely 
to vote in favor of climate resolutions than the average global shareholder. Whereas Danish pension funds more 
consistently voted for (98%) more climate action, the average shareholder support was in the range of 60%. (table 11.3). 
 
With only 5 climate resolutions raised across the entire 14 utility companies in the survey (with 3 of them filed with an 
anti-climate perspective), it is very clear, that climate concerned shareholders have so far given very little attention to the 
use of shareholder engagement on utility companies at AGMs.

Table 11.3: Main findings on Utility AGM voting

Note: The resolution #8 at Southern Energy did not go for a vote at the AGM  

11

Company Resolution Danish votes in favor of 
ambitious climate action (%)

Global votes in favor of 
ambitious climate action (%)

Valero Energy #5: Set GHG emissions targets (Scope 1,2 and 3) 100 31.8

Santos #6a: Amendment to the Constitution 25 6.7

Equinor

#9: Targets and measures aligned with global warming 
limited to 1.5 °C 100 3.6

#13: Stop exploration and present Net Zero by 2050 plan 14.3 0.4

BP #25: Align scope 3 climate target with Paris 71.4 16.8

Woodside #6a: Amendment to the Constitution 50 6.7

Shell
#25. Shell's Energy Transition resolution (Say on Climate) 100 20

#26: Align 2030 GHG reduction target with Paris Climate 100 20.2

Total

#14: Opinion on Climate progress report 2023 (Say on 
Climate) 33.3 11.2

#Resolution A: Set targets for indirect Scope 3 emissions 100 30.4

Average 69.4 14.8

Company Resolution Danish votes in favor of 
ambitious climate action (%)

Global votes in favor of 
ambitious climate action (%)

Engie #Resolution B. Amendment to articles 21 and 24 100 24.4

Duke Energy #7: Fiduciary Carbon-Emission Relevance Report (anti-
climate) 90.9 97.1

FirstEnergy #7: Board Committee on Decarbonization Risk (anti-climate) 100 98.6

The Southern 
Company #7: Set scope 3 GHG target 100 19.8

Average 97.7 60.0
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MAIN FINDINGS ON CA100+ FLAGGED AGM VOTING
Looking across 16 climate resolutions filed across 10 Companies, the Danish pension funds were much more likely to vote 
in favor of climate resolutions than the average global shareholder. Whereas Danish pension funds more consistently 
voted for (75 %) more climate action, the average shareholder support was in the range of 17%.

When considering the voting on votes flagged as important by CA100+ investors at those 16 votes, none of the votes 
flagged by CA100+ received more than 50% of the votes.

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 16 sets of CA100+ flagged votes listed in table 11.4 below, a total 
of 11 resolutions or votes received >50% of votes from Danish pension funds. 

Table 11.4: Danish Pension funds voting at “Climate Votes” flagged by Climate Action 100+ at 2023 AGMs  

11

Company Resolution Danish votes in favor of 
ambitious climate action (%)

Global votes in favor of 
ambitious climate action (%)

Engie #Resolution B. Amendment to articles 21 and 24 100 24.4

Valero #5: Set GHG emissions targets (Scope 1,2 and 3) 100 31.8

Equinor #6: Director vote, Approval of annual report and accounts 14.3 0.4

Shell #26: Align 2030 GHG reduction target with Paris Climate 
Agreement 100 20.2

TotalEnergies #Resolution A: Set targets for indirect Scope 3 emissions 100 30.4

Paccar #6: Report on lobbying in line with Paris Agreement.. 100 46.1

Berkshire Hathaway

#4: TCFD Report on physical and transition risks and 
opportunities. 100 27.7

#5: Adopt board oversight of material sustainability issue(s). 100 17.9

#6: Disclosure on alignment with Paris Agreement’s 1.5°C 
goal 100 22.8

# Director vote. Re-election of Christopher Davis, Susan 
Decker and Meryl Witmer (item 1.8, 1.9 & 1.15) 72.8 14

CRH PI
#1. Vote AGAINST approval of Financial Statements 40 1.4

#6: Vote AGAINST Appointment of Auditors 10 0.8

Volkswagen

Director vote. Vote AGAINST actions of the board (Items 
3.1 - 3.13) 33.3 0.1

Director vote. Vote AGAINST actions of the supervisory 
board (25 votes, items 4.1 to 4.25 on the ballot). 33.3 1.1

Director vote. Vote AGAINST re-election of members of the 
supervisory board (3 votes, items 5.1 to 5.3 on the ballot). 100 1.6

Marietta #5: Adopt Greenhouse Emissions Reductions Targets 100 31.5

Average 75.2 17.0
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RESULTS: DIRECTOR VOTES, DANISH VERSUS  
INTERNATIONAL

DIRECTOR VOTES BANKS
Looking across the 19 director votes in banks the Danish pension funds were much more likely to vote in favor of climate 
action than the average global shareholder. Whereas Danish pension funds more consistently voted against directors (19%) 
more climate action, the average global shareholder only votes against the management in 6% of the cases.

If we were to consider only the votes listed in table 12.1 below, none of the director votes (or other management votes) 
received less than 50% of support from Danish pension funds.

Table 12.1: Danish Pension funds voting at “director votes” at Banks 2023 AGM  

12

Company Director Vote/Other 
Management Vote Agenda item Danish votes in 

favor (%)
Global votes in 

favor (%)

Danske Bank Director Vote #5a. Director vote; Martin Blessing as Chair of the 
board 100 99.1

SEB Director Vote #14b:Director vote, reelect Marcus Wallenberg as 
Board Chair 83.3 90

Scotia Bank Director Vote #1.9 Director Vote, Aaron Regent as Chair of the 
Board 100 95.8

RBC Director Vote #1.7: Director vote, Dave McKay, current President 
and CEO 100 99.6

UBS Director Vote #7.1, Director vote, Colm Kelleher as Chair of the 
Board 63.6 89.9

Citi Director Vote #1d: Director vote, Chair, John C. Dugan 75 94.8

Bank of America Director Vote #1h: Director vote, Chair, Brian T. Moynihan 61.5 95.5

Wells Fargo Director Vote #1a: Director vote, Chair, Steven D. Black 90.1 92.7

Goldman Sachs Director Vote #1i: Director vote, Chair, David Solomon 54.5 95.5

HSBC Director Vote #3l: Director vote, Chair, Mark Edward Tucker 92.3 79.8

Barclays Director Vote #13: Director vote, Chair, Nigel Higgins 81.8 96.1

BNP Paribas Director Vote #6: Director vote, Chair, Jean Lemierre 85.7 97.3

Deutsche Bank Approve Discharge #3.1: Approve Discharge of Board Member Christian 
Sewing for Fiscal Year 2022 88.9 95.4

JP Morgan Director Vote #1f: Director vote, Chair, James Dimon 58.3 93.4

Morgan Stanley Director Vote #1c, Director vote, Chair, James P Gorman 63.6 96

Credit Agricole Approve compensation #20: Director vote, Approve Compensation of 
Dominique Lefebvre, Chairman 100 90

Societe Genérale Director Vote #9: Director vote, Payment to Board Chair , Lorenzo 
Bini Smaghi 100 93.5

State Street Director Vote #1h: Director vote, Board chair, Ronald P. O’Hanley 77.8 92.8

BlackRock Director Vote #1c: Director vote, Board Chair, Laurance D. Fink 72.7 96.2

Average support for director/management 81.5 93.9

Average voting against director/management 18.5 6.1

*If the actual votes at the AGM could not be retrieved, an estimate of 90% votes in favor was assumed (i.e. at SEB and Credit Agricole) 
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DIRECTOR VOTES OIL & GAS
Looking across the 14 director votes in Oil & Gas companies the Danish pension funds were much more likely to vote in 
favor of climate action than the average global shareholder. Whereas Danish pension funds more consistently voted against 
directors (45%), the average global shareholder only votes against the management in 9% of the cases.

If we were to consider only the votes listed in table 12.2 below, in a total of 6 of the votes, the re-election of the board chair (or 
management vote) received less than 50% of support from Danish pension funds.

Table 12.2: Danish Pension funds voting at “director votes” at Oil & Gas companies 2023 AGM  

12

Company Director Vote/Other 
Management Vote Agenda item Danish votes in 

favor (%)
Global votes in 

favor (%)

Naturgy Director Vote #7.1, Director vote, Francisco Reynés Massanet as 
executive director. 0 90

Valero Energy Director Vote #1d, Director vote, Chair, Joseph W. Gorder 44.4 89

TC Energy Director Vote #1.11 Director vote, Chair, Siim A. Vanaselja 100 90.3

Santos Director Vote #2a: Director vote, Yasmin Allen 100 90.4

Repsol Director Vote #10: Director vote, Chair, Antonio Brufau Niubó 50 93.4

ConocoPhillips Director Vote #1e: Director vote, Chair, Ryan M. Lance 66.7 93.7

Occidental Director Vote #1f: Director vote, Chair, Jack B. Moore 42.9 95.6

Equinor Approval of annual 
reports

#6: Director vote, Approval of annual report and 
accounts 85.7 99.6

Kinder Morgan Director Vote #1.1: Director vote, Chair, Richard D. Kinder 37.5 92.3

BP Director Vote #4: Director vote, Chair, Helge Lund 57.1 90.4

Woodside Energy Director Vote #2a: Director vote, board member, Ian Macfarlane 25 65.2

Shell Director Vote #14: Director vote, Board Chair, Sir Andrew 
Mackenzie re-election 50 93.1

TotalEnergies Director payment #12: Director vote, payment to Patrick Pouyanné, 
Chairman and Chief Executive 44.5 90.5

OMV Granting discharge #4: Director vote, Approve Discharge of Supervisory 
Board for Fiscal Year 2022 60 99.4

Average support for director/management 54.6 90.9

Average voting against director/management 45.4 9.1

*If the actual votes at the AGM could not be retrieved, an estimate of 90% votes in favor was assumed (i.e. at Naturgy)
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DIRECTOR VOTES UTILITIES
Looking across the 14 director votes among Utility companies the Danish pension funds were much more likely to vote in 
favor of climate action than the average global shareholder. Whereas Danish pension funds more consistently voted against 
directors (42%), the average global shareholder only votes against the management in 5% of the cases.

If we were to consider only the votes listed in table 12.3 below, in a total of 4 of the votes, the re-election of the board chair (or 
management vote) received less than 50% of support from Danish pension funds.

Table 12.3: Danish Pension funds voting at “director votes” at utility companies 2023 AGM  

12

Company Director Vote/Other 
Management Vote Agenda item Danish votes in 

favor (%)
Global votes in 

favor (%)

Fortum Director Vote #13, Director vote, Mikael Silvennoinen as Chair of 
the board 71.4 90

Engie Payment #9, Director Vote. Payment to Board Chair, Jean-
Pierre Clamadieu 81.1 99.9

American Electric 
Power Director Vote #1.1: Director vote, Executive Chair Nicholas K. Akins 25 91

NRG Energy Director Vote #1d, Director vote, Chair, Lawrence S. Coben 50 91.2

RWE Director Vote #3.1. Director vote, Cwhairman Executive Board,  Dr. 
Markus Krebber 88.9 99.9

Duke Energy Director Vote #1h: Director vote, re-election of Chair Lynn J. Good 45.5 96.5

WEC Energy Director Vote #1.7: Director vote, Chair, Gale E. Klappa 50 91.7

Dominion Director Vote #1b: Director vote, Chair, Robert M. Blue 50 93.8

First Energy Director Vote #1.8: Director vote, Chair, John W. Somerhalder 0 95.2

Power Assets 
Holding

Accept Financial 
Statements

#1: Accept Financial Statements and Statutory 
Reports 100 99.8

Xcel Energy Director Vote #1c: Director Vote, Board Chair, Bob Frenzel 55.6 95.3

NextEra Director Vote #1g, Director vote, Board Chair, John W. Ketchum 54.5 90.6

Uniper Director Vote #3.1: Director vote. Chairman of Supervisory Board, 
Thomas Blades 100 100

The Southern 
Company Director Vote #1d, Vote against election of Board Chair Thomas 

Fanning 40 96.2

Average support for director/management 58.0 95.1

Average voting against director/management 42 4.9

*If the actual votes at the AGM could not be retrieved, an estimate of 90% votes in favor was assumed (i.e. at Fortum) 
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Due to the sheer size of the money that the pension funds are managing on behalf of the Danish citizens, the Danish 
pension funds serve a fundamental role in fulfilling the Danish government´s commitment to the Paris-agreement, by 
making sure that these large investments (i.e. financial flows) are supporting the green transition. Also, via the ownership 
of stocks in companies, these money represent a force of power, that can be used to influence corporate strategies 
through shareholder voting (i.e. active ownership) at these companies AGM. Hence, for the third year in a row, we have 
evaluated whether the Danish pension funds are living up to these expectation through their shareholder engagement.

This survey considers a large number of climate resolutions and votes raised at the 2023 AGM and covers several high-
emission sectors that are all crucial for the climate transition. Therefore it provides a reasonably representative picture 
of the general enforcement of active ownership on climate by these 16 Danish pension funds through voting at the 2023 
AGM season. Based on the company AGMs included in this survey, we can therefore draw the following key conclusions: 

Two pension funds follow through on escalation through climate voting 
Looking across the Danish pension funds, it is clear that AkademikerPension (85%) and Sampension (88%) stand out as 
the pension funds most advanced in strategically escalating engagement through climate voting. This includes voting for 
shareholder filed resolutions and through director voting (see Table 2.1). Also, Sampension has significantly improved 
its climate voting since the 2022 AGM, from 31% to 92% this year. In contrast, the pension funds PBU (19%) and PKA 
(28%) have dropped significantly since last year, and have become those with the lowest climate voting score, except for 
Lærernes Pension that remains the only pension fund not voting its shares (see Table 2.2).

Several pension funds have significant gaps between announced climate engagement strategies & 
actual climate voting
A significant number of Danish pension funds have now divested from oil/gas companies due to a lack of trust in these 
companies´ credibility and long-term viability in the global green transition. Still a number of Danish pension funds 
remain invested in what they believe are oil & gas companies that will transition to become part of the green energy 
companies of the future, as long as the pension funds engage with them. However, this report suggests that there is 
a huge mismatch between the ambition of some of those pension funds to engage on climate and their actual climate 
voting at the AGMs across all of the sectors covered by the report (see Figure 13.1). The lack of ambitious climate voting 
concerns both their lack of support for shareholder resolutions and lack of engaging through director votes. When 
looking at the pension funds that, according to data from Action Aid Denmark [1], have retained most ownership in the 
fossil fuel sector, the pension funds Sampension (3.5%), PFA (3.2%), Danica Pension (3.0%), ATP (2.9%), PKA (2.5%) and 
PensionDanmark (2.5%) stand out as those most heavily invested in the fossil fuel sector. Furthermore, examining the 
overall climate voting score of these pension funds, some of them, despite retaining large holdings in the fossil fuel 
sector, do not have a concomitant escalation of their climate voting activity. Some even score as low as 28% (PKA), 37% 
(Danica Pension) and 46% (PFA). These pension funds need to escalate significantly towards these industries for their 
engagement strategy to maintain any credibility. Even pension funds that achieved a moderate or high climate voting 
score, such as Sampension (88%), Nordea Pension (60%) and ATP (57%), need to increase ambitions further, making it 
clear, that as long as the investee companies do not develop business plans that are aligned with the Paris Agreement, 
they will continue to escalate further and eventually decide to divest from these companies.

Many pension funds still fail to hold banks accountable to their climate commitments
As the banking sector is a key player to ensure that the global financial flows support the green transition, it is a very 
significant problem that many Danish pension funds do not hold these banks accountable to their climate commitments 
through voting on shareholder resolutions and against re-election of directors in these banks. This is particularly 
concerning for pension funds that are rarely supporting climate shareholder resolutions, e.g. PKA (17%), PFA (25%), 
PensionDanmark (22%) and Lægernes Pension (23%), but also for those that do not hold the company chair of the board 
accountable for these banks´continued support of fossil expansion, going way beyond the commitment in the Paris 
Agreement. The pension funds that fall into this category include Danica Pension (11%) and PKA (12%) (See Table 2.1).

Utilities are an overlooked, yet critically important agency of climate leverage
With only 5 climate resolutions filed across 4 of the very large utility companies in the survey, the sector does not seem 
to have received the same level of attention as the oil/gas and banking industries. And as almost a majority of the 
climate votes filed this year were by shareholders with anti-climate intentions, it is very clear that climate concerned 
shareholders have given too little attention to the use of shareholder engagement on utility companies at AGMs. This 
lack of investors´ attention on the utilities is a real concern for the energy transition. Although the Danish pension funds 
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almost consistently voted FOR (>75%) climate action/resolutions, they generally failed to use director votes as a 
tool to hold the company directors accountable for their failure to live up to their climate responsibility.

Danish pension funds do serve as a global role model for climate voting engagement
All Danish pension funds are members of Climate Action 100+ and the number of signatories to either or both 
of the NZAOA and IIGCC-PA II initiatives have risen from 12 out of 16 in 2022 to 14 out of 16 in 2023. Likewise, 
climate resolutions that were filed and flagged by CA100+ investors, were more consistently supported by 
Danish pension funds (75%) than the global shareholder (17%), albeit somewhat in the same range as last year 
(the 2022 comparisons were 66% versus 20%) (see Table 2.2). Looking at the climate resolutions filed across the 
different sectors, the Danish pension funds were much more likely to vote in favor of climate resolutions raised 
at banks/financial institutions (78% vs. 19%), at oil/gas companies (69% vs. 15%) and at utilities (98% vs. 60%) 
compared to the average global shareholder. Likewise, for director votes, the Danish pension funds were more 
likely to vote against re-election of directors than the average global shareholder at banks/financial institutions 
(19% vs. 6%), at oil/gas companies (45% vs. 9%) and at utilities (42% vs. 5%) (see Figure 13.2).

Voting on climate is often inconsistent & disputed
As this report has uncovered, this year we saw a significant increase in so-called “anti-climate” votes, i.e. at 
the companies The Southern Energy, Duke and FirstEnergy. Unfortunately, among some Danish pension 
funds, these resolutions were not always rejected. Some Danish pension funds may claim that these kinds 
of resolutions are innocent attempts to request the companies to report on the challenges and the costs of 
transitioning these utility companies. Yet, we believe this is a flawed interpretation, and climate concerned 
investors need to strongly oppose such resolutions. Also, we still see climate voting that is clearly inconsistent, 
even by pension funds that are generally supportive of climate resolutions. As an example, Danica Pension 
supported seemingly identical climate resolutions with the wording “to phase out lending and underwriting 
activities to new fossil fuel projects” at several banks (e.g. Citi, Bank of America, Wells Fargo, Goldman Sachs 
and Morgan Stanley) but voted against such resolutions at other banks (e.g. Royal Bank of Canada and JP 
Morgan Chase). This kind of inconsistent voting needs to be improved. Furthermore, some investors argue that 
director voting only should be targeted on board members that are appointed with a particular responsibility 
for a company´s sustainability/climate transition, hence leaving the chair of the board free of responsibility 
and potential opposition from the shareholders. Again, we believe this is an flawed interpretation as the Chair 
of the Board in any case should be held overall responsible for a company´s failure to enact the climate action 
expected from its shareholders.  

Credible Climate Action requires full transparency from everyone
As of 2023, all Danish pension funds except one (Lærernes Pension) now execute climate voting. In addition, 
all pension funds hold the exclusive voting rights across all their shares, at least the majority of the shares that 
are held in segregated mandates. In addition, all the pension funds that do vote, are all transparently displaying 
their voting through an electronic link available for the public. This is a clear improvement since previous years 
surveys. However, as we are also aware, that all unsegregated funds may not all be entirely well covered in this 
report, we call on all pension funds to disclose this information in the future, regardless of whether they are 
managing those investment mandates internally or through external managers. 

Commitment to escalate
The Danish pension funds are strong supporters of company engagement, but as this report highlights, a 
majority of the pension funds still need to escalate further through climate voting. Also, they need to prepare 
their own formal framework describing their escalation policy and associated procedures if their beneficiaries 
and the public should maintain their trust to the pension funds announced engagement strategies. They should 
not keep relying entirely on the policies and procedures provided by proxy voting consultancies. 

Furthermore, as this report has made clear, even if all Danish pension funds´ votes were cast in favor of climate 
resolutions, the majority of those resolutions may not have passed with a majority of the entire shareholders 
support, as the voting by the global shareholder community in all cases were less supportive. This is not entirely 
new or unexpected. A very recent report by MajorityAction based on the 2023 AGM voting showed that most 
of the largest asset managers globally (BlackRock, StateStreet and others) generally voted in support of the 
company board recommendations and in support of the board directors, despite those board members being 
responsible for their companies’ failure to comply with even the most basic Climate Action 100+ Net Zero 
Company Benchmark expectations [46]. 

Another report from 2022 by 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 
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articulated, and that even though signatories often highlight their involvement with CA100+, they rarely report 
details of activities and outcomes [47]. Hence, there is a clear need for Danish pension funds to escalate in all 
possible ways, going beyond climate voting alone. This should include:

a. Working actively within CA100+ and Net Zero investor coalitions to raise ambition 
b. Increase engagement with proxy voting advisors to raise ambition, as some have previously done [48]

c. Challenge asset managers, setting clear expectations for the asset managers climate action, including their 
engagement outcomes and their willingness to escalate on investee companies, i.e. in line with NZAOA 
recommendations [49].

 

Figure 13.1: Fossil Fuel Investments vs. 2023 Climate Voting Score among Danish Pension funds

Figure 13.2: Comparison of Danish Pension funds vs. Global Shareholders Climate Voting at 
resolutions, director votes and CA100+ flagged votes 
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The survey is based on a questionnaire (version 1) circulated to the 16 Danish pension 
funds March 2, 2023. The updated and last version of the questionnaire was sent to the 
pension funds May 31 (version 6).

The pension funds were provided a deadline by June 9, 2023 (appendices I and J). 

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 January 2024. 

NOTES

14



48

[1] Den Danske Pensionssektors Klimasvigt. October 2023. 
https://www.ms.dk/sites/default/files/publikationer/publikationer/2023/ms-pensionsrapport2023.pdf

[2] Climate Action 100+ investor coalition 
https://www.climateaction100.org  
 
[3] Net Zero Asset Owner Alliance 
https://www.unepfi.org/net-zero-alliance/ 
 
[4] Paris Aligned Investment Initiative 
https://www.parisalignedinvestment.org/ 
 
[5] IIGCC and TPI publish investor-led framework of pilot indicators to assess banks on the transition to net zero. July 2022 
https://www.iigcc.org/resources/iigcc-and-tpi-publish-pilot-framework-to-assess-net-zero-transition-of-banks

[6] Climate Action 100+ Net Zero Company Benchmark 
https://www.climateaction100.org/progress/net-zero-company-benchmark/ 
 
[7] CLIMATE ACTION 100+ NET ZERO COMPANY BENCHMARK SHOWS CONTINUED PROGRESS ON AMBITION CONTRASTED BY A LACK OF 
DETAILED PLANS OF ACTION. October 2023 
https://www.climateaction100.org/news/climate-action-100-net-zero-company-benchmark-shows-continued-progress-on-ambition-
contrasted-by-a-lack-of-detailed-plans-of-action/

[8] Report: Banking on Climate Chaos – Fossil Fuel Finance Report 2023, April 2023  
https://www.bankingonclimatechaos.org/wp-content/uploads/2023/08/BOCC_2023_vF.pdf

[9] Major French investor ends support for oil and gas expansion, and sets example for the finance community, February 2022 
https://reclaimfinance.org/site/en/2022/02/17/major-french-investor-ends-support-for-oil-and-gas-expansion-and-sets-example-for-the-
finance-community/ 
 
[10] First Republic Is First Large US Bank to Stop Fossil Fuel Lending, December 2021 
https://bankfwd.org/first-republic-stops-fossil-fuel-lending/

[11] Svenske Handelsbanken, MILJÖ OCH KLIMATFÖRÄNDRING – HANDELSBANKENS RIKTLINJER 
https://www.handelsbanken.com/tron/xgpu/info/contents/v1/document/76-97671?fbclid=IwAR1-GZaCrXozosZmLLHeMLGq4nHF7cw9ygyJ
EapPa4ceGc7p_QqTkwGxQ1o 
 
[12] Danske Bank Quits New Fossil Fuel Financing 
https://www.theenergymix.com/2023/01/23/danske-bank-quits-new-fossil-fuel-financing/ 
 
[13] Société Générale announces leading climate policy on gas 
https://reclaimfinance.org/site/en/2023/09/18/societe-generale-announces-leading-climate-policy-on-gas/ 
 
[14] IEA Report ”Net Zero by 2050”. 
https://www.iea.org/reports/net-zero-by-2050 
 
[15] Absolute Impact 2023: Progress on oil and gas emissions targets has stalled, September 2023 
https://carbontracker.org/reports/absolute-impact-2023/

[16] Say on Climate. Shareholder voting on Climate Transition Action Plans.  
https://www.sayonclimate.org/ 
 
[17] CLIMATE ACTION 100+ FLAGGED SHAREHOLDER VOTES 
https://www.climateaction100.org/approach/proxy-season/ 
 
[18] Report: Banking on Climate Chaos – Fossil Fuel Finance Report 2022, March 2022  
https://www.bankingonclimatechaos.org/ 
 
[19] Maximising Investor Impact, An Analysis of Climate Engagement in the Utility Sector. Universal Owner, April 2021.  
 
[20] AnsvarligFremtid position statement on active ownership 
https://www.ansvarligfremtid.dk/aktivt-ejerskab/ (Danish) 
 

REFERENCES

15

https://www.ms.dk/sites/default/files/publikationer/publikationer/2023/ms-pensionsrapport2023.pdf
https://www.climateaction100.org
https://www.unepfi.org/net-zero-alliance/
https://www.iigcc.org/resources/iigcc-and-tpi-publish-pilot-framework-to-assess-net-zero-transition-of-banks
https://www.climateaction100.org/progress/net-zero-company-benchmark/
https://www.climateaction100.org/news/climate-action-100-net-zero-company-benchmark-shows-continued-progress-on-ambition-contrasted-by-a-lack-of-detailed-plans-of-action/
https://www.climateaction100.org/news/climate-action-100-net-zero-company-benchmark-shows-continued-progress-on-ambition-contrasted-by-a-lack-of-detailed-plans-of-action/
https://www.bankingonclimatechaos.org/wp-content/uploads/2023/08/BOCC_2023_vF.pdf
https://bankfwd.org/first-republic-stops-fossil-fuel-lending/
https://www.handelsbanken.com/tron/xgpu/info/contents/v1/document/76-97671?fbclid=IwAR1-GZaCrXozosZmLLHeMLGq4nHF7cw9ygyJEapPa4ceGc7p_QqTkwGxQ1o
https://www.handelsbanken.com/tron/xgpu/info/contents/v1/document/76-97671?fbclid=IwAR1-GZaCrXozosZmLLHeMLGq4nHF7cw9ygyJEapPa4ceGc7p_QqTkwGxQ1o
https://www.iea.org/reports/net-zero-by-2050
https://carbontracker.org/reports/absolute-impact-2023/
https://www.sayonclimate.org/
https://www.bankingonclimatechaos.org/
https://www.ansvarligfremtid.dk/aktivt-ejerskab/


49

15

[21] ISS updates proxy voting policy against directors who fail to address climate crisis. Guardian, February 2021. 
https://www.theguardian.com/business/2021/feb/15/iss-updates-proxy-voting-policy-against-directors-who-fail-to-address-climate-crisis

[22] ISS Proxy Voting Policies 2023. 
https://www.issgovernance.com/policy-gateway/voting-policies/   
 
[23] Glass Lewis Proxy Voting policies for 2023 
https://www.glasslewis.com/voting-policies-current/ 

[24] Elevating Climate Diligence on Proxy Voting Approaches: A Foundation for Asset Owner Engagement of Asset Managers. Report by 
PRI/UN Finance Initiative, April 2021.  https://www.unepfi.org/news/industries/investment/net-zero-asset-owner-alliances-new-tool-for-
asset-manager-engagement-on-climate-related-proxy-voting/ 
 
[25] LGIM’s approach to corporate governance and responsible investment. May 2018. 
https://www.lgim.com/landg-assets/lgim/_document-library/capabilities/lgim-approach-to-corporate-governance-and-responsible-
investment.pdf 
 
[26] AkademikerPension Ansvarlige Investeringer. June 2023. 
https://akademikerpension.dk/media/blvp1mgc/politik_for_ansvarlige_investeringer_akademikerpension_juni_2023_til_web.pdf

[27] Companies are more responsive when voted against, Amundi’s engagement head says. Sept 2023 
https://amwatch.com/AMNews/Ethics/article16453499.ece 
 
[28] UN PRI registry: TOYOTA MOTOR CORPORATION | Climate lobbying at Toyota (2023 AGM) 
https://collaborate.unpri.org/group/19426/stream 
 
[29] Why the Church of England is taking on Shell, May 9, 2022 
https://www.telegraph.co.uk/business/2023/05/09/why-the-church-of-england-is-taking-on-shell/ 
 
[30] Church Commissioners for England to exclude oil and gas companies over failure to align with climate goals, June 22, 2023 
https://www.churchofengland.org/media-and-news/press-releases/church-commissioners-england-exclude-oil-and-gas-companies-over 
 
[31] Frasælger fossile virksomheder for omkring 2 milliarder, November 25, 2022 
https://lppension.dk/aktuelt/nyheder/2022/frasalger-fossile-virksomheder-for-omkring-2-milliarder/

[32] Lægernes Pension lukker ned for olie- og gasselskaber, March 2023 

https://www.lpb.dk/Hjaelp-og-Raadgivning/Nyheder/Nyheder-2023/Laegernes-Pension-lukker-ned-for-olie--og-gasselskaber 
 
[33] P+ frasælger 42 fossile selskaber, November 2021 
https://pplus.dk/presse-og-nyheder/nyheder-pressemeddelelser/p-frasaelger-42-fossile-selskaber

[34] AP Pension strammer grebet om fossile investeringer, March 17, 2023 
https://appension.dk/nyheder/2023/ap-pension-strammer-grebet-om-fossile-investeringer 
 
[35] Slut med at vente på verdens største olie- og gasselskaber, September 28, 2023 
https://akademikerpension.dk/nyheder/slut-med-at-vente-paa-verdens-stoerste-olie-og-gasselskaber/

[36] Vellivs holdning til fossile investeringer, June 13, 2023 
https://www.velliv.dk/dk/privat/om-os/samfundsansvar/ansvarlige-investeringer/vellivs-holdning-til-fossile-investeringer

[37] ‘Race to Zero’ campaign updates criteria to raise the bar on net zero delivery, June 2022 
https://climatechampions.unfccc.int/criteria-consultation-3-0/ 
 
[38] TARGET-SETTING PROTOCOL THIRD EDITION, January 2023 
https://www.unepfi.org/industries/target-setting-protocol-third-edition/  
 
[39] The Paris Aligned Investment Initiative Net Zero Asset Owner Commitment 
https://www.parisalignedinvestment.org/media/2021/03/PAII-Net-Zero-Asset-Owner-Commitment-Statement.pdf 
 
[40] Increasing Climate Ambition, Decreasing Emissions: The third progress report of the Net-Zero Asset Owner Alliance, October 2023 
https://www.unepfi.org/industries/investment/increasing-climate-ambition-decreasing-emissions-the-third-progress-report-of-the-net-
zero-asset-owner-alliance/

[41] PARIS ALIGNED ASSET OWNERS 2022 PROGRESS REPORT 
https://www.parisalignedassetowners.org/media/2022/11/PAAO-Progress-Report-November2022.pdf

https://www.theguardian.com/business/2021/feb/15/iss-updates-proxy-voting-policy-against-directors-who-fail-to-address-climate-crisis
https://www.issgovernance.com/policy-gateway/voting-policies/
https://www.glasslewis.com/voting-policies-current/
https://www.unepfi.org/news/industries/investment/net-zero-asset-owner-alliances-new-tool-for-asset-manager-engagement-on-climate-related-proxy-voting/
https://www.unepfi.org/news/industries/investment/net-zero-asset-owner-alliances-new-tool-for-asset-manager-engagement-on-climate-related-proxy-voting/
https://akademikerpension.dk/media/blvp1mgc/politik_for_ansvarlige_investeringer_akademikerpension_juni_2023_til_web.pdf
https://amwatch.com/AMNews/Ethics/article16453499.ece
https://collaborate.unpri.org/group/19426/stream
https://www.telegraph.co.uk/business/2023/05/09/why-the-church-of-england-is-taking-on-shell/
https://www.churchofengland.org/media-and-news/press-releases/church-commissioners-england-exclude-oil-and-gas-companies-over
https://lppension.dk/aktuelt/nyheder/2022/frasalger-fossile-virksomheder-for-omkring-2-milliarder/
https://www.lpb.dk/Hjaelp-og-Raadgivning/Nyheder/Nyheder-2023/Laegernes-Pension-lukker-ned-for-olie--og-gasselskaber
https://pplus.dk/presse-og-nyheder/nyheder-pressemeddelelser/p-frasaelger-42-fossile-selskaber
https://appension.dk/nyheder/2023/ap-pension-strammer-grebet-om-fossile-investeringer
https://akademikerpension.dk/nyheder/slut-med-at-vente-paa-verdens-stoerste-olie-og-gasselskaber/
https://www.velliv.dk/dk/privat/om-os/samfundsansvar/ansvarlige-investeringer/vellivs-holdning-til-fossile-investeringer
https://www.unepfi.org/industries/target-setting-protocol-third-edition/
https://www.parisalignedinvestment.org/media/2021/03/PAII-Net-Zero-Asset-Owner-Commitment-Statement.pdf
https://www.unepfi.org/industries/investment/increasing-climate-ambition-decreasing-emissions-the-third-progress-report-of-the-net-zero-asset-owner-alliance/
https://www.unepfi.org/industries/investment/increasing-climate-ambition-decreasing-emissions-the-third-progress-report-of-the-net-zero-asset-owner-alliance/
https://www.parisalignedassetowners.org/media/2022/11/PAAO-Progress-Report-November2022.pdf


50

15

[42] TotalEnergies publishes its Sustainability & Climate 2023 Progress Report (TotalEnergies, Marts 2023) 
https://totalenergies.com/news/totalenergies-publishes-its-sustainability-climate-2023-progress-report

[43] ASSESSMENT OF TOTALENERGIES’ CLIMATE STRATEGY (Reclaim Finance, April 2023) 
https://reclaimfinance.org/site/wp-content/uploads/2023/04/20230413-briefing-climate-strategy-assessment-totalenergies.pdf

[44] Why Stop EACOP? 
https://www.stopeacop.net/why-stop-eacop

[45] We call on TotalEnergies shareholders to vote against the firm’s climate strategy (Le Monde, 7 may 2023) 
https://www.lemonde.fr/en/opinion/article/2023/05/07/we-call-on-totalenergies-shareholders-to-vote-against-the-firm-s-climate-
strategy_6025797_23.html

[46] Climate in the Boardroom: How Asset Manager Voting Shaped Corporate Climate Action in 2023 
https://www.majorityaction.us/climate-in-the-boardroom-report-2023 
 
[47] Power in Numbers? An assessment of CA100+ engagement on climate change, May 2022 
https://shareaction.org/reports/power-in-numbers-an-assessment-of-ca100-engagement-on-climate-change

[48] 36 investors sign letter calling on proxy advisor to enhance climate advice, August 2023 
https://www.iigcc.org/media-centre/36-investors-sign-letter-calling-on-proxy-advisor-to-enhance-climate-advice 
 
[49] The Net-Zero Asset Owner Alliance releases a foundational paper for asset owner expectations of asset managers’ climate 
engagement, November 2023 
https://www.unepfi.org/industries/the-net-zero-asset-owner-alliance-releases-a-foundational-paper-for-asset-owner-expectations-of-
asset-managers-climate-engagement/

APPENDICES:
A: Overview of Danish Pension funds

B: Overview on Danish pension funds investments in fossil fuels (MS report)

C: Evaluation of CA100+ focus companies´ climate ambitions

D: Voting on individual banks & financial institutions

E: Voting on individual oil & gas companies

F: Voting on individual utilities

G: Voting on CA100+ Flagged votes

H: UN/NZAOA recommendations on voting practices

I: Survey email text sent to pension funds (word) in Danish.

J: Survey questionnaire, excerpt (excel)

K: List of Danish pension funds providing online information on AGM voting

L: Individual non-edited comments from pension funds (max 2000 strokes) in Danish

https://totalenergies.com/news/totalenergies-publishes-its-sustainability-climate-2023-progress-report
https://reclaimfinance.org/site/wp-content/uploads/2023/04/20230413-briefing-climate-strategy-assessment-totalenergies.pdf
https://www.stopeacop.net/why-stop-eacop
https://www.lemonde.fr/en/opinion/article/2023/05/07/we-call-on-totalenergies-shareholders-to-vote-against-the-firm-s-climate-strategy_6025797_23.html
https://www.lemonde.fr/en/opinion/article/2023/05/07/we-call-on-totalenergies-shareholders-to-vote-against-the-firm-s-climate-strategy_6025797_23.html
https://shareaction.org/reports/power-in-numbers-an-assessment-of-ca100-engagement-on-climate-change


51

15

*Data obtained from Mellemfolkeligt Samvirke (Action Aid Denmark) report 2023. Link https://www.ms.dk/sites/default/files/publikationer/publikationer/2023/ms-pensionsrapport2023.pdf

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 134 18 0.2 

AP Pension Commercial pension fund / customer-
owned 

Various companies (e.g. co-operative 
companies) Owned by its company customers 159 21 0.1 

ATP State pension fund / supplementary 
pension scheme All Danes in employment Owned by the Danish state 763 102 2.9 

Danica Pension Commercial pension fund Mostly company clients Subsidiary of Danske Bank 532 71 3.0 

Industriens Pension Labor market pension scheme Primarily industrial employees, e.g. 
food industry Owned by labor unions & members 225 30 1.7 

Lægernes Pension Labor market pension scheme Doctors Owned by labor unions & members 109 15 0.7 

Lærernes Pension Labor market pension scheme Primary school teachers Owned by labor unions & members 141 19 0.6 

Nordea Pension Commercial pension fund Various companies Owned by Nordea shareholders 87 12 0.8 

P+ Labor market pension scheme Lawyers, economists, engineers Owned by labor unions & members 139 19 1.7 

PBU Labor market pension scheme Pedagogues. Owned by members 76 10 1.9 

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

porters 
Owned by labor unions & members 171 23 0.6 

PensionDanmark Labor market pension scheme Employees of industry Owned by labor unions & members 287 39 2.5 

PFA Commercial pension fund / customer-
owned 

Various companies (e.g. many of the 
largest Danish companies) Owned by its company customers 684 92 3.2 

PKA Labor market pension scheme
Employees of mainly social and 

health sectors, e.g. nurses, social care 
workers

Owned by labor unions & members 399 54 2.5 

Sampension Labor market pension scheme Mostly municipal and state 
employees in the public sector Owned by labor unions & members 285 38 3.4 

Velliv Commercial pension fund / customer-
owned Various companies Owned by its company customers 306 41 1.2 

SUM 4,497 604

Appendix A: Overview on Danish pension funds

https://www.ms.dk/sites/default/files/publikationer/publikationer/2023/ms-pensionsrapport2023.pdf
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Reproduced from Mellemfolkeligt Samvirke (Action Aid Denmark) report 2023. Link: https://www.ms.dk/sites/default/files/publikationer/publikationer/2023/ms-pensionsrapport2023.pdf

Appendix B: Overview on Danish pension funds investments in fossil fuels

Relative share of fossil fuel investments in listed equity & bonds (%)

https://www.ms.dk/sites/default/files/publikationer/publikationer/2023/ms-pensionsrapport2023.pdf
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Appendix C: Evaluation of CA100+ focus companies´ climate ambitions assessed through 
CA100+ indicators 1 (2050 target), indicator 3 (2030 target), indicator 7 (Policy engagement) 
and indicator 10 (TCFD disclosure). 
Companies were selected for the survey if they had recorded a ”Yes” to fewer than 3 of the benchmark items 1,3,7 and 10, 
thus serving as a minimum expected level of adherence. In addition Shell was included.

Company name HQ Location Sector

Net-zero GHG 
Emissions by 

2050 (or sooner) 
ambition 

(indicator 1)

Medium-term 
(2026-2035) 

GHG reduction 
target(s) 

(Indicator 3)

Climate Policy 
Engagement 
(Indicator 7)

TCFD Disclosure 
(Indicator 10)

Oil & Gas Companies

BP plc United Kingdom Oil & Gas Y Partial Y Partial

ConocoPhillips USA Oil & Gas Partial Partial Partial Partial

Equinor ASA Norway Oil & Gas Y Partial Y Y

Occidental Petroleum Corp. USA Oil & Gas Y N Partial Partial

OMV AG Austria Oil & Gas Y Partial Partial Y

Repsol S.A. Spain Oil & Gas Partial Partial Y Y

Santos Ltd.* Australia Oil & Gas Partial Partial Y Y

Shell plc Netherlands Oil & Gas Y Partial Y Y

TotalEnergies SE France Oil & Gas Y Partial Partial Y

Valero Energy Corp. USA Oil & Gas N Partial Partial Y

Woodside Energy Group Australia Oil & Gas Partial Partial Y Y

Kinder Morgan USA Oil & Gas Distribution N N Partial Y

Naturgy Energy Group SA Spain Oil & Gas Distribution Y Partial Partial Partial

TC Energy Canada Oil & Gas Distribution Partial Partial Partial Partial

Utility companies

American Electric Power 
Company Inc. USA Electric Utilities Y Partial Partial Partial

Dominion Energy Inc. USA Electric Utilities Y Partial Partial Y

Duke Energy Corp. USA Electric Utilities Y Partial Partial Partial

Engie SA France Electric Utilities Y Partial Partial Partial

FirstEnergy Corp. USA Electric Utilities Y Partial Partial Partial

Fortum Oyj Finland Electric Utilities Y Partial Partial Y

NextEra Energy Inc USA Electric Utilities N N Partial Partial

NRG Energy Inc. USA Electric Utilities Partial N Partial Y

Power Assets Holdings Ltd. Hong Kong Electric Utilities N N N Partial

RWE AG Germany Electric Utilities Y Partial Y Partial

The Southern Company USA Electric Utilities Partial Partial Partial Partial

Uniper SE Germany Electric Utilities Y Partial Partial Partial

WEC Energy Group Inc. USA Electric Utilities Partial Partial Partial Partial

Xcel Energy Inc. USA Electric Utilities Y Partial Partial Y

Companies with votes flagged by CA100+

Berkshire Hathaway USA Other Industrials N N N N

CRH plc Ireland Cement Y Y Partial Partial

Martin Marietta Materials USA Cement N Partial Partial Partial

PACCAR Inc. USA Other transport N Y Partial Partial

Volkswagen AG Germany Autos Y Partial Partial Y

Source: CA100+ Net Zero Company Benchmark (October 2022).
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Appendix D: Voting on individual banks & financial institutions

Danske Bank (no. 1)

The survey covered two climate resolutions (#12a1 & #12a2), both filed by shareholder Action Aid Denmark. The survey also 
included a director vote (#5a), the re-appointment of the current chair of the board.

The resolution #12a1 requested the bank to revisit its policy for direct lending in its “Climate Action Plan” and “Position 
Statement on Fossil Fuels” to examine whether the short-term loans, loans to upstream service companies and ring-fenced 
loans, mentioned above, are necessary for the bank’s business model.

The resolution #12a2 requested the bank to revisit its asset management policy in its “Climate Action Plan” and clarify how 
the bank ensures that the overall investment policy is Paris aligned and in line with the IEA’s recommendations on stopping 
expansion. The policy should, among other things, include exclusions of fossil fuel companies that do not have credible Paris 
aligned transition plans.

The board recommended the shareholders to vote against both resolutions.

A total of 15 (94%) out of 16 Danish pension funds are shareholders in Danske Bank. Among these pension funds, a total of 4 
(28.6%) voted for both climate resolutions, and 10 (71.4%) voted against. One pension funds did not vote. A total of 14 (100%) 
pension funds voted for the re-appointment of the current chair of the board. 

 
Table D1: Danske Bank voting results 

DANSKE BANK
Denmark (Bank)
Date: March 16

Resolution: #12a1: Climate Action Plan - Direct 
Lending  
Filer: ActionAid Denmark 
Flagged by CA100+: No 
 

#12a2: Climate Action Plan - Asset 
Management Policy 
Filer: ActionAid Denmark 
Flagged by CA100+: No 
 

#5a. Director vote; Martin Blessing 
as Chair of the board 
Filer: Board recommendation 
Flagged by CA100+: No 
 

Pension fund Equity 
owner   

Voting Voting Voting

For Against Abstain For Against Abstain For Against Abstain

AkademikerPension Y X X X

AP Pension Y X X X

ATP Y X X X

Danica Pension Y X X X

Industriens Pension Y X X X

Lægernes Pension Y X X X

Lærernes Pension Y "No Voting" Policy "No Voting" Policy "No Voting" Policy

Nordea Pension Y X X X

P+ Y X X X

PBU N

Pensam Y X X X

PensionDanmark Y X X X

PFA Y X X X

PKA Y X X X

Sampension Y X X X

Velliv Y X X X

Survey voting result 28.6 % /  71.4 % 28.6 % /  71.4 % 100 % / 0 % 

AGM voting result  3.4 % /  96.6 % 3.9 % / 96.1 % For: 99.1%
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SEB Bank (no. 3)

The survey covered one climate resolutions (#24), filed by shareholders Greenpeace Nordic and the Swedish Society for 
Nature Conservation. The survey also included a director vote (#14b), the re-appointment of the current chair of the board.

The resolution #24 instructed SEB Bank to initiate a revision of SEB’s overall strategy so that it is fully in line with the Paris 
Agreement and the goal of limiting global warming to 1.5 °C before the end of 2023.

The strategy should include a policy that stops all new lending and all financing services to fossil fuel companies that lack 
robust phase-out plans in line with 1.5 degrees. The phase-out plans must be science-based and include an immediate halt 
to new fossil fuel extraction as well as both short- and long-term phase-out targets.

The board recommended the shareholders to vote against the resolution.

A total of 6 (37.5 %) out of 16 Danish pension funds are shareholders in SEB Bank. Among these pension funds, a total of 2 
(33.3 %) voted for the climate resolution #24, and 4 (67%) voted against. 

A total of 1 pension funds (17%) voted FOR the re-appointment of the current chair of the board, whereas a total of 5 pension 
funds (83%) voted AGAINST. 
 
 
Table D3: SEB Bank voting results 

SEB BANK
Sweden (Bank)
Date: April 4

Resolution: #24. SEB's strategy aligned with Paris Agreement 
Filer: Greenpeace Nordic and the Swedish Society 
for Nature Conservation  
Flagged by CA100+: No  

#14b: Director vote, reelect Marcus Wallenberg as 
Board Chair  
Filer: Board recommendation  
Flagged by CA100+: No  

Pension fund Equity owner   
Voting Voting

For Against Abstain For Against Abstain

AkademikerPension Y X X

AP Pension N

ATP Y X X

Danica Pension Y X X

Industriens Pension N

Lægernes Pension Y X X

Lærernes Pension N

Nordea Pension N

P+ Y X X

PBU N

Pensam N

PensionDanmark N

PFA N

PKA N

Sampension N

Velliv Y X X

Survey voting result 33.3 % /  66.7 % 16.7 % / 83.3 % 

AGM voting result Majority Against Majority FOR
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Scotia Bank (no. 4)

The survey covered two climate resolutions (#SP1 & SP2) filed by shareholder Mouvement d’éducation et de défense 
des actionnaires (MEDAC) and Shareholder Association for Research and Education (SHARE) respectively. The survey also 
included a director vote (#1.9), the re-appointment of the current chair of the board.

The resolution #SP1 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. 
Resolution #SP2 instructed the company to set expectations for Net-Zero plans of high-GHG-emitting clients.

The board recommended the shareholders to vote against both resolutions.

A total of 13 (81 %) out of 16 Danish pension funds are shareholders in Scotia Bank. Among these pension funds, a total of 
12 (100%) voted for the resolution #SP1, and 10 (83%) voted for resolution #SP2. All 12 pension funds (100%) voted for the 
re-election of the Board Chair.  
 

Table D4: Scotia Bank voting results

SCOTIA BANK
Canada (Bank)
Date: April 4

Resolution: #SP1: Advisory vote on 
environmental policies 
Filer: MEDAC  
Flagged by CA100+: No 

#SP2: Set expectations for net-zero 
plans of high-GHG-emitting clients
Filer: Shareholder Association for 
Research and Education (SHARE) 
Flagged by CA100+: No

#1.9 Director Vote, Aaron Regent as 
Chair of the Board  
Filer: Board recommendation 
Flagged by CA100+: No

Pension fund Equity 
owner   

Voting Voting Voting

For Against Abstain For Against Abstain For Against Abstain

AkademikerPension N

AP Pension Y X X X

ATP Y X X X

Danica Pension Y X X X

Industriens Pension N

Lægernes Pension Y X X X

Lærernes Pension Y "No Voting" Policy "No Voting" Policy "No Voting" Policy

Nordea Pension Y X X X

P+ Y X X X

PBU N

Pensam Y X X X

PensionDanmark Y X X X

PFA Y X X X

PKA Y X X X

Sampension Y X X X

Velliv Y X X X

Survey voting result 100 % / 0 % 83.4 % / 16.6 % 100 % / 0 % 

AGM voting result 17.5 % / 82.5 % 25.0 % / 75.0 % 95.8 % / 4.2 %
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Royal Bank of Canada (no. 5)

The survey covered four climate resolutions, #SP1, #SP4, #SP5 and #SP7. The board recommended the 
shareholders to vote against the resolution. The survey also included a director vote (#1.7), the re-appointment 
of the current chair of the board.

Resolution (#SP1) was filed by shareholder B.C. General Employees’ Union (BCGEU).  
The resolution instructed Royal Bank of Canada to update its policy to avoid participating in pollution-intensive 
asset privatizations.

Resolution #SP4 was filed by shareholder The Comptroller of the City of New York. 
The resolution requested Royal Bank of Canada to issue a report within a year, at reasonable expense 
and excluding confidential information, that discloses 2030 absolute greenhouse gas emissions reduction 
targets covering its lending and underwriting activities for two high emitting sectors: Oil and Gas and Power 
Generation. These targets should be aligned with a science-based net zero pathway and in addition to any 
emission intensity targets for these sectors that the Company has or will set.

Another resolution (#5) was filed by shareholder Stand Earth. 
The resolution requested the Royal Bank of Canada (RBC) to adopt a policy for a time-bound phase-out 
of the RBC’s lending and underwriting to projects and companies engaging in new fossil fuel exploration, 
development and transportation.

Another resolution (#7) was filed by shareholder Mouvement d’éducation et de défense des actionnaires 
(MEDAC). The resolution requested the bank to adopt an annual advisory vote policy regarding its 
environmental and climate change objectives and action plan.

A total of 12 (75%) out of 16 Danish pension funds are shareholders in Royal Bank of Canada.  
Among these pension funds, a total of 4 (36 %) voted for the resolution SP1, 10 (91%) voted for resolution SP4, 
6 (60%) voted for resolution SP5, and 11 (100%) voted for resolution SP7. 
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ROYAL BANK OF CANADA
Canada (Bank)
Date: April 5

Resolution: #SP1: Revisit Policy on brown-
spinning transactions 
Filer: B.C. General Employees’ 
Union (BCGEU)  
Flagged by CA100+: No 
 

#SP4: 2030 Absolute Greenhouse 
Gas Reduction Goals  
Filer: The Comptroller of the City of 
New York  
Flagged by CA100+: No

#SP5: Phase-out of lending and 
underwriting to new fossil fuel 
exploration  
Filer: Stand Earth  
Flagged by CA100+: No 
 

#SP7: Advisory vote on 
environmental policies 
Filer: The Mouvement d’éducation 
et de défense des actionnaires 
(MÉDAC) 
Flagged by CA100+: No 
 

#1.7: Director vote, Dave McKay, 
current President and CEO  
Filer: Board recommendation 
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 Y X X X X X

Danica Pension Y X X X X X

Industriens Pension N

Lægernes Pension Y X X X X X

Lærernes Pension Y "No Voting" Policy "No Voting" Policy "No Voting" Policy "No Voting" Policy "No Voting" Policy

Nordea Pension Y X X X X X

P+ Y X X X X X

PBU N

Pensam Y X X X X X

PensionDanmark Y X X X X X

PFA Y X X X X X

PKA Y X X X X X

Sampension Y X X X X X

Velliv Y X X X X X

Survey voting result  36.4 % / 63.6 % 90.9 % / 9.1 %  60.0 % / 40.0 % 100 % / 0 % 100 % / 0 % 

AGM voting result 7.2 % / 98.8 % 17.2 % / 82.8 % 6.8 % / 93.2 % 18.8 % / 81.2 % 99.6 % / 0.4 %

Table D5: Royal Bank of Canada voting results
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UBS (no. 6)

The survey covered one climate resolution (Say on Climate) (#3), filed by the Board. The survey also included a director vote 
(#7.1), the re-appointment of the current chair of the board.

The resolution #3 (Say on Climate) was proposed by the Board.  
In the resolution: “The Board of Directors proposes that the UBS Group AG Sustainability Report 2022 be ratified in an 
advisory vote” by its shareholders. 

Note: The UBS Group AG Sustainability Report 2022 does not prescribe any measures or timelines that would exclude all new 
financing (including stock and bond investments, lending, underwriting and other financial services) to companies that are 
planning to expand through new fossil projects or coal power. Hence, the banks overall business strategy does not adhere 
to the recommendations from the IEA’s “Net Zero by 2050 scenario”, and is therefore not aligned with the Paris Agreement’s 
target of keeping global warming below 1.5°C.

The board recommended the shareholders to vote for the resolution.

A total of 12 (75 %) out of 16 Danish pension funds are shareholders in UBS. Among these pension funds, a total of 9 (81 %) 
voted against the UBS Sustainability Report. A total of 4 pension funds (36%) voted against the re-appointment of the current 
chair of the board. 
 
 
Table D6: UBS voting results

UBS
Schwitzerland (Bank)
Date: April 5

Resolution: #3: Approve Sustainability Report 
Filer: Board recommendation  
Flagged by CA100+: No  

#7.1, Director vote, Colm Kelleher as Chair of the 
Board  
Filer: Board recommendation  
Flagged by CA100+: No 

Pension fund Equity owner   
Voting Voting

For Against Abstain For Against Abstain

AkademikerPension Y X X

AP Pension Y X X

ATP N

Danica Pension Y X X

Industriens Pension N

Lægernes Pension Y X X

Lærernes Pension Y "No Voting" Policy "No Voting" Policy

Nordea Pension Y X X

P+ Y X X

PBU N

Pensam Y X X

PensionDanmark N

PFA Y X X

PKA Y X X

Sampension Y X X

Velliv Y X X

Survey voting result 18.2 % / 81.2 % 63.6 % /  36.4 % 

AGM voting result 81.3 % /  14.9 % 3.8 % 89.9 % / 9.7 % 0.5 %



60

15

 

Citi Group (no. 9)

The survey covered one climate resolution (#9) filed by shareholder Harrington Investments, Inc. 
The survey also included a director vote (#1d), the re-appointment of the current chair of the board.

The resolution #9 requested Citi Group to adopt a policy 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 8 
(73%) voted for the resolution #9, and 3 (27%) voted against. 

A total of 3 (25%) pension funds voted against the re-election of the board chair (#1d). 
 
 
Table D9: Citi Group voting results 

CITI GROUP
USA (Bank)
Date: April 25

Resolution: #9: Phase out lending & underwriting to projects 
and companies engaging in new fossil fuel 
exploration and development.   
Filer: Harrington Investments  
Flagged by CA100+: No  

#1d: Director vote, Chair, John C. Dugan  
Filer: Board recommendation  
Flagged by CA100+: No

Pension fund Equity owner   
Voting Voting

For Against Abstain For Against Abstain

AkademikerPension Y X X

AP Pension Y X X

ATP N

Danica Pension Y X X

Industriens Pension N

Lægernes Pension Y X X

Lærernes Pension Y "No Voting" Policy "No Voting" Policy

Nordea Pension Y X X

P+ Y X X

PBU N

Pensam Y X X

PensionDanmark Y X X

PFA Y X X

PKA Y X X

Sampension Y X X

Velliv Y X X

Survey voting result 72.7 % / 27.2 % 75.0 % / 25.0 % 

AGM voting result 10.1 % / 89.9 % 94.8 % / 5.2 %
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Wells Fargo (no. 12)

The survey covered four climate resolutions, filed by shareholder Harrington Investments Inc (#6), by The Sisters of 
St. Francis Dubuque Charitable Trust (#7), by As You Sow (#8) and by The Sierra Club Foundation (#9). The board 
recommended the shareholders to vote against the resolution. The survey also included a director vote (#1d), the 
re-appointment of the current chair of the board. 
 
The resolution #6 requested Wells Fargo to issue a report to shareholders annually, including a congruency analysis 
between corporate values as defined by Wells Fargo’s stated policies and Company contributions on electioneering 
and to any organizations dedicated to affecting public policy. 
 
The resolution #7 requested Wells Fargo to issue a report on whether and how it is aligning its lobbying and policy 
influence activities and positions, both direct and indirect through trade associations, coalitions, alliances, and other 
organizations, with its public commitment to achieve net zero emissions by 2050 
 
The resolution #8 requested Wells Fargo to issue a report disclosing a transition plan that describes how it intends 
to align its financing activities with its 2030 sectoral GHG emissions reduction targets, including the specific 
measures and policies to be implemented, the reductions to be achieved by such measures and policies, and 
timelines for implementation and associated emission reductions. 
 
The resolution #9 requested Wells Fargo to issue a report for a time-bound phase-out of WFC’s lending and 
underwriting to projects and companies engaging in new fossil fuel exploration and development.  
Note: The resolution contains a clear reference to the IEA Net Zero 2050 scenario. 
 
A total of 11 (69%) out of 16 Danish pension funds are shareholders in Wells Fargo. Among these pension funds, 
a total of 10 (90%) voted for the resolution #6, a total of 11 (100%) voted for resolution #7, a total of 11 (100%) 
pension funds voted for resolution #8, and 7 (70%) pension funds voted for resolution #9. 
A total of 1 (9%) pension funds voted against the re-election of the board chair (#1a). 
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Table D12: Wells Fargo voting results

WELLS FARGO
USA (Bank)
Date: April 25

Resolution: #6: Report on Congruency of 
political spending  
Filer: Harrington Investments, Inc., 
Flagged by CA100+: No 
 

#7: Climate Lobbying Report 
Filer: The Sisters of St. Francis 
Dubuque Charitable Trust 
Flagged by CA100+: No 
 

#8: Climate Transition Report 
Filer: As you Sow  
Flagged by CA100+: No 
 

#9: Fossil Fuel Lending Policy 
Filer: The Sierra Club Foundation  
Flagged by CA100+: No 
 

#1a: Director vote, Chair, Steven D. 
Black  
Filer: Board recommendation
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 Y X X X X X

ATP N

Danica Pension Y X X X X X

Industriens Pension N

Lægernes Pension Y X X X X X

Lærernes Pension N

Nordea Pension Y X X X X X

P+ Y X X X X X

PBU N

Pensam Y X X X X X

PensionDanmark Y X X X X X

PFA Y X X X X X

PKA Y X X X X X

Sampension Y X X X X X

Velliv Y X X X X X

Survey voting result 90.1 % / 9.1 % % 100 % / 0 % % 100 % / 0 % % 70 % / 30 % % 90.1 % / 9.1 % %

AGM voting result 28.3 % / 71.7 % 32.0 % / 68.0 % 30.8 % / 69.2 % 8.5 % / 91.5 % 92.7 % / 7.3 %
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Goldman Sachs (no. 13)

The survey covered four climate resolutions, filed by shareholder John Chevedden (#5), by The Sierra Club 
Foundation (#9), by The New York City comptroller (#10) and by As You Sow (#11) and. The board recommended 
the shareholders to vote against the resolution. The survey also included a director vote (#1i), the re-appointment 
of the current chair of the board.

The resolution #5 requested Goldman Sachs to issue a report on lobbying, including a) company policies and 
procedures, b) Payments for lobbying, c) memberships & d) Management and Board decision making process

The resolution #9 requested Goldman Sachs to adopt a policy to for a time-bound phase-out of the companys 
lending and underwriting to projects and companies engaging in new fossil fuel exploration and development. 
Note: The resolution contains a clear reference to the IEA Net Zero 2050 scenario.

The resolution #10 requested Goldman Sachs issue a report that discloses 2030 absolute GHG emissions reduction 
target covering both lending and underwriting for two high emitting sectors: Oil and Gas and Power Generation. 
These targets should aligned with a science-based net zero pathway and in addition to any emission intensity 
targets for these sectors that the company has or will set.

The resolution #11 requested Goldman Sachs to issue an report that describes how it intends to align its financing 
activities with its 2030 sectoral GHG emission reduction targets, including the specific measures and policies 
necessary to achieve its targets, the reductions to be achieved by such measures and policies, and timelines for 
implementation and associated emission reductions.

A total of 12 (75%) out of 16 Danish pension funds are shareholders in Goldman Sachs. Among these pension funds, 
a total of 11 (100%) voted for the resolution #5, a total of 8 (80%) voted for resolution #9, a total of 9 (82%) pension 
funds voted for resolution #10, and 11 (100%) pension funds voted for resolution #11. A total of 5 (46%) pension 
funds voted against the re-election of the board chair. 
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Table D13: Goldman Sachs voting results

GOLDMAN SACHS
USA
Date: April 26

Resolution: #5: Report on lobbying  
Filer: John Chevedden  
Flagged by CA100+: No

#9: Phase out lending & 
underwriting to fossil expansion 
Filer: The Sierra Club Foundation 
Flagged by CA100+: No 

#10: Set 2030 absolute emission 
targets  
Filer: The New York City Comptroller
Flagged by CA100+: No

#11: Report on 2030 Transition Plan
Filer: As you Sow  
Flagged by CA100+: No

#1i: Director vote, Chair, David 
Solomon  
Filer: Board recommendation
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 Y X X X X X

AP Pension N

ATP N

Danica Pension Y X X X X X

Industriens Pension N

Lægernes Pension Y X X X X X

Lærernes Pension Y "No Voting" Policy "No Voting" Policy "No Voting" Policy "No Voting" Policy "No Voting" Policy

Nordea Pension Y X X X X X

P+ Y X X X X X

PBU N

Pensam Y X X X X X

PensionDanmark Y X X X X X

PFA Y X X X X X

PKA Y X X X X X

Sampension Y X X X X X

Velliv Y X X X X X

Survey voting result 100 % / 0 % % 80.0 % / 20.0 % % 81.8 % / 18.2 % % 100 % / 0 % % 54.5 % / 45.5 % %

AGM voting result 35 % / 65 % 7 % / 93 % 12 % / 88 % 30 % / 70 % 95.5 % / 4.5 %
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HSBC (no. 18)

The survey covered a director vote (#3l) concerning the re-appointment of the current chair of 
the board. 
 
A total of 14 (88%) out of 16 Danish pension funds are shareholders in HSBC. Among these 
pension funds, one (8 %) voted against the re-appointment of the chair, whereas 12 (92%) voted 
for the re-appointment.  
 
 
Table D18: HSBC voting results

HSBC
UK (Bank)
Date: May 5

Resolution: #3l: Director vote, Chair, Mark Edward Tucker
Filer: Board recommendation  
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 Y X

Lægernes Pension Y X

Lærernes Pension Y "No Voting" Policy

Nordea Pension Y X

P+ Y X

PBU N

Pensam Y X

PensionDanmark Y X

PFA Y X

PKA Y X

Sampension Y X

Velliv Y X

Survey voting result 92.3 % / 7.7 % %

AGM voting result 79.8 % /20.2 %
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Barclays (no. 20)

The survey covered a director vote (#3l) concerning the re-appointment of the current chair of 
the board. 
 
A total of 12 (75%) out of 16 Danish pension funds are shareholders in Barclays. Among these 
pension funds, two (18 %) voted against the re-appointment of the chair, whereas 9 (82%) voted 
for the re-appointment. 
 
 
Table D20: Barclays voting results

BARCLAYS
UK (Bank)
Date: May 3

Resolution: #13: Director vote, Chair, Nigel Higgins 
Filer: Board recommendation  
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 Y "No Voting" Policy

Nordea Pension Y X

P+ Y X

PBU N

Pensam Y X

PensionDanmark Y X

PFA Y X

PKA Y X

Sampension Y X

Velliv Y X

Survey voting result 81.8 % / 18.2 % %

AGM voting result 96.1 % / 3.9 %



67

15

 

BNP Paribas (no. 32)

The survey covered a director vote (#6) concerning the re-appointment of the current chair of 
the board.

A total of 15 (94%) out of 16 Danish pension funds are shareholders in BNP Paribas. Among 
these pension funds, two (14 %) voted against the re-appointment of the chair, whereas 9 (86%) 
voted for the re-appointment.

Table D32: BNP Paribas voting results 

BNP PARIBAS
France (Bank)
Date: May 16

Resolution: #6: Director vote, Chair, Jean Lemierre  
Filer: Board recommendation  
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 Y X

Lægernes Pension Y X

Lærernes Pension Y "No Voting" Policy

Nordea Pension Y X

P+ Y X

PBU Y X

Pensam Y X

PensionDanmark Y X

PFA Y X

PKA Y X

Sampension Y X

Velliv Y X

Survey voting result 85.7 % / 14.3 % %

AGM voting result 97.3 % / 2.7 %
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Deutsche Bank (no. 33)

The survey covered a director/management vote (#3.1) concerning the approval of discharge of 
Management Board (Chair) member Christian Sewing for Fiscal Year 2022.

A total of 10 (63%) out of 16 Danish pension funds are shareholders in Deutsche Bank. Among 
these pension funds, one (11 %) voted against the approval of discharge, whereas 8 (89%) voted 
for.

Table D33: Deutsche Bank voting results 

DEUTSCHE BANK
Germany (Bank)
Date: May 17

Resolution: #3.1: Approve Discharge of Management Board 
Member Christian Sewing for Fiscal Year 2022
Filer: Board recommendation  
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 Y "No Voting" Policy

Nordea Pension Y X

P+ Y X

PBU N

Pensam Y X

PensionDanmark N

PFA Y X

PKA Y X

Sampension N

Velliv Y X

Survey voting result 88.9 % / 11.1 % %

AGM voting result 95.4 % / 4.6 %



69

15

 

JP Morgan Chase (no. 36)

The survey covered four climate resolutions, filed by shareholders The Sierra Club Foundation (#6), by As You Sow 
(#9), James McRitchie (#11) and by The Comptroller of The City of New York (#12). The board recommended the 
shareholders to vote against each of the resolutions. The survey also included a director vote (#1f), concerning the 
re-appointment of the current chair of the board.

The resolution #6 requested JP Morgan Chase to adopt a policy for a time-bound phase-out of the companys 
lending and underwriting to projects and companies engaging in new fossil fuel exploration and development.

The resolution #9 requested JP Morgan Chase to issue a report disclosing a transition plan that describes how it 
intends to align its financing activities with its 2030 sectoral greenhouse gas emissions reduction targets, including 
the specific measures and policies necessary to achieve its targets, the reductions to be achieved by such measures 
and policies, and timelines for implementation and associated emission reductions.

The resolution #11 requested JP Morgan Chase issue a report analyzing the congruence of the companys political 
and electioneering expenditures during the preceding year against the companys publicly stated company values 
and policies; listing and explaining any instances of incongruent expenditures; and stating whether the company 
has made, or plans to make, changes in contributions or communications to candidates as a result of identified 
incongruencies.

The resolution #12 requested JP Morgan Chase to issue a report within a year, that discloses 2030 absolute 
greenhouse gas (“GHG”) emissions reduction targets covering both lending and underwriting for two high emitting 
sectors: Oil and Gas and Power Generation. These targets should be aligned with a science-based net zero pathway 
and in addition to any emission intensity targets for these sectors that JPMorgan Chase has or will set.

A total of 12 (75%) out of 16 Danish pension funds are shareholders in JP Morgan Chase. Among these pension 
funds, a total of 8 (73%) voted for the resolution #6, a total of 12 (100%) voted for resolution #9, a total of 10 (92%) 
pension funds voted for resolution #11, and 19 (83%) pension funds voted for resolution #12.

A total of 4 (42%) pension funds voted against the re-election of the board chair.
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Table D36: JP Morgan Chase voting results

JP MORGAN CHASE
USA (Bank)
Date: May 16

Resolution: #6: Fossil Fuel Phase out 
Filer: Sierra Club Foundation 
Flagged by CA100+: No 
 

#9: Report on climate transition 
planning  
Filer: As You Sow  
Flagged by CA100+: No 
 

#11: POLITICAL AND 
ELECTIONEERING EXPENDITURES
Filer: James McRitchie  
Flagged by CA100+: No 
 

#12: Absolute GHG Emission Goals
The Comptroller of the City of New 
York  
Flagged by CA100+: No 
 

#1f: Director vote, Chair, James 
Dimon  
Filer: Board recommendation  
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 Y X X X X X

AP Pension Y X X X X X

ATP N

Danica Pension Y X X X X X

Industriens Pension N

Lægernes Pension Y X X X X X

Lærernes Pension N

Nordea Pension Y X X X X X

P+ Y X X X X X

PBU N

Pensam Y X X X X X

PensionDanmark Y X X X X X

PFA Y X X X X X

PKA Y X X X X X

Sampension Y X X X X X

Velliv Y X X X X X

Survey voting result 72.7 % / 27.3 % % 100 % / 0 % % 91.7 % /  8.3 % % 83.3 % / 16.7 % % 58.3 % / 41.7 % %

AGM voting result 8.1 % / 89.8 % 2.0 % 34.8 % / 63.6 % 1.6 % 31.6 % / 66.7 % 1.6 %  12.4 % / 86.2 % 1.5 % 93.4 % / 6.6 %



71

15

 

Morgan Stanley (no. 37)

The survey covered one climate resolution (#6) filed by shareholder Sierra Club Foundation. The 
survey also included a director vote (#1c), concerning the re-appointment of the current chair of 
the board.

The resolution #6 requested Morgan Stanley to adopt a policy for a time-bound phase-out of 
the companys lending and underwriting to projects and companies engaging in new fossil fuel 
exploration and development. Note: The resolution contains a clear reference to the IEA Net 
Zero 2050 scenario.

A total of 11 (69%) out of 16 Danish pension funds are shareholders in Morgan Stanley. Among 
these pension funds, a total of 8 (73%) voted for resolution #6. 

A total of 4 pension funds (36%) voted against the re-appointment of the current chair of the 
board.

Table D37: Morgan Stanley voting results

MORGAN STANLEY
USA (Bank)
Date: May 19

Resolution: #6: Adopt a Policy to Cease Financing New Fossil 
Fuel Development  
Filer: Sierra Club Foundation  
Flagged by CA100+: No  

#1c, Director vote, Chair, James P Gorman  
Filer: Board recommendation  
Flagged by CA100+: No  

Pension fund Equity owner   
Voting Voting

For Against Abstain For Against Abstain

AkademikerPension Y X X

AP Pension Y X X

ATP N

Danica Pension Y X X

Industriens Pension N

Lægernes Pension Y X X

Lærernes Pension N

Nordea Pension Y X X

P+ Y X X

PBU N

Pensam Y X X

PensionDanmark N

PFA Y X X

PKA Y X X

Sampension Y X X

Velliv Y X X

Survey voting result 72.7 % / 27.3 % % 63.6 % / 36.4 % %

AGM voting result 4.8 % / 95.2 % 1.5 % 96.0 % / 4.0 %
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Credit Agricole (no. 34)

The survey also included a director/management vote (#20), concerning the approval of 
Compensation of Dominique Lefebvre, Chairman of the Board

A total of 8 (50%) out of 16 Danish pension funds are shareholders in Credit Agricole. Among 
these pension funds, none voted against the resolution, and all (100%) voted for.

Table D34: Credit Agricole voting results 

CREDIT AGRICOLE
France (Bank)
Date: May 17

Resolution: #20: Director vote, Approve Compensation of 
Dominique Lefebvre, Chairman of the Board
Filer: Board recommendation  
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

Nordea Pension Y X

P+ Y X

PBU N

Pensam Y X

PensionDanmark N

PFA Y X

PKA N

Sampension Y X

Velliv Y X

Survey voting result 100 % / 0 % %

AGM voting result Majority FOR
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State Street (no. 40)

The survey covered one climate resolution (#6) filed by shareholder James McRitchie. The survey also included 
a director vote (#1h), concerning the re-appointment of the current chair of the board.

The resolution #6 requested State Street to issue a Report on Stewardship Practices and Diversified Investors, 
describing the following items:

1. Conflict of interest between executives of portfolio corporations and Company clients, whose investments 
could benefit from reductions in the social and environmental costs those corporations externalize, 

2. Whether Company stewardship practices could better account for this conflict 

3. Actions the Company could take to address this conflict including: 

a. Assessing systemic impacts on diversified portfolios; 

b. Soliciting input from clients; 

c. Initiatives to modify executive incentives; and 

d. Adopting voting policies that account for portfolio impacts of externalized costs.

A total of 9 (56%) out of 16 Danish pension funds are shareholders in State Street. Among these pension funds, 
a total of 1 (11%) voted for the resolution, and 8 (89%) voted against. 

A total of 2 pension funds (22%) voted against the re-appointment of the current chair of the board.

Table D40: State Street voting results 

STATE STREET
USA (Financials)
Date: May 17

Resolution: #6:  Report on Stewardship Practices and 
Diversified Investors  
Filer: James McRitchie  
Flagged by CA100+: No  

#1h: Director vote, Board chair, Ronald P. O’Hanley
Filer: Board recommendation  
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 N

Lægernes Pension Y X X

Lærernes Pension N

Nordea Pension Y X X

P+ Y X X

PBU N

Pensam Y X X

PensionDanmark N

PFA Y X X

PKA Y X X

Sampension N

Velliv Y X X

Survey voting result 11.1 % / 88.9 % % 77.8 % / 22.2 % %

AGM voting result 7.7 % / 92.3 % 92.8 % / 7.2 %
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Societe Generale (no. 43)

The survey included a director vote (#9), concerning the payment of the chair of the board.

A total of 11 (69%) out of 16 Danish pension funds are shareholders in Societe Generale. Among 
these pension funds, a total of 11 (100%) voted for the payment to the chair of the board.

Table D43: Societe Generale voting results 

SOCIETE GENERALE
France (Bank)
Date: May 23

Resolution: #9: Director vote,  Payment to Board Chair , 
Lorenzo Bini Smaghi  
Filer: Board recommendation  
Flagged by CA100+:  

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

Nordea Pension Y X

P+ Y X

PBU N

Pensam Y X

PensionDanmark Y X

PFA Y X

PKA Y X

Sampension N

Velliv Y X

Survey voting (%) 100 % / 0 % %

AGM voting result 93.5 % / 6.5%
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BlackRock (no. 48)

The survey covered one climate resolution (#6) filed by shareholder Paul Rissman. The survey also included a 
director vote (#1c), concerning the re-appointment of the current chair of the board. 
 
The resolution #6 requested BlackRock to issue a report on “Ability to Engineer Decarbonization in the Real 
Economy”. Specifically, the resolution requested BlackRock to produce a report specifying whether and 
how BlackRock could improve its pension fund clients’ investment returns, by focusing its climate-related 
investment stewardship and proxy voting to “engineer decarbonization in the real economy,” mitigating 
BlackRock’s forecast cumulative loss in global output, due to unabated climate change, of nearly 25% in the 
next two decades, thereby improving financial returns to BlackRock shareholders. 
 
A total of 11 (56%) out of 16 Danish pension funds are shareholders in BlackRock. Among these pension funds, 
a total of 10 (90%) voted for the resolution, and 1 (9%) voted against.  
 
A total of 3 pension funds (27%) voted against the re-appointment of the current chair of the board. 

 
Table D48: BlackRock voting results 

BLACKROCK
USA (Financials)
Date: May 24

Resolution: #6:  Report on Ability to “Engineer Decarbonization 
in the Real Economy”  
Filer: Paul Rissman  
Flagged by CA100+: No  

#1c: Director vote, Board Chair, Laurance D. Fink
Filer: Board recommendation  
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 N

Lægernes Pension Y X X

Lærernes Pension N

Nordea Pension Y X X

P+ Y X X

PBU N

Pensam Y X X

PensionDanmark Y X X

PFA Y X X

PKA Y X X

Sampension Y X X

Velliv Y X X

Survey voting result 90.1 % / 8.9 % % 72.7 % / 27.3 % %

AGM voting result  9.4 % / 89.2 % 1.4 %  96.2 % / 3.5 % 0.4 %
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Appendix E: Voting on individual oil & gas companies
Danish pension funds AGM 2022 voting – Oil and Gas Companies

Naturgy Energy (no. 2)

The survey covered a director vote (#7.1) concerning the re-appointment of the current chair of the board.

A total of 7 (44%) out of 16 Danish pension funds are shareholders in Naturgy Energy. Among these pension funds, 8 (100 %) 
voted against the re-appointment of the chair.

Table E2: Naturgy Energy voting results 

NATURGY ENERGY
Spain (Oil & Gas)
Date: March 28

Resolution: #7.1, Director vote, Francisco Reynés Massanet as 
executive director.  
Filer: Board recommendation  
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 N

Nordea Pension Y X

P+ N

PBU N

Pensam Y X

PensionDanmark N

PFA N

PKA Y X

Sampension Y X

Velliv Y X

Survey voting result 0 % / 100 % 

AGM voting result Majority FOR
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Valero Energy Corp (no. 15)

The survey covered one climate resolution (#5) filed by shareholder Mercy Investment Services.  
The board recommended the shareholders to vote against the resolution. The survey also included a director vote (#1c), 
concerning the re-appointment of the current chair of the board. 
 
The resolution #5 requested Valero to issue a report within a year and updated annually thereafter, on its climate transition 
plan to align operations and value chain emissions with a well-below 2 degrees Celsius scenario, including short-, medium- 
and long-term reduction targets for Valero’s full GHG emissions (scopes 1, 2, and 3). 
 
A total of 9 (56%) out of 16 Danish pension funds are shareholders in Valero Energy Corp. Among these pension funds, a 
total of 8 (100%) voted for the resolution. One pension fund did not vote. 
 
A total of 5 pension funds (55%) voted against the re-appointment of the current chair of the board. 
 
 
Table E15: Valero voting results

VALERO ENERGY CORP
USA (Oil & Gas)
Date: May 9

Resolution: #5: Set GHG emissions targets (Scope 1,2 and 3)
Filer: Mercy Investment Services, Inc.  
Flagged by CA100+: Yes  

#1d, Director vote, Chair, Joseph W. Gorder 
Filer: Board recommendation  
Flagged by CA100+: No  

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

Nordea Pension Y X X

P+ N

PBU Y X X

Pensam Y X X

PensionDanmark N

PFA N

PKA Y X X

Sampension Y X X

Velliv Y X X

Survey voting result 100 % / 0 % % 44.4 % / 55.6 % %

AGM voting result 31.8 % / 68.2 % 89.0 % / 11.0 %
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TC Energy (no. 17)

The survey included a director vote (#1.11), concerning the re-appointment of the current chair of the board. 
 
A total of 6 (38%) out of 16 Danish pension funds are shareholders in TC Energy. Among these pension a total of 6 pension 
funds (100%) voted for the re-election of the current chair of the board. 
 
 
 
Table E17: TC Energy voting results 

TC ENERGY
Canada (Oil & Gas)
Date: May 2

Resolution: #1.11 Director vote, Chair, Siim A. Vanaselja 
Filer: Board recommendation  
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

Nordea Pension Y X

P+ N

PBU N

Pensam Y X

PensionDanmark N

PFA N

PKA Y X

Sampension N

Velliv Y X

Survey voting result 100 % / 0 % %

AGM voting result 90.3 % / 9.7 %
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Santos (no. 21)

The survey covered two climate resolutions (#6a & #6b) filed by a group of Shareholders. 
The board recommended the shareholders to vote against both resolutions. The survey also included a director vote (#1c), 
concerning the re-appointment of the current chair of the board. 
 
The resolution #6a requested an amendment to the constitution. The resolution proposes to insert a new provision in the 
Company’s Constitution that would enable shareholders, by ordinary resolution, to express an opinion, ask for information or make 
a request about the way in which the management of the business and affairs of the Company has been, or should be, exercised. 
Hence, the adoption of the resolution will simply put Santos in a similar position in regard to shareholder resolutions as listed 
companies in many other jurisdictions, such as the UK, US, Canada or New Zealand. 
If the approval is adopted, it would allow for the shareholders to vote on resolution #6b. 
 
The resolution #6b, requested Santos to pursue Capital Protection, in part by aligning its business model with IEAs Net Zero 
Emissions by 2050 Scenario and the Paris Agreement. 
 
A total of 4 (25%) out of 16 Danish pension funds are shareholders in Santos. Among these pension funds, a total of 1 (25%) 
voted for the resolution #6a. As the resolution #6a did not pass, the resolution #6b did not go to a vote. 
 
A total of 4 pension funds (100%) voted for the re-appointment of the current chair of the board. 

 
Table E21: Santos voting results

SANTOS
Australia (Oil & Gas)
Date: April 6

Resolution: #6a: Amendment to the 
Constitution  
Filer: A group of shareholders  
Flagged by CA100+: No

#6b: Capital Protection, align its 
business with global climate goal 
Filer: A group of shareholders 
Flagged by CA100+: No

Director vote, Director, Yasmin Allen
Filer: Board recommendation  
Flagged by CA100+: No

Pension fund Equity 
owner   

Voting Voting Voting

For Against Abstain For Against Abstain For Against Abstain

AkademikerPension N

AP Pension Y X X X

ATP Y X X X

Danica Pension Y X X X

Industriens Pension N

Lægernes Pension Y X X X

Lærernes Pension Y

Nordea Pension Y X X X

P+ Y X X X

PBU N

Pensam Y X X X

PensionDanmark Y X X X

PFA Y X X X

PKA Y X X X

Sampension Y X X X

Velliv Y X X X

Survey voting result 100 % / 0 % 83.4 % / 16.6 % 100 % / 0 % 

AGM voting result 17.5 % / 82.5 % 25.0 % / 75.0 % 95.8 % / 4.2 %
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Repsol (no. 24)

The survey included a director vote (#10), concerning the re-appointment of the current chair of the board. 
 
A total of 6 (38%) out of 16 Danish pension funds are shareholders in Repsol. Among these pension funds, a total of 3 (50%) 
voted against the re-election of the chair of the board. 
 
 
Table E24: Repsol voting results

REPSOL
Spain (Oil & Gas)
Date: May 25

Resolution: #10: Director vote, Chair, Antonio Brufau Niubó
Filer: Board recommendation  
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 N

Lærernes Pension N

Nordea Pension N

P+ Y X

PBU N

Pensam Y X

PensionDanmark Y X

PFA N

PKA Y X

Sampension Y X

Velliv N

Survey voting result 50.0 % / 50.0 % %

AGM voting result 93.4 % / 6.1 %
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Occidental (no. 26) 
 
The survey included a director vote (#1f), concerning the re-appointment of the current chair of the board. 
 
A total of 8 (50%) out of 16 Danish pension funds are shareholders in Occidental. Among these pension funds, a total of 4 
(57%) voted against the re-election of the chair of the board. 
 
 
Table E26: Occidental voting results

OCCIDENTAL
USA (Oil & Gas)
Date: May 6

Resolution: #1f: Director vote, Chair, Jack B. Moore 
Filer: Board recommendation  
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 N

Lærernes Pension Y "No Voting" Policy

Nordea Pension Y X

P+ N

PBU N

Pensam N

PensionDanmark Y X

PFA N

PKA Y X

Sampension Y X

Velliv Y X

Survey voting result 42.9 % / 57.1 % %

AGM voting result 95.6 % / 4.4 %
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Equinor (no. 28) 
 
The survey covered two climate resolutions (#9 & #13) filed by shareholders WWF/Greenpeace International and shareholder 
Bente Marie Bakke respectively. The board recommended the shareholders to vote against both resolutions. The survey also 
included a director/management vote (#6), concerning the approval of the annual report and accounts. 
 
Resolution (#9) requested the company “To identify and manage risks and possibilities regarding climate, and integrate these 
in the company’s strategy. The company should set targets and implement measures to reduce greenhouse gas emissions 
over a short- and long-term period in line with the target to limit global warming to 1.5 °C, and report to shareholders on 
progress against these targets. Targets and measures should include the entire supply chain (scope 1, 2 and 3) and entail an 
absolute reduction in greenhouse gas emissions.” 
 
Resolution (#13) requested the company “To stop all exploration and test drilling for oil and gas, becomes a leading producer 
of renewable energy, stops plans for electrification of Melkøya and presents a plan enabling Norway to become net-zero by 
2050” 
 
A total of 8 (50%) out of 16 Danish pension funds are shareholders in Equinor. Among these pension funds, a total of 1 (14%) 
voted against the approval of annual report and accounts (#6).  
 
A total of 6 (100%) voted for resolution #9, whereas 2 pension funds abstained. 
A total of 1 (14%) voted for resolution #13, whereas 6 pension funds (86%) voted against. 
 
 
Table E28: Equinor voting results 

EQUINOR
Norway (Oil & Gas)
Date: May 10

Resolution: #6: Director vote, Approval of 
annual report and accounts (item 6)
Filer: Sarasin & Partners LLP 
Flagged by CA100+: Yes

#9: Targets and measures aligned 
with global warming limited to 1.5°C
Filer: WWF and Greenpeace 
Flagged by CA100+: No 
 

#13: Stop exploration and present 
Net Zero by 2050 plan
Filer: Bente Marie Bakke 
Flagged by CA100+: No

Pension fund Equity 
owner   

Voting Voting Voting

For Against Abstain For Against Abstain For Against Abstain

AkademikerPension N

AP Pension N

ATP Y X X X

Danica Pension Y X X X

Industriens Pension N

Lægernes Pension N

Lærernes Pension N

Nordea Pension Y X X X

P+ N

PBU Y X X X

Pensam N

PensionDanmark Y X X X

PFA N

PKA* Y X X X

Sampension Y X X X

Velliv Y X X X

Survey voting result 85.7 % / 14.3 % % 100 % / % % 14.3 % / 85.7 % %

AGM voting result 99.6 % / 0.4 % 3.6 % / 96.4 % 0.4 % / 99.6 %

*PKA is listed as ”abstain” because of share blocking
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Kinder Morgan (no. 30) 
 
The survey included a director vote (#1.1), concerning the re-appointment of the current chair of the board. 
 
A total of 9 (56%) out of 16 Danish pension funds are shareholders in Kinder Morgan. Among these pension funds, a total of 
5 (63%) voted against the re-election of the chair of the board. 
 
 
Table E30: Kinder Morgan voting results 

KINDER MORGAN
USA (Oil & Gas)
Date: May 10

Resolution: #1.1: Director vote, Chair, Richard D. Kinder 
Filer: Board recommendation  
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 Y "No Voting" Policy

Nordea Pension Y X

P+ N

PBU N

Pensam Y X

PensionDanmark N

PFA N

PKA Y X

Sampension Y X

Velliv Y X

Survey voting result 37.5 % / 62.5 % %

AGM voting result 92.3 % / 7.7 %
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BP (no. 31) 
 
The survey covered one climate resolutions (#25) filed by a shareholder Follow This. 
The survey also included a director vote (#4), concerning the re-election of the current chair of the board. 
 
The resolution #25 requested BP to set and publish targets including scope 3 emissions 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 8 (50%) out of 16 Danish pension funds are shareholders in BP. Among these pension funds, a total of 5 (71%) 
voted for the resolution. 
 
A total of 3 (43%) voted against the re-election of the board chair. 
 
 
Table E31: BP voting results. 

BP
UK (Oil & Gas)
Date: April 27

Resolution: #25: Align scope 3 climate target with Paris 
Filer: Follow This  
Flagged by CA100+: No  

#4: Director vote, Chair, Helge Lund 
Filer: Board recommendation  
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 X X

Industriens Pension N

Lægernes Pension N

Lærernes Pension Y "No Voting" Policy "No Voting" Policy

Nordea Pension Y X X

P+ N

PBU Y X X

Pensam N

PensionDanmark Y X X

PFA N

PKA Y X X

Sampension Y X X

Velliv Y X X

Survey voting result 71.4 % / 28.6 % % 57.1 % / 42.9 % %

AGM voting result 16.8 % / 83.2 % 90.4 % / 9.6 %
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Woodside Energy (no. 41) 
 
The survey covered two climate resolutions (#6a & #6b) filed by a group of shareholders. 
The board recommended the shareholders to vote against both resolutions. The survey also included a director/
management vote (#2b), concerning the re-election of board member Ian Macfarlane. 
 
The resolution #6a requested an amendment to the constitution. The resolution proposes to insert a new provision in the 
Company’s Constitution that would enable shareholders, by ordinary resolution, to express an opinion, ask for information or make 
a request about the way in which the management of the business and affairs of the Company has been, or should be, exercised. 
Hence, the adoption of the resolution will simply put Santos in a similar position in regard to shareholder resolutions as listed 
companies in many other jurisdictions, such as UK, US, Canada or New Zealand. 
If the approval is adopted, it would allow for the shareholders to vote on resolution #6b. 
 
The resolution #6b, requested Woodside Energy to pursue Capital Protection, in part by aligning its business model with IEAs 
Net Zero Emissions by 2050 Scenario and the Paris Agreement. 
 
A total of 8 (50%) out of 16 Danish pension funds are shareholders in Woodside Energy. Among these pension funds, a total 
of 4 (50%) voted for the resolution #6a. The resolution #6b did not go to a formal vote, yet 7 (88%) did intend to vote in favor 
of resolution #6b. 
 
A total of 6 (75%) voted against the re-election of the board member Ian Macfarlane. 
 
Table E41: Woodside Energy voting results 

WOODSIDE ENERGY
Australia (Oil & Gas)
Date: April 28

Resolution: #6a: Amendment to the 
Constitution 
Filer: A group of shareholders 
Flagged by CA100+: No

#6b: Capital Protection, align its 
business with global climate goal 
Filer: A group of shareholders 
Flagged by CA100+: No 

#2a: Director vote, board member, 
Ian Macfarlane  
Filer: Board recommendation 
Flagged by CA100+: No

Pension fund Equity 
owner   

Voting Voting Voting

For Against Abstain For Against Abstain For Against Abstain

AkademikerPension N

AP Pension N

ATP Y X X X

Danica Pension Y X X X

Industriens Pension N

Lægernes Pension N

Lærernes Pension N

Nordea Pension Y X X X

P+ N

PBU N

Pensam Y X X X

PensionDanmark Y X X X

PFA N

PKA Y X X X

Sampension Y X X X

Velliv Y X X X

Survey voting result 50.0 % / 50.0 % % 87.5 % / 12.5 % % 25.0 % / 75.0 % %

AGM voting result 6.7 % / 93.3 % Voting not completed 65.2 % / 34.8 %
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Shell (no. 45) 
 
The survey covered two climate resolutions. One resolution (#25) was filed by Shell, i.e. Say On Climate resolution. Another 
climate resolution (#26) was filed by shareholder Follow This. The survey also included a director vote (#14), concerning the 
re-election of the current chair of the board. 
 
The resolution (#25) requested shareholders to endorse the Company’s Decarbonisation Strategy. 
 
The resolution (#26) requested Shell to set and publish 2030 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 8 (50%) out of 16 Danish pension funds are shareholders in Shell. Among these pension funds, a total of 7 (100%) 
voted against the resolution, whereas one pension fund abstained. 
 
A total of 8 (100%) voted for resolution #26. 
 
A total of 4 (50%) voted against the re-election of the current chair of the board (#14). 
 
 
Table E45: Shell voting results

SHELL
UK (Oil & Gas)
Date: May 23

Resolution: #25. Shell's Energy Transition 
resolution (Say on Climate)
Filer: Shell  
Flagged by CA100+: No

#26: Align 2030 GHG reduction 
target with Paris Climate Agreement
Filer: Follow This  
Flagged by CA100+: YES

#14: Director vote, Board Chair, Sir 
Andrew Mackenzie re-election 
Filer: Board recommendation
Flagged by CA100+: No

Pension fund Equity 
owner   

Voting Voting Voting

For Against Abstain For Against Abstain For Against Abstain

AkademikerPension N

AP Pension N

ATP N

Danica Pension Y X X X

Industriens Pension N

Lægernes Pension N

Lærernes Pension N

Nordea Pension Y X X X

P+ N

PBU Y X X X

Pensam N

PensionDanmark Y X X X

PFA Y X X X

PKA Y X X X

Sampension Y X X X

Velliv Y X X X

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

AGM voting result 80.0 % / 20.0 % 20.2 % / 79.8 % 93.1 % / 6.9 %
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TotalEnergies 
 
The survey covered two climate resolutions. One resolution (#14) was filed by TotalEnergies, i.e. Say On Climate resolution. 
Another climate resolution (#Resolution A) was filed by shareholder Follow This & others. The survey also included a 
director vote (#12), concerning the executive remuneration for 2022 of Mr. Pouyanné, the combined Chair and CEO. 
 
The resolution (#14) requested shareholders to endorse the Company’s Decarbonisation Strategy. 
 
The resolution (#26) requested TotalEnergies to set and publish 2030 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 9 (56%) out of 16 Danish pension funds are shareholders in TotalEnergies. 
Among these pension funds, a total of 3 (33%) voted against the resolution (#14). 
 
A total of 9 (100%) voted for the resolution (#Resolution A). 
 
A total of 5 (56%) voted against the executive remuneration for 2022 of Mr. Pouyanné (#12). 
 
 
Table E46: TotalEnergies voting results

TOTALENERGIES
France (Oil & Gas)
Date: May 26

Resolution: #14: Opinion on Climate progress 
report 2023 (Say on Climate)
Filer: TotalEnergies  
Flagged by CA100+: No

#Resolution A: Set targets for 
indirect Scope 3 emissions
Filer: Follow This & others
Flagged by CA100+: Yes

#12: Director vote, payment to 
Patrick Pouyanné, Chairman and 
Chief Executive  
Filer: Board recommendation 
Flagged by CA100+: No

Pension fund Equity 
owner   

Voting Voting Voting

For Against Abstain For Against Abstain For Against Abstain

AkademikerPension N

AP Pension N

ATP N

Danica Pension Y X X X

Industriens Pension Y X X X

Lægernes Pension N

Lærernes Pension N

Nordea Pension Y X X X

P+ N

PBU Y X X X

Pensam Y X X X

PensionDanmark Y X X X

PFA Y X X X

PKA Y X X X

Sampension N

Velliv Y X X X

Survey voting result 66.7 % / 33.3 % 100 % / 0 % 44.5 % / 55.6 % 

AGM voting result 88.8 % / 11.2 % 30.4 % / 69.6 % 90.5 % / 9.5 %
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OMV (no. 49)  
 
The survey included a director/management vote (#4), concerning the granting of discharge of the members of the 
Supervisory Board for the financial year 2022. 
 
A total of 6 (50%) out of 16 Danish pension funds are shareholders in OMV. Among these pension funds, a total of 2 (50%) 
voted against the granting of discharge of the members of the Executive Board for the financial year. 
 
 
Table E49: OMV voting results 

OMW
Austria (Oil & Gas)
Date: May 31

Resolution: #4: Director vote, Approve Discharge of Supervisory 
Board for Fiscal Year 2022  
Filer: Board recommendation  
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 N

Lærernes Pension Y "No Voting" Policy

Nordea Pension Y X

P+ N

PBU N

Pensam N

PensionDanmark N

PFA N

PKA Y X

Sampension Y X

Velliv Y X

Survey voting (%) 60 % / 40 % 

AGM voting result 99.4 % / 0.2 %
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Appendix F: Voting on individual utilities

Fortum (no. 7) 
 
The survey covered a director vote (#13) concerning the re-appointment of the current chair of the board. 
 
A total of 7 (44%) out of 16 Danish pension funds are shareholders in Fortum. Among these pension funds, 2 (29 %) voted 
against the re-appointment of the chair. 

 
Table F7: Fortum voting results 

FORTUM
Finland (Utility)
Date: April 13

Resolution: #13, Director vote, Mikael Silvennoinen as Chair of 
the board  
Filer: Board recommendation  
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

Nordea Pension Y X

P+ N

PBU N

Pensam Y X

PensionDanmark Y X

PFA N

PKA Y X

Sampension Y X

Velliv N

Survey voting result 71.4 % / 28.6 %

AGM voting result Majority FOR
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Engie (no. 8) 
 
The survey covered a climate resolution (#Resolution B) filed by shareholders MN, ERAFP and 14 other shareholders. The 
survey also included a director vote (#13) concerning the payment to the board chair. 
 
The resolution (#Resolution B) proposed an amendment to the company’s bylaws to allow management to hold a 
consultative vote on its climate strategy every three years – or following a modification of the strategy, and to vote annually 
on its implementation. 
 
The board recommended the shareholders to vote against the resolution. 
 
A total of 11 (69%) out of 16 Danish pension funds are shareholders in Engie. Among these pension funds, all 11 (100 %) 
voted for the #Resolution B. 
 
A total of 2 (18%) voted against the payment to the board chair.

 
 
Table F8: Engie voting results

ENGIE
France (Utility)
Date: April 26

Resolution: #Resolution B. Amendment to articles 21 and 24
Filer: MN and ERAFP and 14 others. 
Flagged by CA100+: Yes 

#9, Director Vote. Payment to Board Chair, Jean-
Pierre Clamadieu  
Filer: Board recommendation  
Flagged by CA100+: No 

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

Nordea Pension Y X X

P+ Y X X

PBU N

Pensam Y X X

PensionDanmark Y X X

PFA Y X* X

PKA Y X X

Sampension Y X X

Velliv Y X X

Survey voting result 100 % / 0 % 81.8 % / 18.2 % 

AGM voting result 24.4 % / 75.6 % 99.9 % / 0.1 %
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American Electric Power (no. 10) 
 
The survey covered a director vote (#1.1) concerning the re-appointment of the current chair of the board. 
 
A total of 4 (25%) out of 16 Danish pension funds are shareholders in American Electric Power. Among these pension funds, 3 
(75 %) voted against the re-appointment of the chair. 

 
Table F10: American Electric Power voting results

AMERICAN ELECTRIC 
POWER
USA (Utility)
Date: April 25

Resolution: #1.1: Director vote, Executive Chair Nicholas K. 
Akins  
Filer: Board recommendation  
Flagged by CA100+: No  

Pension fund Equity owner   
Voting

For Against Abstain

AkademikerPension N

AP Pension N

ATP N

Danica Pension N

Industriens Pension N

Lægernes Pension Y X

Lærernes Pension N

Nordea Pension Y X

P+ N

PBU N

Pensam N

PensionDanmark N

PFA N

PKA Y X

Sampension N

Velliv Y X

Survey voting result 25.0 % / 75.0 % %

AGM voting result 91 % / 9 %
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NRG Energy (no. 14) 
 
The survey covered a director vote (#1d) concerning the re-appointment of the current chair of the board. 
 
A total of 6 (43%) out of 16 Danish pension funds are shareholders in Fortum. Among these pension funds, 3 (50 %) voted 
against the re-appointment of the chair. 
 
 
Table F14: NRG Energy voting results

NRG ENERGY
USA (Utility)
Date: April 27

Resolution: #1d, Director vote, Chair, Lawrence S. Coben
Filer: Board recommendation  
Flagged by CA100+: No  

Pension fund Equity owner   
Voting

For Against Abstain

AkademikerPension N

AP Pension N

ATP N

Danica Pension N

Industriens Pension N

Lægernes Pension Y X

Lærernes Pension N

Nordea Pension Y X

P+ Y X

PBU N

Pensam N

PensionDanmark N

PFA Y X

PKA Y X

Sampension N

Velliv Y X

Survey voting result 50.0 % / 50.0 % %

AGM voting result 91.2 % / 8.8 %
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RWE (no. 16) 
 
The survey covered a director vote (#3.1) concerning the re-appointment of the current chair of the board. 
 
A total of 9 (56%) out of 16 Danish pension funds are shareholders in RWE. Among these pension funds, 1 (11 %) voted 
against the re-appointment of the chair. 
 
 
Table F16: RWE voting results

RWE
Germany (Utility)
Date: May 4

Resolution: #3.1. Director vote, Chairman Executive Board,  Dr. 
Markus Krebber  
Filer: Board recommendation  
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 N

Nordea Pension Y X

P+ Y X

PBU N

Pensam Y X

PensionDanmark N

PFA N

PKA N

Sampension Y X

Velliv Y X

Survey voting result 88.9 % / 11.1 % %

AGM voting result 99.9 % / 0.1 %
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Duke Energy (no. 22) 
 
The survey covered an (anti-) climate resolution (#7) filed by shareholder The National Center for Public Research. The 
resolution clearly had the intention of halting climate progress. The survey also included a director vote (#1h) concerning the 
re-election of the current chair of the board. 
 
Resolution #7 requested the company to publish a Fiduciary Carbon-Emission Relevance Report. 
More specifically, it requires the company to charter a new Committee on Decarbonization Risk to evaluate the risks and 
drawbacks of attempting to meet demands for Company decarbonization. The committee should engage in formal review 
and oversight of corporate strategy, above and beyond matters of legal compliance, to assess the Company’s responses to 
demands for such decarbonization on activist-established deadlines. 
Note: The resolution calls into question the science underlying the basis for Duke Energy´s pledge to achieve Net Zero 
emissions by 2050. 
The board recommended the shareholders to vote against the resolution. 
 
A total of 12 (75%) out of 16 Danish pension funds are shareholders in Duke Energy. Among these pension funds, 9 (91 %) 
voted against the resolution #7.  
A total of 6 (55%) voted against the re-election of the board chair (#1h). 
 
 
Table F22: Duke Energy voting results

DUKE ENERGY
USA (Utility)
Date: May 4

Resolution: #7: Fiduciary Carbon-Emission Relevance Report 
(anti-climate)  
Filer: The National Center for Public Policy Research
Flagged by CA100+: No 

#1h: Director vote, re-election of Chair Lynn J. Good
Filer: Board recommendation  
Flagged by CA100+: No 

Pension fund Equity owner   
Voting Voting

For Against Abstain For Against Abstain

AkademikerPension Y X X

AP Pension N

ATP Y X X

Danica Pension N

Industriens Pension N

Lægernes Pension Y X X

Lærernes Pension Y "No Voting" Policy "No Voting" Policy

Nordea Pension Y X X

P+ Y X* X

PBU N

Pensam Y X X

PensionDanmark Y X X

PFA Y X X

PKA Y X X

Sampension Y X X

Velliv Y X X

Survey voting result 9.1 % / 90.9 % % 45.5 % / 54.5 % %

AGM voting result 2.9 % / 97.1 % 96.5 % / 3.5 %
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WEC Energy (no. 23) 
 
The survey covered a director vote (#1.7) concerning the re-appointment of the current chair of the board. 
 
A total of 4 (25%) out of 16 Danish pension funds are shareholders in WEC Energy. Among these pension funds, 2 (50 %) 
voted against the re-appointment of the chair. 
 
 
Table F23: WEC Energy voting results

WEC ENERGY
USA (Utility)
Date: May 4

Resolution: #1.7: Director vote, Chair, Gale E. Klappa
Flagged by CA100+: No 

Pension fund Equity owner   
Voting

For Against Abstain

AkademikerPension N

AP Pension N

ATP N

Danica Pension N

Industriens Pension N

Lægernes Pension Y X

Lærernes Pension N

Nordea Pension Y X

P+ Y X

PBU N

Pensam N

PensionDanmark N

PFA N

PKA N

Sampension N

Velliv Y X

Survey voting result 50.0 % / 50.0 % %

AGM voting result 91.7 % / 8.3 %



96

15

 

Dominion Energy (no. 29) 
 
The survey included a director vote (#1b), concerning the re-appointment of the current chair of the board. 
 
A total of 9 (50%) out of 16 Danish pension funds are shareholders in Dominion Energy. Among these pension funds, a total 
of 4 (50%) voted against the re-election of the chair of the board. 
 
 
Table F29: Dominion Energy voting results 

DOMINION ENERGY
USA (Utility)
Date: May 10

Resolution: #1b: Director vote, Chair, Robert M. Blue
Filer: Board recommendation  
Flagged by CA100+: No  

Pension fund Equity owner   
Voting

For Against Abstain

AkademikerPension Y X

AP Pension Y No voting rights

ATP N

Danica Pension N

Industriens Pension N

Lægernes Pension Y X

Lærernes Pension N

Nordea Pension Y X

P+ Y X

PBU N

Pensam N

PensionDanmark N

PFA Y X

PKA Y X

Sampension Y X

Velliv Y X

Survey voting result 50.0 % / 50.0 % %

AGM voting result 93.8 % / 6.2 %
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First Energy (no. 35) 
 
The survey covered an (anti-) climate resolution (#7) filed by shareholder The National Center for Public Research. The 
resolution clearly had the intention of halting climate progress. The survey also included a director vote (#1.8) concerning the 
re-election of the current chair of the board. 
 
Resolution #7 requested the company to establish a Board Committee on Decarbonization Risk. More specifically, it requires 
the company “to charter a new Committee on Decarbonization Risk to evaluate the risks and drawbacks of attempting to 
meet demands for Company decarbonization. The committee should engage in formal review and oversight of corporate 
strategy, above and beyond matters of legal compliance, to assess the Company’s responses to demands for such 
decarbonization on activist established deadlines”. 
Note: The resolution calls into question the science underlying the basis for Duke Energy´s pledge to achieve Net Zero 
emissions by 2050. 
The board recommended the shareholders to vote against the resolution. 
 
A total of 2 (13%) out of 16 Danish pension funds are shareholders in First Energy. Among these pension funds, 2 (100 %) 
voted against resolution the resolution #7. 
 
A total of 2 (100%) voted against the re-election of the board chair (#1.8).

 
 
Table F35: First Energy voting results 

FIRST ENERGY
USA (Utility)
Date: May 24

Resolution: #7: Board Committee on Decarbonization Risk 
(anti-climate)  
Filer: The National Center for Public Policy Research
Flagged by CA100+: No  

#1.8: Director vote, Chair, John W. Somerhalder
Filer: Board recommendation  
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 Y X X

Lærernes Pension N

Nordea Pension N

P+ N

PBU N

Pensam N

PensionDanmark N

PFA N

PKA N

Sampension N

Velliv Y X X

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

AGM voting result 1.4 % / 98.6 % 95.2 % / 4.8 %
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Power Assets Holdings (no. 38) 
 
The survey covered a director/management vote (#1) concerning the acceptance of Financial Statements and Statutory 
Reports.  
 
A total of 3 (19%) out of 16 Danish pension funds are shareholders in Power Assets Holdings. Among these pension funds, all 
three (100%) voted for the acceptance of Financial Statements and Statutory Reports. 
 
 
Table F38: Power Assets Holdings voting results

POWER ASSETS 
HOLDINGS
Hong Kong (Utility)
Date: May 17

Resolution: #1: Accept Financial Statements and Statutory 
Reports  
Filer: Board recommendation  
Flagged by CA100+: No  

Pension fund Equity owner   
Voting

For Against Abstain

AkademikerPension N

AP Pension N

ATP N

Danica Pension N

Industriens Pension N

Lægernes Pension Y X

Lærernes Pension N

Nordea Pension Y X

P+ N

PBU N

Pensam Y X

PensionDanmark N

PFA N

PKA N

Sampension N

Velliv N

Survey voting result 100 % / 0 % %

AGM voting result 99.8 % / 0.2 %
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NextEra (no. 42) 
 
The survey covered a director vote (#1g) concerning the re-appointment of the current chair of the board. 
 
A total of 12 (75%) out of 16 Danish pension funds are shareholders in NextEra. Among these pension funds, 5 (46 %) voted 
against the re-appointment of the chair. 
 
 
Table F42: NextEra voting results

NEXTERA
USA (Utility)
Date: May 18

Resolution: #1g, Director vote, Board Chair, John W. Ketchum
Filer: Board recommendation  
Flagged by CA100+: No  

Pension fund Equity owner   
Voting

For Against Abstain

AkademikerPension Y X

AP Pension Y No voting rights

ATP N

Danica Pension Y X

Industriens Pension N

Lægernes Pension Y X

Lærernes Pension N

Nordea Pension Y X

P+ Y X

PBU N

Pensam Y X

PensionDanmark Y X

PFA Y X

PKA Y X

Sampension Y X

Velliv Y X

Survey voting (%) 54.5 % / 45.5 % %

AGM voting result 90.6 % / 9.4 %
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Uniper SE (no. 44) 
 
The survey covered a director vote (#3.1) concerning the appointment of the chairman of the supervisory board. 
 
A total of 1 (6%) out of 16 Danish pension funds are shareholders in Uniper.  
This pension fund voted for the appointment of the chairman of the supervisory board. 
 
 
Table F44: Uniper SE voting results 

UNIPER SE
Germany (Utility)
Date: May 24

Resolution: #3.1: Director vote. Chairman of Supervisory Board, 
Thomas Blades  
Filer: Board recommendation  
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 N

Lærernes Pension N

Nordea Pension N

P+ N

PBU N

Pensam N

PensionDanmark N

PFA N

PKA N

Sampension N

Velliv N

Survey voting (%) 100 % / 0 % %

AGM voting result 100 % / 0 %
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The Southern Company (no. 47) 
 
The survey covered two climate resolutions (#7) filed by shareholder As You Sow, (#8) filed by shareholder Mr. Steven J. Milloy. The board 
recommended the shareholders to vote against both resolutions. The survey also included a director vote (#1d) concerning the re-election 
of the current chair of the board.

Resolution #7 requested the company to set scope 3 GHG target. 

Resolution #8 requested the company, beginning in 2023, to report annually to shareholders, omitting any confidential business 
information, about the company’s actual progress toward, and ongoing feasibility of Southern Company’s announced goal of reaching net- 
zero emissions of greenhouse gases by 2050.

Based on the text in the supporting statement, it is clear that the resolution clearly had the intention of halting climate progress and hence 
The Southern Company commitment to Net Zero by 2025. The supporting statement contains the following statement: “Because of real-world 
cost constraints, grid reliability requirements and technological limitations, it’s not clear that any combination of wind, solar, batteries and other 
technologies can actually replace fossil fuel generation on a timeframe reasonably consistent with “net zero by 2050.” 

The Board’s Recommendation and Statement carries the following statement:  
“In the proposal’s supporting statement, we believe that Mr. Milloy repeatedly mischaracterizes the climate-related regulatory and business 
landscape, as well as the opinions and views of industry experts”.  
The statement goes further: “However, implying that there is no realistic pathway to reaching net zero by 2050 is in direct conflict with the stated 
intentions of policymakers – including the current administration’s stated goals for a zero-carbon electricity grid and a net zero carbon economy by 
2050 – as well as the long list of peer utility companies that have likewise set, and regularly report on progress toward, their own net zero goals.” The 
Board therefore recommends its shareholders to vote against the resolution.

A total of 11 (69%) out of 16 Danish pension funds are shareholders in The Southern Company.  
Among these pension funds, 10 (100 %) voted for resolution #7. 
A total of 7 (70%) voted against resolution #8, whereas 3 (30%) voted for the resolution. 
A total of 6 (60%) voted against the re-election of the board chair (#1d).

 
Table F47: The Southern Company voting results 
 

THE SOUTHERN 
COMPANY
USA (Utility)
Date: May 24

Resolution: #7: Set scope 3 GHG target 
Filer: As You Sow  
Flagged by CA100+:   

#8: Report on Reaching Net Zero 
(Anti-Climate)  
Filer: Mr. Steven J. Milloy 
Flagged by CA100+:   

#1d, Vote against election of Board 
Chair Thomas Fanning 
Filer: Board recommendation 
Flagged by CA100+:   

Pension fund Equity 
owner   

Voting Voting Voting

For Against Abstain For Against Abstain For Against Abstain

AkademikerPension N

AP Pension N

ATP N

Danica Pension Y X X X

Industriens Pension Y X X X

Lægernes Pension N

Lærernes Pension N

Nordea Pension Y X X X

P+ N

PBU Y X X X

Pensam Y X X X

PensionDanmark Y X X X

PFA Y X X X

PKA Y X X X

Sampension N

Velliv Y X X X

Survey voting result 66.7 % / 33.3 % 100 % / 0 % 44.5 % / 55.6 % 

AGM voting result 88.8 % / 11.2 % 30.4 % / 69.6 % 90.5 % / 9.5 %
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Appendix G: Voting on CA100+ Flagged votes
Danish pension funds AGM 2023 voting – votes flagged by CA100+

Paccar (no. 50) 
 
The survey covered one climate resolution (#6) filed by shareholder Calvert Research & Management, and which was flagged 
by members of CA100+. 
The resolution requested Paccar to issue a report on lobbying in line with the Paris Agreement. 
The board recommended the shareholders to vote against the resolution. 
 
A total of 12 (75%) out of 16 Danish pension funds are shareholders in Marietta. 
All of the 10 (100%) Danish pension funds voted for the resolution.

 
 
Table G50: Paccar voting results

PACCAR
USA (Cement)
Date: April 25

Resolution: #6: Report on lobbying in line with Paris 
Agreement.  
Filer: Calvert Research & Management.  
Flagged by CA100+: Yes  

Pension fund Equity owner   
Voting

For Against Abstain

AkademikerPension N

AP Pension Y No voting rights

ATP Y X

Danica Pension Y X

Industriens Pension N

Lægernes Pension Y X

Lærernes Pension Y "No Voting" Policy

Nordea Pension Y X

P+ Y X

PBU N

Pensam Y X

PensionDanmark N

PFA Y X

PKA Y X

Sampension Y X

Velliv Y X

Survey voting result 100 % / 0 % %

AGM voting result 46.1 % / 51.1 % 2.7 %
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Berkshire Hathaway Inc. (no. 51)  
 
The survey covered four sets of votes that were flagged by members of CA100+. Three of the votes were 
shareholder resolutions (#5, #6 & #7), filed by Shareholder California Public Employees’ Retirement System, 
Shareholders Robeco and The Office of the Treasurer for the State of Illinois, and shareholder As You Sow 
respectively. The board recommended the shareholders to vote against alle these resolutions. 
 
Resolution #5 requested the Company to issue a TCFD Report on physical and transition risks and opportunities. 
 
Resolution #6 requested the company to Adopt board oversight of material sustainability issue(s). 
 
Resolution #7 requested the company to provide disclosure on alignment with Paris Agreement’s 1.5°C goal 
 
A total of 12 (75%) out of 16 Danish pension funds are shareholders in Berkshire Hathaway Inc.  
Among these pension funds, a total of 11 (100%) voted for Shareholder resolution #5. 
Among these pension funds, a total of 11 (100%) voted for Shareholder resolution #6. 
Among these pension funds, a total of 11 (100%) voted for Shareholder resolution #7. 
 
Another set of votes was flagged by CA100+ signatory, Calpers, recommending: 
a) Voting AGAINST re-election of board members Christopher Davis, Susan Decker and Meryl Witmer (# 1.8, 1.9 & 
1.15). Also, at the CA100+ website, the pre-declaration from Majority Action recommended the shareholders to vote 
against the entire Board (items #1.1 – 1.15). 
 
Among the Danish pension funds, a total of 8 (73%) voted against the re-election of  board members Christopher 
Davis, Susan Decker and Meryl Witmer (# 1.8, 1.9 & 1.15). Also, a total of 6 (55%) voted against the entire board.
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Table G51: Berkshire Hathaway voting results

BERKSHIRE HATHAWAY
USA (Utility etc.)
Date: May 6

Resolution: #4: TCFD Report on physical and 
transition risks and opportunities.
Filer: California Public Employees’ 
Retirement System  
Flagged by CA100+: Yes 
 

#5: Adopt board oversight of 
material sustainability issue(s). 
Filer: Robeco and The Office of the 
Treasurer for the State of Illinois  
Flagged by CA100+: Yes 
 

#6: Disclosure on alignment with 
Paris Agreement’s 1.5°C goal 
Filer: As You Sow  
Flagged by CA100+: Yes 
 

# Director vote. Re-election of 
Christopher Davis, Susan Decker 
and Meryl Witmer (item 1.8, 1.9 & 
1.15)  
Filer: CalPERS  
Flagged by CA100+: Yes 
 

# Director vote. Re-election of entire 
Board (item 1.1 - 1.15)  
Filer: Majority Action  
Flagged by CA100+: Partly 
 

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 Y X X X X X

AP Pension Y X X X X X

ATP N

Danica Pension Y X X X X X

Industriens Pension N

Lægernes Pension Y X X X X X

Lærernes Pension Y "No Voting" Policy "No Voting" Policy "No Voting" Policy "No Voting" Policy "No Voting" Policy

Nordea Pension Y X X X X X

P+ Y X X X X X

PBU N

Pensam Y X X X X X

PensionDanmark Y X X X X X

PFA Y X X X X X

PKA N

Sampension Y X X X X X

Velliv Y X X X X X

Survey voting result 100 % / 0 % % 100 % / 0 % % 100 % / 0 % % 27.2 % / 72.8 % % 45.5 % / 54.5 % %

AGM voting result 27.7 % / 72.3 % 17.9 % / 82.1 % 22.8 % / 77.2 % >86% >86%
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CRH PL (no. 52) 
 
The survey covered two sets of votes that were flagged by members of CA100+. Each set of votes was flagged by shareholder 
Sarasin & Partners. 
 
The recommendations that were set out were: 
a) Voting AGAINST approval of Financial Statements (item #1) 
b) Voting AGAINST Appointment of Auditors (item #6) 
 
A total of 10 (63%) out of 16 Danish pension funds are shareholders in CRH PL.  
Among these pension funds, a total of 4 (40%) voted against approval of Financial Statements (item #1) 
Among these pension funds, a total of 1 (10%) voted against Appointment of Auditors (item #6) 
 
 
Table G52: CRH PL voting results 

CRH PL
Ireland (Cement)
Date: April 27

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

#6: Vote AGAINST Appointment of Auditors
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

Nordea Pension Y X X

P+ Y X X

PBU N

Pensam Y X X

PensionDanmark Y X X

PFA Y X X

PKA Y X X

Sampension N

Velliv Y X X

Survey voting result 60.0 % / 40.0 % % 90.0 % / 10.0 % %

AGM voting result 98.6 % / 1.4  % 99.2 % / 0.8 %
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Volkswagen (no. 53) 
 
The survey covered three sets of votes that were flagged by members of CA100+. Each set of votes was flagged by the Church of England 
Pensions Board. 
 
The recommendations that were set out  
a) Voting AGAINST actions of the board (Items 3.1 - 3.13). 
b) Voting AGAINST actions of the supervisory board (25 votes, items 4.1 to 4.25). 
c) Voting AGAINST re-election of members of the supervisory board (3 votes, items 5.1 to 5.3). 
 
A total of 6 (38%) out of 16 Danish pension funds are shareholders in Volkswagen.  
Among these pension funds, a total of 2 (33%) voted against actions of the board (items 3.1-3.13). 
Among these pension funds, a total of 2 (33%) voted against actions of the supervisory board (items 4.1 to 4.25). 
Among these pension funds, a total of 6 (100%) voted against re-election of members of the supervisory board (items 5.1 to 5.3). 
 
 
Table G53: Volkswagen voting results 

VOLKSWAGEN
Germany (Auto)
Date: May 10

Resolution: Director vote. Vote AGAINST actions 
of the board (Items 3.1 - 3.13)  
Filer: Church of England Pensions 
Board  
Flagged by CA100+: Yes 
 

Director vote. Vote AGAINST actions 
of the supervisory board (25 votes, 
items 4.1 to 4.25 on the ballot). 
Filer: Church of England Pensions 
Board  
Flagged by CA100+: Yes 
 

Director vote. Vote AGAINST 
re-election of members of the 
supervisory board (3 votes, items 
5.1 to 5.3 on the ballot). 
Filer: Church of England Pensions 
Board  
Flagged by CA100+: Yes 
 

Pension fund Equity 
owner   

Voting Voting Voting

For Against Abstain For Against Abstain For Against Abstain

AkademikerPension N

AP Pension N

ATP N

Danica Pension Y X X X

Industriens Pension N

Lægernes Pension N

Lærernes Pension N

Nordea Pension Y X X X

P+ Y X X X

PBU N

Pensam N

PensionDanmark N

PFA N

PKA Y X X X

Sampension Y X X X

Velliv Y X X X

Survey voting result 66.7 % / 33.3 % % 66.7 % / 33.3 % % 0 % / 100 % %

AGM voting result > 99.9 % >98.9 % >98.4 %
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Marietta (no. 54) 
 
The survey covered one climate resolution (#5) filed by shareholders Amundi Asset Management, and which was flagged by 
members of CA100+. 
 
The resolution requested Marietta to adopt greenhouse Emissions Reductions targets. The board recommended the 
shareholders to vote for the resolution. 
 
A total of 9 (56%) out of 16 Danish pension funds are shareholders in Marietta. 
All of the 9 Danish pension funds voted for the resolution. 
 
 
Table G54: Marietta voting results

MARTIN MARIETTA 
MATERIALS, INC. 
USA (Construction)
Date: May 11

Resolution: #5: Adopt Greenhouse Emissions Reductions 
Targets  
Filer: Amundi Asset Management  
Flagged by CA100+:   

Pension fund Equity owner   
Voting

For Against Abstain

AkademikerPension N

AP Pension N

ATP N

Danica Pension Y X

Industriens Pension Y X

Lægernes Pension Y X

Lærernes Pension N

Nordea Pension Y X

P+ Y X

PBU N

Pensam Y X

PensionDanmark Y X

PFA N

PKA N

Sampension Y X

Velliv Y X

Survey voting (%) 100 % / 0 % %

AGM voting result 31.5 % / 64.6 % 3.7 %
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Appendix H: 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 I: Survey email text sent to 16 Danish pension funds.  
 
Rundspørge 2023 omkring aktivt ejerskab i forhold til klima, fossile selskaber og banker

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 fredag den 9. juni 
2023. 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. 
 
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 og electric utilities 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 15 store olie/gas-selskaber, 14 electric utilities og 20 internationale banker, hvor vi 
er bekendt med eller forventer at der på selskabernes generalforsamlinger i 2023 vil skulle stemmes om klimarelaterede 
resolutioner eller hvor der kan være berettiget anledning til at overveje, om man kan stemme for bestyrelsens forslag til valg/
genvalg af bestyrelsesmedlemmer, hvis banken ikke udviser tilstrækkelig klimahandling. Desuden indeholder rundspørgen 
også de resolutioner som CA100+ netværket har valgt at fokusere på.  
 
Som noget nyt i dette års rundspørge, så sætter vi et særligt fokus på valg af bestyrelsesmedlemmer. Som vi har redegjort for 
i dette indlæg: ”Investorer skal styrke det aktive ejerskab ved at stemme imod genvalg af bestyrelsesmedlemmer  i selskaber der ikke 
støtter op om Paris-aftalen”, så mener vi at investorer skal benytte stemmeafgivelse til at holde bestyrelserne ansvarlige for 
manglende klimahandling. 
 
Bemærk at antallet af selskaber og valg af resolutioner vil ændre sig i takt med at selskaberne offentliggør 
generalforsamlingernes dagsorden. Derfor vil vedlagte EXCEL-ark løbende blive opdateret med de manglende oplysninger og 
genfremsendt til [pensionsselskab]. Rundspørgen vil dog afgrænse sig til generalforsamlinger der finder sted i perioden 16 
marts – 31 maj 2023. 
 
Vi vil derfor bede jer oplyse om [pensionsselskab] stemmeafgivelse på udvalgte klima-resolutioner på disse foreløbigt 49 
selskabers generalforsamlinger. Jeres svar bedes indsættes direkte i vedlagte EXCEL-ark i kolonnerne m, n, o og p.   
 
Bemærkninger: 
I tillæg til stemmeafgivelserne ved de enkelte selskaber, 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 2023 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

http://www.ansvarligfremtid.dk
https://www.ansvarligfremtid.dk/investorer-skal-styrke-det-aktive-ejerskab-ved-at-stemme-imod-genvalg-af-bestyrelsesmedlemmer-i-selskaber-der-ikke-stoetter-op-om-paris-aftalen/
https://www.ansvarligfremtid.dk/investorer-skal-styrke-det-aktive-ejerskab-ved-at-stemme-imod-genvalg-af-bestyrelsesmedlemmer-i-selskaber-der-ikke-stoetter-op-om-paris-aftalen/
mailto:info@ansvarligfremtid.dk
mailto:info@ansvarligfremtid.dk
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Appendix J: Survey Excel Questionnaire (version 6)

No. Company 
Name AGM DATE Resolution/Director Vote Name of filer

EQUITY 
OWNER 

(YES/
NO)

FOR (X) AGAINST 
(X)

ABSTAIN 
(X)

1 Danske Bank 16 marts 
2023

Resolution, Item 12a1 Mellemfolkeligt Samvirke

Resolution, Item 12a2

Director vote, 5a, Martin Blessing 
as Chair of the board Director vote

2
Naturgy 
Energy 

Group SA

28 marts 
2023

Director vote, item 7.1 Francisco 
Reynés Massanet as executive 

director.
Director vote

3 SEB Bank 4 april 2023
Resolution, item 24.

Greenpeace Nordic and the 
Swedish Society for Nature 

Conservation

Director vote, Chair, Marcus 
Wallenberg Director vote

4 Scotiabank 4 april 2023

Proposal 1. 
The Mouvement d’éducation 

et de défense des actionnaires 
(MÉDAC)

Proposal 2. Shareholder Association for 
Research and Education (SHARE)

Director vote, Aaron Regent as 
Chair of the Board Director vote

5 Royal Bank 
of Canada 5 april 2023

Proposal 1. B.C. General Employees’ Union 
(BCGEU)

Proposal 4. The Comptroller of the City of 
New York

Proposal 5. Stand Earth

Proposal 7.
The Mouvement d’éducation 

et de défense des actionnaires 
(MÉDAC)

Director vote, Dave McKay, 
current President and CEO Director vote

6 UBS 5 april 2023 Director vote, item 7.1, Colm 
Kelleher, as Chair of the Board Director vote

7 Fortum Oyj 13 april 2023
Director vote, item 13, Mikael 
Silvennoinen as Chair of the 

board
Director vote

8 Engie SA 26 april 2023

Resolution 9. Payment to Board 
Chair, Jean-Pierre Clamadieu Director vote

Resolution B. Amendment to 
articles 21 and 24

Filed by MN and ERAFP and 14 
others.

9 Citigroup 25 april 2023
Resolution 9 Harrington Investments, Inc

Director vote, Chair, John C. 
Dugan Director vote

10

American 
Electric 
Power 

Company 
Inc.

25 april 2023 Director vote, Executive Chair 
Nicholas K. Akins

Majority Action - see exempt 
solicitation

11 Bank of 
America 25.april 2023

Resolution 8 The New York State Common 
Retirement Fund

Resolution 9 Debriana Berlin Rev Tr (S), c/o of 
As You Sow

Resolution 10 Sada Geuss, c/o Trillium Asset 
Management

Director vote, Chair, Brian T. 
Moynihan Director vote

12 Wells Fargo 25 april 2023

Resolution 6 Harrington Investments, Inc.,

Resolution 7 The Sisters of St. Francis 
Dubuque Charitable Trust

Resolution 8 As you Sow

Resolution 9 The Sierra Club Foundation

Director vote, Chair, Steven D. 
Black Director vote
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No. Company 
Name AGM DATE Resolution/Director Vote Name of filer

EQUITY 
OWNER 

(YES/
NO)

FOR (X) AGAINST 
(X)

ABSTAIN 
(X)

13 Goldman 
Sachs 26 april 2023

Resolution 5 John Chevedden

Resolution 9 The Sierra Club Foundation

Resolution 10 The New York City Comptroller

Resolution 11 As you Sow

Director vote, Chair, David 
Solomon Director vote

14 NRG Energy 
Inc. 27 april 2023 Director vote, Chair, Lawrence S. 

Coben (item 1d)
Majority Action - see exempt 

solicitation

15 Valero 
Energy Corp. 9. maj 2023

Resolution, proposal 5 Mercy Investment Services, Inc. 

Director vote, Chair, Joseph W. 
Gorder (item 1d) & others

Mercy Investment Services, & 
Majority Action

16 RWE AG 4 maj 2023 Director vote, Chairman Executive 
Board,  Dr. Markus Krebber Director vote

17 TC Energy 2 maj 2023 Director vote, Chair, Siim A. 
Vanaselja Director vote

18 HSBC 5 maj 2023 Director vote, Chair, Mark Edward 
Tucker Director vote

19 Credit Suisse (29 april 
2022)

20 Barclays 3 maj 2023 Director vote, Chair, Nigel Higgins Director vote

21 Santos Ltd. 6. april 2023

Resolution, proposal 6a A group of shareholders

Resolution, proposal 6b A group of shareholders

Director vote, re-election of 
Director Yasmin Allen Director vote

22 Duke Energy 
Corp. 4 maj 2023

Resolution 7 (anti-climate) The National Center for Public 
Policy Research

Director vote, Chair, Lynn J. Good Director vote

23 WEC Energy 
Group Inc. 4 maj 2023 Director vote, Chair, Gale E. 

Klappa (item 1.07)
Majority Action - see exempt 

solicitation

24 Repsol S.A. 25 maj 2023 Director vote, Chair, Antonio 
Brufau Niubó Director vote

25 ConocoPhil-
lips 16 maj 2023 Director vote, Chair, Ryan M. 

Lance (item 1e)
Majority Action - see exempt 

solicitation

26
Occidental 
Petroleum 

Corp.
5 maj 2023 Director vote, Chair, Jack B. 

Moore (item 1.06)
Majority Action - see exempt 

solicitation

27 Eni SpA 10 maj 2023 Director vote, Chair Lucia Calvosa Director vote

28 Equinor ASA 10 maj 2023

Director vote, Approval of annual 
report and accounts (item 6) Sarasin & Partners LLP

Resolution 9 WWF and Greenpeace

Resolution 13 Bente Marie Bakke

29 Dominion 
Energy Inc. 10 maj 2023 Director vote, Chair, Robert M. 

Blue (item 1B)
Majority Action - see exempt 

solicitation

30 Kinder 
Morgan 10 maj 2023 Director vote, Chair, Richard D. 

Kinder (item 1.1)
Majority Action - see exempt 

solicitation

31 BP plc 27 april 2023
Resolution 25 Follow This

Director vote, Chair, Helge Lund 
(Item 4) Director vote

32 BNP Paribas 16 maj 2023 Director vote, Chair, Jean 
Lemierre Director vote

33 Deutsche 
Bank 17 maj 2023 Director vote, Chair, Christian 

Sewing Director vote

34
Groupe 
Crédit 

Agricole
17 maj 2023

Director vote. Approve 
Compensation of Dominique 

Lefebvre, Chairman of the Board 
(item 20)

Director vote
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No. Company 
Name AGM DATE Resolution/Director Vote Name of filer

EQUITY 
OWNER 

(YES/
NO)

FOR (X) AGAINST 
(X)

ABSTAIN 
(X)

35 FirstEnergy 24 maj 2023
Resolution 7 (anti-climate) The National Center for Public 

Policy Research

Director vote, Chair, John W. 
Somerhalder (item 1.8)

Majority Action - see exempt 
solicitation

36 J.P. Morgan 16 maj 2023

Resolution 6 Sierra Club Foundation

Resolution 9 As You Sow

Resolution 11 James McRitchie

Resolution 12 The Comptroller of the City of 
New York

Director vote, Chair, James 
Dimon, Linda B. Bammann, James 

S. Crown

Majority Action - see exempt 
solicitation

37 Morgan 
Stanley 19 maj 2023

Resolution 6 Sierra Club Foundation

Director vote, Chair, James P 
Gorman Director vote

38

Power 
Assets 

Holdings 
Ltd.

17 maj 2023 Director vote (item 1). Approval of 
report of directors etc. Director vote

39 Xcel Energy 
Inc. 24 maj 2023 Director Vote, Board Chair, Bob 

Frenzel Director vote

40 State Street 
Corp 17 maj 2023

Resolution 6 James McRitchie

Director vote, Board chair, Ronald 
P. O’Hanley Director vote

41
Woodside 

Energy 
Group

28 april 2023

Resolution, proposal 6a A group of shareholders

Resolution, proposal 6b A group of shareholders

Director vote, board member, Ian 
Macfarlane, Item 2a Director vote

42 NextEra 
Energy Inc 18 maj 2023 Director vote, Board Chair, John 

W. Ketchum Director vote

43 Société 
Générale 23 maj 2023 Resolution 9. Payment to Board 

Chair , Lorenzo Bini Smaghi Director vote

44 Uniper SE 24 maj 2023 Director vote (item 1). Approval of 
report of directors etc. Director vote

45 Shell plc 23 maj 2023

Resolution 25 (Say on Climate) Say on Climate (filed by company)

Resolution 26 Follow This

Director vote, Board Chair, Sir 
Andrew Mackenzie re-election 

(item 14)
Director vote

46 TotalEner-
gies SE 26 maj 2023

Resolution 14: Opinion on 
Climate progress report 2023 

(Say on Climate)
Proposal by TotalEnergies Board

Resolution A: Set targets for 
indirect Scope 3 emissions Follow This & others

Director vote, payment to Patrick 
Pouyanné, Chairman and Chief 

Executive (item 12)
Director vote

47
The 

Southern 
Company

24 maj 2023

Resolution 7 As you Sow

Resolution 8 (anti-climate) Mr. Steven J. Milloy

Director vote, Chair, Thomas A. 
Fanning

Majority Action - see exempt 
solicitation

48 BlackRock 24 maj 2023
Resolution 6 Paul Rissman

Director vote, Board Chair, 
Laurance D. Fink Director vote

49 OMV AG 31 maj 2023

"Director vote, Resolution 3a,  on 
the discharge of the members 
of the Executive Board for the 

financial year  
2022"

Director vote
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No. Company 
Name AGM DATE Resolution/Director Vote Name of filer

EQUITY 
OWNER 

(YES/
NO)

FOR (X) AGAINST 
(X)

ABSTAIN 
(X)

Flagged votes in CA100+: https://www.climateaction100.org/approach/proxy-season/

50 PACCAR Inc 25 april 2023 Resolution 6 Calvert Research & Management. 

51 Berkshire 
Hathaway 6 maj 2023

Resolution 4 California Public Employees’ 
Retirement System

Resolution 5 Robeco and The Office of the 
Treasurer for the State of Illinois

Resolution 6 As You Sow 

Director vote. Re-election of 
Christopher Davis, Susan Decker 

and Meryl Witmer
Calpers

Director vote. Re-election of 
entire Board (item 1.1 - 1.15)

Majority Action - see exempt 
solicitation

52 CRH Plc 27 april 2023

Resolution 1 (Financial State-
ments) Sarasin & Partners LLP

Resolution 6 (Appointment of 
Auditors) Sarasin & Partners LLP

53 Volkswagen 
AG 10 may 2023

Director vote. Vote AGAINST 
actions of the board (Items 3.1 

- 3.13) 

Church of England Pensions 
Board

Director vote. Vote AGAINST 
actions of the supervisory board 

(25 votes, items 4.1 to 4.25 on the 
ballot).

Church of England Pensions 
Board

Director vote. Vote AGAINST 
re-election of members of the 

supervisory board (3 votes, items 
5.1 to 5.3 on the ballot).

Church of England Pensions 
Board

54
Martin 

Marietta Ma-
terials, Inc. 

11 maj 2023 Adopt Greenhouse Emissions 
Reductions Targets (item 5) Amundi Asset Management
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Appendix K: 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. 

##Green indicates most ambitious.

Pension fund Providing full  & timely  
online disclosure on voting Link to online voting portal

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

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

ATP YES https://www.atp.dk/vores-opgaver/investering-af-pensionsmidler/ansvarlige-investeringer/
aktivt-ejerskab/voting-saadan

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

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

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

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

Nordea Pension YES https://vds.issgovernance.com/vds/#/NzI0Nw==/

P+ YES https://vds.issgovernance.com/vds/#/ODI2NzA1

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

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

PensionDanmark YES https://vds.issgovernance.com/vds/#/ODI2NzAz/

PFA YES https://pfa.dk/om-pfa/samfundsansvar/stemmeafgivelse/

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

Sampension YES https://vds.issgovernance.com/vds/#/MTAyMDE=

Velliv YES https://vds.issgovernance.com/vds/#/MTEyMzg=/

https://vds.issgovernance.com/vds/#/ODI2Nw==/
https://vds.issgovernance.com/vds/#/MTA0MDg=/
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/#/NzIzNDAx/
https://vds.issgovernance.com/vds/#/ODI2NzAy/
https://vds.issgovernance.com/vds/#/OTc4Ng==/
https://vds.issgovernance.com/vds/#/NzI0Nw==/
https://vds.issgovernance.com/vds/#/ODI2NzA1
https://vds.issgovernance.com/vds/#/MzY2MDA=/
https://vds.issgovernance.com/vds/#/ODEzNQ==/
https://vds.issgovernance.com/vds/#/ODI2NzAz/
https://pfa.dk/om-pfa/samfundsansvar/stemmeafgivelse/
https://vds.issgovernance.com/vds/#/MTA4MjY3/
https://vds.issgovernance.com/vds/#/MTAyMDE=
https://vds.issgovernance.com/vds/#/MTEyMzg=/
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Appendix L: Individual comments from pension funds (max ~2000 strokes) in Danish

AkademikerPension

Supplerende kommentar:

AkademikerPension hilser opmærksomheden på pensionskassernes aktive ejerskab og stemmeafgivelser velkommen. Vi har 
en vedtaget politik om at stemme imod ledelsen i banker og høj- og mellem-udledende virksomheder, der ikke har en Paris-
kompatibel forretningsstrategi. Derudover har vi foretaget et omfattende frasalg af fossile selskaber siden 2018 og derfor allerede 
”stemt med fødderne” i mange af de selskaber, som AnsvarligFremtid sætter fokus på i denne undersøgelse. Hos de 30 selskaber 
på listen, som vi fortsat har i porteføljen, er stemmeafgivelsen mere nuanceret, og vi vil derfor gerne benytte muligheden til at 
forklare de steder, hvor vi ikke har fulgt AnsvarligFremtids anbefaling:

1. Hos Engie var bestyrelsesforperson ikke på valg. Ellers ville vi have stemt imod, som vores stemningspolitik 
foreskriver. AnsvarligFremtid fremhæver en anden afstemning om bestyrelsesformandens kompensation, men som 
arbejdsmarkedspensionskasse har vi selvstændige holdninger til kompensation, og vi blander ikke tingene sammen. I stedet 
valgte vi at stemme imod to andre bestyrelsesmedlemmer, der var på valg.

2. Hos CRH valgte vi at følge vores proxy stemmeafgiver EOS Hermes, der valgte ikke at følge begge de flagede forslag hos 
CA100+. Vi stemte dermed imod godkendelse af financial accounts og rapporter, men for udpegelsen af auditors. Årsagen 
var utilfredshed med deres integrering af klimarisici, men samtidig også en anerkendelse af, at de har gjort fremskridt. CRH 
blev gjort opmærksom på, at godkendelse af deres udpegelse af auditors er afhængig af fortsatte fremskridt.

3. RWE ekspanderer ikke fossil produktion i strid med IEA, og har for relativt nyligt fremrykket deres planer for udfasning af 
kul i 2030, som er i overensstemmelse med Paris-aftalen. Det er rigtigt, at de ikke er i mål med alle ti punkter hos CA100+, 
men de er kommet langt og er på vej i den rigtige retning. Forsyningsselskaber som RWE er virkelig godt positioneret til at 
bidrage til den grønne omstilling, hvis de har en tilstrækkelig transitionsstrategi, og det vurderer vi for nuværende, at RWE 
har. Derudover ekspanderer RWE på midstream gas (de har chartret to flydende opbevaringsenheder – to specialskibe med 
LNG), men det er pålagt dem af den tyske regering af geopolitiske årsager. Derfor mener vi, at de er lovligt undskyldt i det 
henseende i lyset af, at de under den nuværende ledelse har besluttet at fremrykke udfasningen af kul til 2030 og investerer 
massivt i vedvarende energi.

4. Hos Danske Bank burde vi ifølge vores egen stemmepolitik have stemt imod bestyrelsesforpersonen. Det undlod vi 
imidlertid at gøre, fordi vi har haft omfattende dialog med banken og anerkendte deres store fremskridt med deres nyeste 
klimastrategi præsenteret kort før generalforsamlingen. Den bringer Danske Bank op blandt de ledende storbanker i Europa, 
men indeholder stadig en række undtagelser, som banken skal arbejde videre med. Det gjorde vi klart overfor ledelse ved at 
gå på talerstolen og derudover stemme for klima-aktionærforslag fra Mellemfolkeligt Samvirke.

5. Hos UBS ville vi ifølge vores stemmepolitik have stemt imod bestyrelsesforpersonen pga. manglende Paris-kompatibel 
forretningsstrategi, men der skete en fejl, så vores stemme ikke blev registreret. I stedet stemte vores proxy stemmeafgiver 
EOS Hermes for os, og de stemte desværre ikke, som vi selv ville have gjort.

 
AP Pension 
Supplerende kommentar: 
Bemærk venligst, at vi under kolonne M (”Stock owner (Yes/No)”) også har markeret de selskaber, som vi har beholdninger i 
uden at have stemmerettigheder. Når vi ikke har stemmeret til et selskabs generalforsamling, skyldes det, at vores beholdning i 
selskabet ligger i en eksternt forvaltet fond, hvor vi ikke har indflydelse på investeringssammensætningen eller stemmeret på de 
underliggende selskabers generalforsamlinger. Find mere information samt en liste over vores fonde, hvor vi ikke har bestemt 
indflydelse, her. I forlængelse heraf henleder vi opmærksomheden på, at der for AP Pensions vedkommende i Ansvarlig Fremtids 
rapport både vises stemmeafgivelser for selskaber i fonde, hvor vi har stemmerettigheder (segregerede mandater), samt i fonde, 
hvor vi ikke har stemmerettigheder og derfor ikke aktivt har kunnet afgive nogen stemme til den pågældende generalforsamling. 
I sidstnævnte tilfælde har Ansvarlig Fremtid besluttet at sidestille dette med en stemme IMOD forslaget – ingen stemmeret bliver 
altså lig med at stemme imod et forslag.  
 
ATP 
Har ikke tilføjet yderligere kommentarer. 
 
Danica Pension 
Supplerende kommentar: 
For at give et retvisende billede af Danica Pensions aktive ejerskab inden for klimadagsordenen skal man inkludere, hvordan vi har 
stemt på alle klima-relaterede forslag på generalforsamlingerne hos alle typer af virksomheder. Det gør nærværende rapport ikke, 
da den blot undersøger vilkårligt udvalgte virksomheder og klimaforslag. Vores analyse viser, at i 2023 støttede vi to tredjedele af 
alle klimaforslag, hvor vi stemte for 72 ud af 109 forslag. Dermed bakkede vi op om 66 procent af forslagene, hvilket er næsten 
dobbelt så stort, som nærværende rapport angiver (38%). Der er stor variation i kvaliteten af klimaforslag, og vi ønsker at støtte 
de forslag, der reelt bidrager til en bæredygtig udvikling af virksomheder, og som skaber værdi for vores kunder og den grønne 

https://appension.dk/globalassets/content_mz/filer-pdf/investering/beholdningslister/fonde-med-borsnoterede-aktiver.pdf
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omstilling. Vores pejlemærke er at presse og understøtte virksomheder, som ikke rykker sig hurtigt nok eller er tilstrækkelig 
ambitiøse. Målet er at få dem til at løfte ambitionsniveauet og lægge en plan for, hvordan de kan reducere klimabelastningen. 
Der kan være flere årsager til, at vi ikke støtter klimaforslag. Det kan eksempelvis være tilfældet, hvis forslag ikke adresserer 
væsentlige klimaaspekter eller, hvis de er for detaljerede. Det kan også ske, hvis forslagenes økonomiske konsekvenser er for 
uklare eller kan betyde, at virksomhedens mulighed for at omstille sig begrænses. Hertil er vores fokus at stemme imod genvalg 
af bestyrelsesmedlemmer, som sidder med det direkte ansvar for virksomhedens klimastrategi og ikke blot stemme imod 
bestyrelsesformanden, som nærværende rapport udelukkende inkluderer i optællingen af klimaforslag. Den tilgang har vi hos 
virksomheder, hvor vi mener, at det er nødvendigt at lægge et ekstra pres for at få virksomhedens klimastrategi forbedret. Ofte 
sidder bestyrelsesmedlemmer nemlig i virksomhedens komite for klima/bæredygtighed, der står for virksomhedens klimastrategi. 
Derfor mener vi, at det er disse bestyrelsesmedlemmer, der skal holdes ansvarlig, når en virksomhed ikke har en tilstrækkelig 
ambitiøst klimastrategi. Ud fra den tilgang har vi i 2023 stemt imod en eller flere bestyrelsesmedlemmer i eksempelvis Berkshire 
Hathaway, TC Energy, Woodside Energy eller Valero Energy. I andre tilfælde kan vi også vælge at stemme imod genvalg af 
bestyrelsesformanden, hvilket vi blandt andet gjorde hos Toyota. 
 
Industriens Pension 
Har ikke tilføjet yderligere kommentarer. 
 
Lægernes Pension 
Supplerende kommentar: 
Lægernes Pension anvender i dag en særlig stemmepolitik ”Sustainability International Proxy Voting Guidelines” som 
inddrager bæredygtighedsovervejelser, herunder med fokus på at styrke selskabers arbejde med at omstille deres forretning 
i overensstemmelse med Paris-aftalen. Stemmepolitikken er indrettet således, at selskaber der har fremsat CO2-mål i 
overensstemmelse med Paris-aftalen og fremlagt tilfredsstillende transitionsplaner, skal have lov til at disponere indenfor 
rammerne heraf. Hertil kommer, at forslag skal respektere arbejdsdelingen mellem bestyrelsen og generalforsamlingen. Der kan 
derfor være tilfælde, hvor Lægernes Pension stemmer imod aktionærforslag, selvom vi deler forslagets intention.

På generalforsamlingen i Lægernes Pension i april 2023 blev der med bestyrelsens opbakning vedtaget et forslag om at skærpe 
stemmepolitikken på klimaområdet. Forslagets ordlyd fremgår af generalforsamlingsbogen på vores hjemmeside. Fra 2024 
skærpes stemmepolitikken derfor for udvalgte selskaber i aktieporteføljen i henhold til følgende retningslinjer:

1. Der stemmes imod valg af bestyrelseskandidater indstillet af bestyrelsen i selskaber omfattet af Climate Action 100+ 
(CA100+) initiativet, der ikke lever op til klimakriterier, som anvendes i ”Net Zero Company Benchmark” udarbejdet af CA100+ 
til at vurdere selskabers efterlevelse af Paris-aftalen.

2. Der stemmes imod valg af bestyrelseskandidater indstillet af bestyrelsen i banker omfattet af Institutional Investors Group 
on Climate Change (IIGCC) bankinitiativ, der ikke lever op til initiativets indikatorer for vurdering af bankers efterlevelse af 
Paris-aftalen.

3. For selskaber omfattet, der stemmes imod valg af bestyrelseskandidater indstillet af bestyrelsen, stemmes der hhv. for 
klimaforslag fremsat af aktionærer og imod klimaforslag fremsat af selskabets bestyrelse. 

Lærernes Pension 
Supplerende kommentar: 
Vi har tidligere haft en politik for ansvarlige investeringer, som i høj grad lagde vægt på frasalg af investeringer, der var i strid med 
vores retningslinjer, men som ikke indebar aktivt ejerskab på traditionel vis, til dels fordi vi tidligere havde meget små positioner i 
de enkelte børsnoterede virksomheder. Som vi allerede har meldt ud, arbejder vi på at styrke aktivt ejerskab. Vi har i første 
omgang prioriteret at understøtte det aktive ejerskab via medlemskab af investorsamarbejdet Climate Action 100+, og derudover 
har vi sat både et mål om en netto nul-udledning senest i 2050 og delmål for vores CO2-aftryk for bl.a. aktier og kreditobligationer 
frem mod 2025 og 2030. Vi har i dag enkelte forvaltere, der har mandat til at stemme på vores vegne, men ikke hvad angår de 
selskaber, der er spurgt ind til i denne undersøgelse, og vi forventer at have en strategi klar for yderligere aktivt ejerskab i 2024. 
 
Nordea Pension 
Har ikke tilføjet yderligere kommentarer. 
 
P+ 
Supplerende kommentar: 
I P+ har vi særligt fokus på stemmeafgivning ved generalforsamlingsforslag, der vedrører en række udvalgte temaer herunder 
klima. Vi prioriterer, at vi selv tager aktivt stilling til, hvordan vi skal stemme, når det omhandler blandt andet klimarelaterede 
forslag. Vi prioriterer desuden at tage aktivt stilling til afstemningspunkterne i selskaber på P+’s observationsliste herunder de 
største CO2-udledende selskaber i vores portefølje, og i løbet af afstemningssæsonen 2023 har vi eskaleret vores aktive ejerskab 
med disse selskaber ved at stemme imod bestyrelsesforpersoner (i de tilfælde hvor de har været på valg), hvis vi vurderer, at 
selskaberne ikke er i tilstrækkelig udvikling med at omstille sig til en lavemission fremtid. Såfremt selskaberne har en 
bæredygtighedskomite eller tilsvarende, har vi stemt imod det bestyrelsesmedlem, som er forperson for komiteen, frem for 
forpersonen for den samlede bestyrelse, da vi mener, at det er en mere korrekt placering af ansvaret. Når det kommer til banker, 
har P+ ligeledes en skærpet tilgang til vores aktive ejerskab med disse herunder også med hensyn til vores stemmeafgivning, 
hvilket blandt andet indebærer, at vi støtter klimarelaterede forslag. I helt særlige tilfælde kan vi også stemme imod 
bestyrelsesforpersoner i banker. Vi stemmer dog ikke konsekvent imod bankers forpersoner, da vi tror på, at dialog med bankerne 
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både bilateralt og via investorsammenslutninger og -initiativer, hvor vi deltager, har potentiale til fortsat at rykke bankerne 
yderligere i en positiv retning. P+ kan desværre konstatere, at for enkelte af de fremhævede afstemningsforslag, har P+ stemt 
anderledes end hvad vores intention har været, hvilket skyldes operationelle fejl. Dette er beklageligt, men kan opstå, når man som 
vi stemmer på ca. 3.200 generalforsamlinger om året. 
 
PBU 
Supplerende kommentar: 
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 
”lagards”, forstået som virksomheder, der ikke udtrykker og gennemfører en seriøs opfølgning på Paris-aftalen. Vi har ikke 
forpligtet os på automatisk frasalg – det afhænger af resultater og af status for de politisk/økonomiske rammebetingelser. Vi 
analyserer desuden løbende de største CO2-udlederes samlede indsats. I forbindelse med udformning af sin klimastrategi har PBU 
fx analyseret selskaber inden for kuludvinding, kulbaseret elproduktion og olie/gas selskaber og ekskluderet 150 + selskaber med 
reference til deres klimaomstilling. I 2023 har vi særligt fokus på bankernes medfinansiering af fossil energi og bidrag til 
økonomiens omstilling. 
 
Pensam 
Supplerende kommentar: 
Som institutionel investor er stemmeafgivning på virksomhedernes generalforsamling en naturlig del af det aktive ejerskab, og det 
at være en ansvarlig investor. PenSam har i ca. 10 år stemt på de generalforsamlinger, hvor PenSam er aktionær. 
Stemmeafgivningen foretages igennem ISS Proxy advisors og baseres på en række principper fastsat af PenSam. Dette gælder 
også på ESG-relaterede forslag herunder klima, hvor PenSam som investor kan være med til at understøtte den grønne omstilling 
via stemmeafgivningen. Vi er positive overfor Ansvarlig Fremtids analyse af bl.a. vores stemmeafgivning. PenSam vil naturligvis se 
på, om de principper der er fastsat giver anledning til en uhensigtsmæssig stemmeafgivning. 
 
PensionDanmark 
Supplerende kommentar: 
Oil Majors;  PensionDanmark (PD) støtter 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 Totals visionære 
transitionsplan, som viser, at selskabet vil investere endnu mere massivt i den grønne omstilling. Selvom mange O&G-selskaberne 
har forbedret sig, så går omstillingen desværre også for langsomt i de fleste selskaber. Her har PD udtrykt sin utilfredshed ved fx at 
stemme for aktionærforslag, der beder selskaberne sætte målsætninger for Scope 3 CO2-udledninger, der flugter med Paris-
Aftalen. 
Director vote: PD har som politik at stemme imod bestyrelsesformænd, der er både CEO og bestyrelsesformand, da adskillelsen af 
rollerne beskytter aktionærernes interesser. PD ønsker som udgangspunkt at udtrykke utilfredshed med et selskabs klimahandling 
igennem konkrete aktionærforslag frem for at stemme imod et eller flere bestyrelsesmedlemmer. Derudover ønsker PD at støtte 
bestyrelsesmedlemmer i progressive banker, herunder BNP Paribas og Société Générale, som er rangeret henholdsvis 1 og 2 i 
ShareActions opgørelse over europæiske bankers klima- og biodiversitetsindsats.  
Nordamerikanske banker: PD støtter som udgangspunkt aktionærforslag, der beder selskaber om øget transparens og 
rapportering inden for rimelighedens grænser. Derfor har vi bl.a. støttet aktionærforslag om målsætninger for absolutte CO2-
udledninger i 2030 og udarbejdelse af en klimatransitionsplan. PD har afstået fra at stemme for eller imod aktionærforslag, der 
beder bankerne indføre en politik for tidsbegrænsning på finansiering af projekter/ virksomheder, der deltager i udvinding af nye 
fossile brændsler. PD støtter intentionen i disse forslag, men de er for upræcise ift., at en række typer af fossile projekter kan være 
i overensstemmelse med et 1,5⁰C scenarie. Implikationerne af sådanne forslag kan derfor være for vidtrækkende.   
 
PFA 
Supplerende kommentar: 
I vores optik bærer rapporten præg af et komplicerende metodevalg, som misrepræsenterer danske pensionsselskabers 
stemmeafgivelse ift. klima. Vi håber der rettes op på dette fremover. Rapportens underliggende data viser klart, at PFA’s 
stemmeafgivelse agendapunkt for -punkt, var mere enig end uenig med Ansvarlig Fremtids vurdering af den mest klima-ambitiøse 
stemme på de udvalgte selskaber. PFA har altså stemt for flere af de udvalgte forslag end vi har stemt imod. Det fremgår ikke af 
rapporten. Vi mener, at aktionærforslag af princip skal kunne vedtages uafhængigt af andre agendapunkter og beslutninger på 
generalforsamlingen. Derfor mener vi, at de enkelte agendapunkter også bør tælle i deres egen ret – og ikke grupperes per 
selskab, som rapporten gør. I praksis behandler PFA også de enkelte aktionærforslag i egen ret, og vi opvejer de forskellige hensyn, 
der er relevante for den konkrete problemstilling, og tænker den langsigtede værdiskabelse i selskabet ind som en afgørende 
faktor. At rapporten underkender det positive aktive ejerskab for klimaet, hver gang PFA og Ansvarlig Fremtid skulle være uenige 
omkring ét agendapunkt, mener vi er forkert og generelt tegner et forvredet billede af det reelle aktive ejerskab, som danske 
pensionsselskabers stemmeafgivelse bidrager med. Det tegner et forvredet billede, som ikke afspejler de forskellige aspekter der 
berøreres i enkelte forslag. Et eksempel er PFA’s stemmeafgivelse på Berkshire Hathaway. Her stemte PFA imod alle forpersoner 
for selskabets bestyrelseskomiteer på baggrund af ESG performance, herunder klima, samt bestyrelsesformanden. Derudover har 
PFA stemt for alle 3 klimarelaterede aktionærforslag på selskabets generalforsamling. Alligevel konkluderer rapporten at PFA ikke 
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har stemt ambitiøst. Derfor mener vi det er forvridende at stemple pensionsselskaber som uambitiøse, hvis de ikke er enige i 
Ansvarlig Fremtids holdning i 100% af udvalgte agendapunkter på en generalforsamling. Vi undrer os endvidere over at flere 
selskaber (eks. Shell, TotalEnergies og Engie) tælles med 3 gange i ’overall climate score’ opgjort for PFA, mens de fleste andre 
selskaber tæller med 2 gange. Desuden er det uklart på hvilken baggrund selskaberne er udvalgt. Vi undrer os over rapportens 
fravalg af flere olie-gasselskaber, herunder Chevron der er et fokusselskab i CA100+. Derfor er der i vores optik tale om en meget 
subjektiv udvælgelse af selskaber fra Ansvarlig Fremtid, som ikke bidrager til rapportens saglige fundament.  

PFA har videreudviklet vores tilgang til klima siden sidste rundspørge  
- PFA vægter transparens over for vores kunder, medlemmer og interessenter og vores stemmeafgivelse er offentligt tilgængelig 
på www.pfa.dk, i år forbedret med løbende opdateringer.  
- Ift. banker har PFA konkret stemt for aktionærforslag vedr. gradvis udfasning af udlån til nye fossile energiprojekter i alle tilfælde 
hvor det har været muligt (7 banker). Disse 7 stemmer bliver kun anerkendt i rapporten på 2 banker, da PFA ikke har stemt 100% 
i overensstemmelse med Ansvarlig Fremtids holdning, og rapportens metode dermed underkender PFA’s stemmeafgivelse på de 
øvrige 5 banker. I alt har PFA stemt for 13 klimarelaterede aktionærforslag på tværs af banker, som er underkendt i rapporten.  
- PFA har stemt på alle selskaber omfattet af CA100+ initiativet (hvor vi havde stemmeret), også dem som ikke er udvalgt af 
rapporten, e.g. Toyota. Desuden har PFA i 2023 også stemt for klimarelaterede forslag hos selskaber uden for CA100+ eller 
rundspørgens scope, f.eks. Amazon.Com, General Electric, Meta (Facebook) m.fl.  
- Vores position på omstillingen til klimavenlig energi er offentligt tilgængeligt på pfa.dk. Ligesom vi hyppigt stiller op i den 
offentlige debat og konkretiserer vores fokuserede best-in-class tilgang på fossile energiproducenter, som er førende i at omstille 
sig fra fossil energi, samt rammerne for vores aktive ejerskabsdialog med disse. 
 
PKA 
Supplerende kommentar: 
PKA tror på aktivt ejerskab, og når vi stemmer på generalforsamlinger, sker det på baggrund af en konkret og individuel vurdering 
af forslagene gennem vores engagement partner EOS at Federated Hermes. PKA har tidligere haft tre strategiske initiativer, hvor vi 
har været i dialog med de kulselskaber vi var investeret i i 2015-2017, efterfulgt af dialog med de olie/gas-selskaber vi var investeret 
i i 2017-2018 og endelig i dialog med 15 udvalgte bilselskaber i 2018-2020. Dette resulterede i at vi ekskluderede 47 selskaber med 
omsætning fra olie/gas, 6 pga. omsætning fra oliesand, 109 pga. omsætning fra kul samt 1 bilselskab. I dag har PKA nultolerance 
for selskaber med omsætning fra kulminer og oliesand, og forsyningsselskaber med +20% omsætning fra kul, såfremt de ikke er 
omstillingsparate. PKA har derudover aktivt fulgt det globale investorinitiativ Climate Action 100+ siden 2018, og besluttet at følge 
initiativets anden fase. Vi er pt. i gang med at evaluere CA100+selskabernes fremskridt og evt. konsekvenser i forhold til vores 
investeringer.

Sampension 
Har ikke tilføjet yderligere kommentarer. 
 
Velliv 
I Velliv stemmer vi ud fra vores offentligt tilgængelige stemmepolitik med retningslinjer og forventninger til selskaber omkring 
håndtering af klimarisici og andre bæredygtighedsrelaterede emner. Vi har øget antallet af generalforsamlinger, vi stemmer 
på (1600 i 2022) og monitorerer en stor del af selskaberne ud fra udvalgte kriterier, som kan ændres løbende i takt med, at vi 
får ny information om fremstillede forslag, der er med til at forbedre vores fremgangsmåde. Vores stemmeafgivelse er baseret 
på omfattende analyser af, om forslagene er passende bl.a. i forhold til et selskabs seneste tiltag og allerede offentliggjorte 
oplysninger, hvilket betyder, at der laves en selskabsspecifik vurdering af, om et forslag er berettiget eller ej. Derudover har Velliv 
i sommeren 2023 ekskluderet en stor del af de fossile selskaber, der indgår i undersøgelsen, da vi ikke mener aktivt ejerskab i 
tilstrækkelig grad har vist sig at være et meningsfuldt redskab til at påvirke dem til at arbejde ambitiøst med den grønne omstilling.

http://www.pfa.dk
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