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Stewardship developments 
in listed assets

For professional clients only. The information contained in this publication is not intended as investment advice or recommendation. Non 

contractual document.

Today, we and many of our customers contribute to greenhouse gas emissions. We have a strategy to reduce our own emissions and to 

develop solutions to help our clients invest sustainably. For more information visit https://www.assetmanagement.hsbc.com/about-us/net-

zero The information presented concerns the activity of HSBC Asset Management globally. We draw your attention on the fact that the 

numbers presented and the commitments listed are not necessarily a direct reflection of those of HSBC Asset Management in the various 

jurisdictions. 

https://www.assetmanagement.hsbc.com/about-us/net-zero
https://www.assetmanagement.hsbc.com/about-us/net-zero
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2023 Stewardship 
highlights

Co-

recognises the 
work of the first investor-led group, 
including HSBC Asset Management, to 
file a climate resolution in Japan1. 

1

Co-filing two resolutions, including a 
resolution at a large natural resources 

on how its projected thermal coal 
production aligns with pathways for 
limiting global warming to 1.5°C.

2

Engaging as part of industry collaborative 
initiatives across all our 2023 thematic 
priorities including:

◆ Climate change Climate Action 

100+, IIGCC

◆ Biodiversity & nature-based solutions 

FAIRR, Nature Action 100

◆ Human rights - PRI Advance

◆ Diversity, Equity & Inclusion (DE&I) -

30% Club UK Investor Group, Board 

Diversity Hong Kong and French 

Diversity Group 

◆ Inclusive growth & shared prosperity -

Workforce Disclosure Initiative, Good 

Work Coalition

◆ Public Health - Access to Medicine

◆ Trusted Technology & Data - Swedish 

and Human Rights initiative

3

Leadership highlights: hosted Hong Kong 
PRI Stewardship Forum, presented on the 
Just Transition at PRI's China workshop, 
co-chaired the ASIFMA Asset 
Management ESG Committee, presented 

European Business and Nature Summit, 
and co-authored the Finance for 
Biodiversity Target Setting Framework.

4

Note:
1. Environmental Finance Sustainable Investment Awards 2023

https://www.environmental-finance.com/content/awards/sustainable-investment-awards-2023/winners/esg-engagement-initiative-of-the-year-asia-investor-coalition-at-j-power.html
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Case study 1: Escalating our concerns at a leading Asian auto 
company

We have been engaging the company on climate change, DE&I and corporate governance.

Objectives ◆ To better align business strategy with the goals of the Paris Agreement, including 

setting a science-based target to reduce GHG emissions 

◆ To assess and report alignment of lobbying activities with the goals of the Paris 

Agreement

◆ To have at least two female directors or 20% women on the board of directors

◆ To reduce cross-shareholdings by at least 30%

Engagements ◆ Engaged with the company (on five occasions) in 2022, including escalating concerns 

about board diversity to an independent director

◆ Engaged with the company further (on six occasions) in 2023, including a site visit to 

part of Asian Corporate Governance Association's Japan Working Group

Voting In 2023, voted against:

◆ -shareholdings

◆ two directors relating to our concerns about board diversity, independence of the 

board and a further one director relating to our concerns about independence of the 

board

◆

climate-related lobbying activities

Outcomes ◆

Targets Initiative, demonstrating alignment of its target with the goals of Paris 

Agreement

◆ Improved disclosure of climate-related lobbying activity although the company has 

not yet fully assessed alignment of its lobbying activities with goals of the Paris 

Agreement

◆ Currently has only one woman on the Board of Directors

◆ Sold shares in a business that has led to a significant reduction in cross-shareholdings

Source: HSBC Asset Management. For illustrative purpose only. This example is provided for discussion and illustrative purposes only, and does not constitute 
investment advice. 
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Case study 2: Collaborating to promote good practice at a UK 
supermarket

We have been engaging the company on inclusive growth and shared prosperity. We saw an opportunity for 
the company to take a leadership position in the industry.

Objectives 
◆ Become a Real Living Wage accredited employer 

◆ Disclose proportion of third-party workers not paid living wages, and aim to rectify 

this as part of accreditation

Engagements ◆ Held meetings with Board members and senior leaders of the company in 2022, 

including the Chair, CEO and Head of HR to discuss our concerns that the company 

was not doing enough to address related living wage business risks such as high 

turnover

◆ Continued to engage with the company over 2023, raising the issue on three 

occasions, including again with the CEO

Voting ◆ In 2022, co-filed a resolution with other asset managers and asset owners asking the 

company to commit to paying a living wage to all workers. We also voted against the 

◆

policy

Outcomes ◆ While the company has not yet pursued Real Living Wage accreditation, we are 

pleased to see it increasing wages above the Real Living Wage rate

◆ During the co-filing process, the supermarket agreed to raise outer London wages to 

the Real Living Wage rate for London a wage rise for 19,000 staff

◆

Wage rate. The company has also uplifted wages for its third-party security staff. In 

the past few years, colleague engagement and labour productivity have both 

improved. 

◆ Early in 2024, the company raised wages by 9% for 120,000 staff to maintain wages 

above the Real Living Wage rate.

Source: HSBC Asset Management. For illustrative purpose only. This example is provided for discussion and illustrative purposes only, and does not constitute 
investment advice. 
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Engagement in numbers

In 2023, we engaged over 1,200 companies on over 2,000 occasions1

engagement events relate to gathering information and insights from the companies we invest in, which include 
one-to-one meetings or calls as well as group earnings calls, roadshows and investment updates covering a 

-
where we are seeking change from the company and which we track over time.

Engagement event attendee2

Attendee, % of engagement events
Engagement event format2

Format, % of engagement events

C-Suite e.g. CFO (50%)

Investor relations (37%)

Board e.g. chair (4%)

Sustainability (3%)

Legal (1%)

Other (7%)

Group call or meeting (68%)

One-on-one call or meeting (22%)

Letter (9%)

Other (0.4%)

Note:
*totals are subject to rounding
1. This data represents engagement activity undertaken from 1 January 2023 to 31 December 2023. This data was extracted from our 

engagement database in January 2023 and represents all activity logged. Engagement related data is estimated and not verified. Actual 
figures may vary, and you should not place reliance on this data.

2. Totals may not equal 100% due to rounding.
3. Multiple topics may be discussed in one engagement event.

Topics covered in engagement events3

Topic, % of engagement events covering topic
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Voting in numbers

In 2023, HSBC AM voted at more than 10,000 meetings, with over 100,000 resolutions1 . 

Proposals voted in line with management Meetings with at least one vote against, withheld or 
abstained for a management proposal

Note:
1.Source: HSBC Asset Management. HSBC Asset Management (HSBC AM) appoints Institutional Shareholder Services (ISS) as its proxy voting 
agent. HSBC AM maintains a bespoke

view and enhance 
its voting policy. The above voting related data has been extract
December 2023. Please note that voting related data is estimated and not verified. Actual figures may vary and you should not place reliance on 
this data.

Votes by geography
By geography, the top five markets account for 
65 per cent of the total votes cast.
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81%
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43%

59% 63%
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Alignment with management

Votes by type of proposal
Management sponsored the vast majority of
proposals over 98,000 during the period.

Management (97%)

Shareholder (3%)

Management proposals by category Shareholder proposals by category

Director Election (42%)

Audit Related (13%)

Social (8%)

Environmental (7%)

Director Related (6%)

Compensation (4%)

Other (19%)

Director Election (38%)

Routine Business (15%)

Compensation (12%)

Capitalization (10%)

Director Related (7%)

Audit Related (6%)

Other (12%)

Further information on voting: our approach to voting on key issues is published in our Global Voting 

Guidelines. Our voting statistics are available publicly, in our Proxy Voting Dashboard. 

China: 31%USA: 17%

India: 7%

Japan: 6%

UK: 5%

Other: 34%

https://www.assetmanagement.hsbc.co.uk/-/media/files/attachments/uk/policies/voting-guidelines-uk.pdf
https://vds.issgovernance.com/vds/#/MjIwNw==
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Important information

The information presented may refer to HSBC Asset Management's global AUMs/figures and global policies. Even though local 
entities of HSBC Asset Management may be involved in the implementation and application of global policies, the numbers 
presented and the commitments listed are not necessarily a direct reflection of those of the local HSBC Asset Management entity.

The value of investments and the income from them can go down as well as up and investors may not get back the amount 
originally invested. The capital invested in the fund can increase or decrease and is not guaranteed. The performance figures
contained in this document relate to past performance, which should not be seen as an indication of future returns. Future returns 

held the 
rate of currency exchange may cause the value of such investments to go down as well as up. Investments in emerging markets are 
by their nature higher risk and potentially more volatile than those inherent in some established markets. Economies in Emerging
Markets generally are heavily dependent upon international trade and, accordingly, have been and may continue to be affected 
adversely by trade barriers, exchange controls, managed adjustments in relative currency values and other protectionist measures
imposed or negotiated by the countries and territories with which they trade. These economies also have been and may continue to
be affected adversely by economic conditions in the countries and territories in which they trade. Mutual fund investments are 
subject to market risks, read all scheme related documents carefully. 

The contents of this document may not be reproduced or further distributed to any person or entity, whether in whole or in part, for any purpose. All 
non-authorised reproduction or use of this document will be the responsibility of the user and may lead to legal proceedings. The material contained 
in this document is for general information purposes only and does not constitute advice or a recommendation to buy or sell investments. Some of 
the statements contained in this document may be considered forward looking statements which provide current expectations or forecasts of future 
events. Such forward looking statements are not guarantees of future performance or events and involve risks and uncertainties. Actual results may 
differ materially from those described in such forward-looking statements as a result of various factors. We do not undertake any obligation to 
update the forward-looking statements contained herein, or to update the reasons why actual results could differ from those projected in the 
forward-looking statements. This document has no contractual value and is not by any means intended as a solicitation, nor a recommendation for 
the purchase or sale of any financial instrument in any jurisdiction in which such an offer is not lawful. The views and opinions expressed herein are 
those of HSBC Asset Management at the time of preparation, and are subject to change at any time. These views may not necessarily indicate 
current portfolios' composition. Individual portfolios managed by HSBC Asset Management primarily reflect individual clients' objectives, risk 
preferences, time horizon, and market liquidity. Foreign and emerging markets. Investments in foreign markets involve risks such as currency rate 
fluctuations, potential differences in accounting and taxation policies, as well as possible political, economic, and market risks. These risks are 
heightened for investments in emerging markets which are also subject to greater illiquidity and volatility than developed foreign markets. This 
commentary is for information purposes only. It is a marketing communication and does not constitute investment advice or a recommendation to 
any reader of this content to buy or sell investments nor should it be regarded as investment research. It has not been prepared in accordance with 
legal requirements designed to promote the independence of investment research and is not subject to any prohibition on dealing ahead of its 
dissemination. This document is not contractually binding nor are we required to provide this to you by any legislative provision.

All data from HSBC Asset Management unless otherwise specified. Any third party information has been obtained from sources we believe to be 
reliable, but which we have not independently verified.

HSBC Asset Management is the brand name for the asset management business of HSBC Group, which includes the investment activities that may 
be provided through our local regulated entities. HSBC Asset Management is a group of companies in many countries and territories throughout the 
world that are engaged in investment advisory and fund management activities, which are ultimately owned by HSBC Holdings Plc. (HSBC Group). 
The above communication is distributed by the following entities: 

• In Argentina by HSBC Global Asset Management Argentina S.A., Sociedad Gerente de Fondos Comunes de Inversión, Agente de 
administración de productos de inversión colectiva de FCI N°1,

• In Australia, this document is issued by HSBC Bank Australia Limited ABN 48 006 434 162, AFSL 232595, for HSBC Global Asset Management 
(Hong Kong) Limited ARBN 132 834 149 and HSBC Global Asset Management (UK) Limited ARBN 633 929 718. This document is for 
institutional investors only, and is not available for distribution to retail clients (as defined under the Corporations Act). HSBC Global Asset 
Management (Hong Kong) Limited and HSBC Global Asset Management (UK) Limited are exempt from the requirement to hold an Australian 
financial services license under the Corporations Act in respect of the financial services they provide. HSBC Global Asset Management (Hong 
Kong) Limited is regulated by the Securities and Futures Commission of Hong Kong under the Hong Kong laws, which differ from Australian 
laws. HSBC Global Asset Management (UK) Limited is regulated by the Financial Conduct Authority of the United Kingdom and, for the 
avoidance of doubt, includes the Financial Services Authority of the United Kingdom as it was previously known before 1 April 2013, under the 
laws of the United Kingdom, which differ from Australian laws,

• in Bermuda by HSBC Global Asset Management (Bermuda) Limited, of 37 Front Street, Hamilton, Bermuda which is licensed to conduct
investment business by the Bermuda Monetary Authority,

• in Canada by HSBC Global Asset Management (Canada) Limited which provides its services as a dealer in all provinces of Canada except Prince 
Edward Island and also provides services in Northwest Territories. HSBC Global Asset Management (Canada) Limited provides its services as an 
advisor in all provinces of Canada except Prince Edward Island,

• in Chile: Operations by HSBC's headquarters or other offices of this bank located abroad are not subject to Chilean inspections or regulations 
and are not covered by warranty of the Chilean state. Further information may be obtained about the state guarantee to deposits at your bank 
or on www.sbif.cl, 

• in Colombia: HSBC Bank USA NA has an authorized representative by the Superintendencia Financiera de Colombia (SFC) whereby its activities 
conform to the General Legal Financial System. SFC has not reviewed the information provided to the investor. This document is for the 
exclusive use of institutional investors in Colombia and is not for public distribution,

• in Finland, Norway, Denmark and Sweden by HSBC Global Asset Management (France), a Portfolio Management Company authorised by the 
French regulatory authority AMF (no. GP99026) and through the Stockholm branch of HSBC Global Asset Management (France), regulated by 
the Swedish Financial Supervisory Authority (Finansinspektionen),
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• in France, Belgium, Netherlands, Luxembourg, Portugal, Greece by HSBC Global Asset Management (France), a Portfolio Management 

Company authorised by the French regulatory authority AMF (no. GP99026),

• in Germany by HSBC Global Asset Management (Deutschland) GmbH which is regulated by BaFin (German clients) respective by the Austrian 

Financial Market Supervision FMA (Austrian clients),

• in Hong Kong by HSBC Global Asset Management (Hong Kong) Limited, which is regulated by the Securities and Futures Commission. This 

video/content has not be reviewed by the Securities and Futures Commission,

• in India by HSBC Asset Management (India) Pvt Ltd. which is regulated by the Securities and Exchange Board of India,

• in Italy and Spain by HSBC Global Asset Management (France), a Portfolio Management Company authorised by the French regulatory authority 

AMF (no. GP99026) and through the Italian and Spanish branches of HSBC Global Asset Management (France), regulated respectively by Banca 

res (CNMV) in 

Spain,

• in Mexico by HSBC Global Asset Management (Mexico), SA de CV, Sociedad Operadora de Fondos de Inversión, Grupo Financiero HSBC which 

is regulated by Comisión Nacional Bancaria y de Valores,

• in the United Arab Emirates, Qatar, Bahrain & Kuwait by HSBC Global Asset Management MENA, a unit within HSBC Bank Middle East Limited, 

U.A.E Branch, PO Box 66 Dubai, UAE, regulated by the Central Bank of the U.A.E. and the Securities and Commodities Authority in the UAE 

under SCA license number 602004 for the purpose of this promotion and lead regulated by the Dubai Financial Services Authority. HSBC Bank 

Middle East Limited is a member of the HSBC Group and HSBC Global Asset Management MENA are marketing the relevant product only in a 

sub-distributing capacity on a principal-to-principal basis. HSBC Global Asset Management MENA may not be licensed under the laws of the 

untry of residence. One 

of more of the products and services of the manufacturer may not have been approved by or registered with the local regulator and the assets 

• in Peru: HSBC Bank USA NA has an authorized representative by the Superintendencia de Banca y Seguros in Perú whereby its activities 

conform to the General Legal Financial System - Law No. 26702. Funds have not been registered before the Superintendencia del Mercado de 

Valores (SMV) and are being placed by means of a private offer. SMV has not reviewed the information provided to the investor. This document 

is for the exclusive use of institutional investors in Perú and is not for public distribution,

• in Singapore by HSBC Global Asset Management (Singapore) Limited, which is regulated by the Monetary Authority of Singapore. The content 

in the document/video has not been reviewed by the Monetary Authority of Singapore,

• in Switzerland by HSBC Global Asset Management (Switzerland) AG. This document is intended for professional investor use only. For opting in 

and opting out according to FinSA, please refer to our website, if you wish to change your client categorization, please inform us. HSBC Global 

Asset Management (Switzerland) AG having its registered office at Gartenstrasse 26, PO Box, CH-8002 Zurich has a licence as an asset manager 

of collective investment schemes and as a representative of foreign collective investment schemes. Disputes regarding legal claims between the 

Client and HSBC Global Asset Management (Switzerland) AG can be settled by an ombudsman in mediation proceedings. HSBC Global Asset 

Management (Switzerland) AG is affiliated to the ombudsman FINOS having its registered address at Talstrasse 20, 8001 Zurich. There are 

volved in Trading in 

• in Taiwan by HSBC Global Asset Management (Taiwan) Limited which is regulated by the Financial Supervisory Commission R.O.C. (Taiwan),

• in the UK by HSBC Global Asset Management (UK) Limited, which is authorised and regulated by the Financial Conduct Authority,

• and in the US by HSBC Global Asset Management (USA) Inc. which is an investment adviser registered with the US Securities and Exchange 

Commission. 

NOT FDIC INSURED ◆ NO BANK GUARANTEE ◆ MAY LOSE VALUE

Copyright © HSBC Global Asset Management Limited 2024. All rights reserved. No part of this publication may be reproduced, stored in a 

retrieval system, or transmitted, on any form or by any means, electronic, mechanical, photocopying, recording, or otherwise, without the prior 

written permission of HSBC Global Asset Management Limited.

AMFR_2024_ESG_PU_0025. Expires: 31/03/2025
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