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Policy & Context

Purpose, clients & approach

Findlay Park Partners LLP (“Findlay Park” or “FPP”) is an independent investment partnership based in London. We invest primarily in US 

equities on behalf of investors in the Findlay Park American Fund (“Fund” or “American Fund”). Our purpose is to generate compelling 

compound returns for our investors, measured over decades.

We believe that we can generate higher compound returns for our investors by taking less risk. This is core to our Investment Philosophy. 

Our focus on risk means that we carefully assess sustainability and governance risk, advocate for improvement where needed, and avoid 

those risks we consider excessive.

Our Investment Philosophy checklist includes questions on climate, culture and governance – alongside questions on the economics of the 

business. These factors are all part of what we think makes a durable, resilient, sustainable company. We believe these businesses are best 

placed to generate compound returns for generations.

Our structure and strategy also underpin our purpose. Findlay Park is 100% owned by its partners. We have intentionally kept our business 

simple: with one team, managing one strategy focused on North American equities. This creates an environment where the entire 

Investment Team can focus their efforts on making well-informed investment decisions in the interest of our investors. This focused model 

also enables effective stewardship, as we come to know management teams well, engage frequently with companies and make our own 

voting decisions. Given our focus, our approach does not vary between asset class or geography.

We manage one strategy which invests primarily in North American companies. We typically invest in 40-60 companies and were at the 

upper end of that range for most of 2025. At the end of 2025, the American Fund’s AUM stood at US$8.2bn. 

We are a small business of around 30 people, helping to run one Fund and serve the interests of our clients invested in it. Nevertheless, we 

pay careful attention to the resourcing and oversight of stewardship matters.

The Board has final approval of our Responsible Investment and Engagement Policy – a singular document which covers all Responsible 

Investment (RI)-related matters - and our Stewardship Code submissions. Our Responsible Investment Lead joined the Board in December 

2024, ahead of her being announced as CEO-designate. She transitioned to the role of CEO in April 2025. 

The Responsible Investment Committee (RIC) approves and oversees the implementation of the Responsible Investment & Engagement 

policy, monitors portfolio sustainability characteristics and reviews and approves related policies and reporting. It is also the body which 

monitors our principal adverse impact reports and net zero commitment. This is chaired by the CEO with membership including investment 

representatives, including the Deputy CIO.

The Risk and Compliance (RCC) Committee reviews Responsible Investment-related risks independent of the RIC. It monitors several RI 

related KPIs, and tracks developments in sustainable finance regulation, including those related to climate and oversees implementation of 

these.

The Fund Board also provides an additional layer of oversight with respect to the implementation of Responsible Investment issues. It 

also monitors the KPIs tracked by the RCC, and sees evidence of engagement and stewardship on these issues. The Board is made up of 

independent directors, with one exception being Simon Pryke, Executive Chair and former CEO of Findlay Park.

The senior manager formally responsible for RI matters is Rose Vangerven. She has been our CEO since April 2025, and was formerly our 

RI Lead. This underlines the firm-wide commitment to this critical area and the centrality of it to our governance and strategy. She joined 

Findlay Park in 2019, having previously worked at Columbia Threadneedle in various roles spanning ESG integration and coverage of 

social and environmental themes. She has received a certificate in Sustainable Finance from Oxford’s Smith School of Enterprise and the 

Environment, alongside CFA Level 1 and the Investment Management Certificate. 

Resourcing, policies & processes 
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In terms of daily implementation, our Investment Team is critical to our process. They undertake the scoring of our proprietary Investment 

Philosophy - which includes questions on sustainability, culture and management - for every company. In the course of their dialogue 

with management they regularly suggest matters which we believe would further enhance the long-term value of the company. They also 

regularly participate in more formal engagements, and have an insight into proxy voting decision-making (as analysts covering a stock are 

copied in, and frequently asked for their view). Among our investment team, we have also developed RI specialisms. From 2022 we had a 

dedicated Sustainability Lead, who left the business in December 2025. From 2026 a Thematic Analyst, whose remit includes Responsible 

Investment matters, formally joined the investment team – having been with the business for several years.

We undertake a Sustainability and Governance review of every business, in the majority of cases pre-investment. Should there be need for 

swift decision making, we provide at least a brief assessment of the key issues and impacts at hand at the time of investment.

 We do not outsource any area of Responsible Investment, nor make investment decisions as the result of isolated data points. We believe 

some of the most important questions we ask of the companies in which we invest – for instance whether we like their purpose and culture 

– are the most difficult to reduce to a data point. We do, of course, use data to inform our research and risk management processes. We 

subscribe to some elements of ‘traditional’ ESG data providers offerings, but also make use of alternative sources. For instance we use 

employee review sites such as Glassdoor to inform and challenge our thinking on an investee firm’s culture. 

We subscribe to ISS’s proxy research and voting execution services, but are not bound by ISS recommendations, and undertake a detailed, 

proprietary voting analysis assessment for every AGM. We instead use ISS’ voting conclusions as a sense check, and an indication of where 

we have a differentiated approach. This also forms part of our view as to where we have a controversial or significant vote, which must be 

signed off by our CIO and reported to our investors in our Responsible Investment and Engagement reporting.
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Findlay Park Partners is an independent boutique asset manager, 100% owned by the Partners. We believe that our partnership structure 

creates an alignment of our interests with those of our investors.

The firm has a focused business model, providing investment management services to the Findlay Park Funds ICAV, an Irish domiciled 

UCITS, with one sub fund, the American Fund. The investment universe consists of long only positions in the shares of companies that 

conduct business predominantly in North America. Findlay Park is an active asset manager, does not maintain its own trading book and 

does not manage separate accounts.

Our independence and singular focus help to minimise the conflicts that might arise between our interests and those of our clients, an 

employee and a client, and between a third-party service provider and our clients. To manage any potential conflict we have a documented 

Conflicts of Interest Policy which states:

“When acting for our clients, we must always act with the 
utmost integrity and put the interests of our clients ahead of 
those of Findlay Park, its partners and employees.”

We are proud of the long-term partnerships that we have built with investors since the Fund was launched in 1998. The majority are wealth 

managers and private banks in the UK, the remainder being in Switzerland, other areas of Europe, or Asia. Together they look after the 

savings of thousands of individuals.

We look to deliver compelling compound returns, measured over decades. We are mindful that our investors, and their underlying 

beneficiaries, may be investing across generations, and we look to invest in great companies which are generally well positioned for long-

term success. One of the questions we ask of all companies relates to the inevitability of the outcome. As an active manager we know 

dynamics evolve and extremely long holding periods do not always lead to the best long-term investment outcomes. Our Investment 

Philosophy assesses whether a business will be stronger in the next 3-5 years, and our average holding period is 4-5 years. 

We are always keen to engage on Responsible Investment topics, and suggestions, and welcome our investors to get in touch. In 2025 we 

saw a shift away from questioning on Responsible Investment issues in meetings, while we saw a similar number of DDQs on this matter. In a 

limited number of cases, we are provided with client feedback on our responses.

Conflicts & client interests

The firm has in place written policies and procedures to manage conflicts including a Code of Conduct, Conflicts of Interest Policy and 

supporting policies which cover:

•	 Outside Business Interests and Personal Associations.

•	 Personal Account Dealing.

•	 Inducements, Gifts, Hospitality and Entertainment.

•	 Market Conduct.

•	 Order Execution and Order Handling Procedures.

•	 Third Party Research.

•	 Remuneration.

 

These policies and procedures are subject to Findlay Park’s regular review and monitoring processes.

Client engagement

https://www.findlaypark.com/wp-content/uploads/2025/08/Conflicts-of-Interest-Policy-Aug-2025-Final.pdf
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Over the years, our investors’ interests and wishes have helped inform our approach to Responsible Investment. The Fund’s transition to 

Article 8 under SFDR was informed by client feedback. Growing interest from our investors in climate risk and impact has also influenced our 

approach to this topic. For example, we first became aware of the growing traction of the Net Zero Asset Managers Initiative (NZAM) through 

engagement with one of our investors. That company’s commitment to the initiative helped to raise its profile internally, and contributed to 

our decision to join. We also analysed the broader percentage of our investors who had joined NZAM, considering our wider investor base 

rather than just one investor. We have continued to engage on, and make progress against, our NZAM-aligned climate goal in 2025. 

We prioritise the issues which we believe are most material and pertinent to our Investment Philosophy. We also consider broader 

sustainability issues which can help us understand a company’s long-term positioning, and areas of future engagement. This aligns with our 

focus on risk management, and our long-term investment horizon. Given our sole focus on one North American equities strategy, we have a 

singular approach which does not differ across asset classes, geography and time horizon. This allows for specialism, and the approach we 

have evolved is particular to us and our Investment Philosophy.

The nature of our Investment Philosophy checklist means each member of the Investment Team assesses these qualitative factors when 

researching and engaging with companies, and they are included in regular discussion and debate regarding all existing and potential Fund 

holdings. Our Responsible Investment specialists are members of the Investment Team. Detailed sustainability and governance analysis is 

also conducted for every company review, led by the Responsible Investment specialists and in collaboration with the co-coverage team. 

This helps us address these issues, rigorously and consistently, within a culture of teamwork.

To further support the implementation of our Investment Philosophy, and to ensure we stay alert to changes, we collate and monitor a range 

of factors using our proprietary “Responsible Investment Gauge” (RIG). This combines external and internal data pertaining to a range of 

sustainability and governance issues. It helps to support – and where needed, challenge – our Investment Philosophy checklist scoring; it 

also helps us respond to new information – such as escalating controversies, or deteriorating employee satisfaction. Information we capture 

covers areas including: climate, nature, employee engagement & inclusion, human rights, data security & ethics, corporate governance, 

sustainable economics, and reputation. When analysing individual companies, we also assess specific issues that are financially material to 

the sector or company in question – for instance health and safety, which is highly relevant to some companies.

In the course of our due diligence, we also make a provisional assessment of a firm’s sustainability impacts, aligned with the EU’s Principal 

Adverse Impacts (PAI) framework. This framework largely focuses on the negative environmental externalities produced by businesses 

(e.g. their carbon footprint, water pollution, hazardous waste, biodiversity impact), as well as some social and governance factors (e.g. 

Board diversity). These impacts can be leading indicators of risks. So this assessment provides an additional lens through which to view 

companies, highlighting any further areas for research or engagement.

We make use of a wide range of sources to aid our research and risk management. We are in regular contact with many of our providers, 

and regularly re-assess their relevance to our process, and evaluate emerging options. As an active manager focused on one Fund, we are 

less reliant on any single data provider than many investment managers – and do not make decisions on the basis of solely underlying data 

points.

In practice, the integration of Responsible Investment matters into decision-making can be complex. For example, we sold out of 

UnitedHealth in the Fund in May 2025, after considerable research and engagement on matters including the societal impact of health 

insurance, as well as direct engagement on climate change. 

Whilst we continue to believe that the company has a crucial role to play within the US healthcare system and can deliver value for 

shareholders, the variability of outcomes has increased to an extent that is no longer consistent with our Investment Philosophy. 

1Q25 was, for us, a catalyst for action - we believed management’s credibility had been impaired and see continued challenges following 

recent events (including the Change Healthcare cyber attack, fatal shooting of a senior executive, potential regulatory change and 

increasing medical costs). This decision pre-dated many of the negative announcements from the company – for instance the CEO 

stepping down and that annual EPS guidance for 2025 was being withdrawn. 

Activities & Outcomes
Stewardship, Investment and ESG Integration
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We are an active investor, and much of our work involves detailed analysis on specific companies. We aim to create a portfolio that we can 

live with in any market environment. However, we do aim to be aware of, and responsive to, market-wide and systemic risk, as further set out 

below.

We have continued to enhance our investment risk monitoring process, with a particular focus on some market- wide and systemic risks. 

We give monthly investment risk updates to our CIO team to further embed awareness of this into our process. Our Risk and Compliance 

Committee also enables the effective governance of investment risk. We discussed a number of market-wide topics in 2025. Key risks 

among these were:

•	 Benchmark concentration

•	 Inflation & interest rate risk

•	 Political & geopolitical risk

•	 Sustainability & climate risk

•	 Technology & disruption risk 

In 2025 we continued to evolve towards a greater representation of mid-cap companies (defined as $3-50bn in market cap) in our Fund 

versus our benchmark (Russell 1000 Net 30% Total Return). At the end of the year, we held only one of the Magnificent-7 companies, 

Microsoft at under 2%, which contrasted sharply with the weighting of this group of companies at c.30% of our benchmark. This was an area 

of focus from an investment risk perspective; however we define risk not as deviation from a benchmark, but in terms of risk of capital loss. 

Given the similarities between many of these Magnificent-7 companies, and heightened competition in AI, we see risk in the index.

We also continued to monitor inflation and interest rate risk within the Fund. Since 2022, we have a heightened awareness of these 

factors, as we experienced how some of our portfolio companies were impacted. Such risks, among other issues, factor into our thinking 

around position sizes. Given the US Presidential election in 2024, and our focus on US equities, we have been more closely and formally 

following policy developments. Our Thematic Analyst tracks many of these qualitatively, while the wider team occasionally undertake more 

quantitative assessments. For instance, we assessed our potential exposure to ‘goods’ vs ‘services’ companies in the first half of the year, to 

gauge the possible impact of tariffs, as well as closely monitoring management commentary on tariff mitigants. 

More specific sustainability risk is monitored frequently, including through formal quarterly committee meetings of the Responsible 

Investment Committee and the Risk and Compliance Committee. Throughout the year these bodies noted the slight increase in carbon 

footprint and implied temperature rise in the Fund, as well as the decreased number of companies in the Fund committed to science-based 

climate targets. This largely reflected the investment-team’s increasing preference for physical economy vs knowledge economy businesses 

over this period, in part due to AI-related risk concerns.

Given the increasing prominence of AI as a theme in the benchmark, including both AI winners and losers, the investment team frequently 

discussed related risks. This was often qualitative in nature, but also entailed some quantitative screening and use of third-party sources 

(AI baskets etc). We were concerned with the degree of capex, uncertain ROI and increased competitive intensity of many ‘Big Tech’ firms 

due to AI. On the other hand, we became increasingly less sceptical about the long-term capabilities of Gen-AI, in part due to our own 

experience including hiring of a dedicated AI analyst in the data team in 2024.

Market-wide & systemic risks
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Engagement is essential to our investment process. Sustainability and governance considerations are embedded in our Investment 

Philosophy, and our frequent interactions with companies on a wide range of topics. 

In 2025 we made approximately 170 specific asks, recommendations or suggestions to companies on sustainability, governance and related 

matters. In addition to the above, there were other interactions related to monitoring and questioning, for instance to inform our own 

decision-making. This is a critical part of stewardship, but less specifically focused on corporate improvement.

Below we list key topics discussed across our company engagements, which have been divided by theme – Environmental, Social, and 

Governance. In most meetings multiple themes and topics were raised for engagement. 

We have further highlighted our engagement activities by topic - noting alignment with Sustainable Development Goals (SDGs) and 

Principal Adverse Impact (PAI) indicators under SFDR where relevant. These are ordered by frequency of discussion.

Engagement

Engagement activity by category

E

S

G

Climate related matters were the issue on which our companies were 
most frequently engaged. Other topics include environmental reporting, 
biodiversity, environmental opportunities, waste and water.

Human capital was the most popular topic for engagements, followed by 
human rights and labour, and diversity and inclusion.

Compensation featured most frequently in governance-related 
engagements. The second most important focus for engagement was data 
security and ethics, with a focus on responsible AI.

Environmental Issues

Social Issues

Governance Issues

42%

28%

30%
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Enhance sustainability or  

CDP reporting 

T O P I C

Reporting & Disclosure

T Y P I C A L  A S K S D G  A L I G N M E N T

Connection with SDG 12 – 

Responsible Consumption and 

Production. 

See target 12.6 - Encourage 

companies, especially large 

and transnational companies, 

to adopt sustainable practices 

and to integrate sustainability 

information into their reporting 

cycle

PA I  A L I G N M E N T

Enhances quality of PAI 

information overall

Maintain commitment to 

principle of inclusion

Diversity & Inclusion Connection with SDG 10 – 

Reduced Inequalities.   

See target 10.2 - By 2030, 

empower and promote the 

social, economic and political 

inclusion of all 1  

Connection with Unadjusted 

gender pay gap; Board gender 

diversity

Enhance turnover and 

engagement efforts & 

disclosures 

Human Capital Connection with SDG 8 – 

Decent Work and Economic 

Growth. 

See target 8.5 - By 2030, 

achieve full and productive 

employment and decent work 

for all women and men 2

Connection with additional 

social indicator around 

complaints handling 

1 Irrespective of age, sex, disability, race, ethnicity, origin, religion or economic or other status. 
2 Including for young people and persons with disabilities, and equal pay for work of equal value.

Enhance compensation 

disclosure or link to 

performance 

Compensation No clear connection Connection with Excessive 

CEO pay ratio

SBTi target development Climate Change Connection with SDG 13 – 

Climate Action. 

See target 13.3 - Improve 

education, awareness-raising 

and human and institutional 

capacity on climate change 

mitigation, adaptation, impact 

reduction and early warning

Connection with several 

including - GHG emissions; 

carbon footprint; GHG intensity 

of investee companies; 

Investments in companies 

without carbon emission 

reduction initiatives
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3 54% of invested AUM has made a commitment to set, or has set a science-based target validated by SBTi, as at 31st December 2025

4 The US withdrew from the Paris Agreement in Trump’s first administration (2020), rejoined under the Biden administration (2021) and withdrew again in January 2025.

5 We led on such engagements with rail company Canadian National, hotel franchise Hilton, industrial company ITT, healthcare company West Pharmaceuticals, and 
transportation company XPO; all five submitted to CDP with full survey completion rate. We also led with entertainment company Live Nation engagement, which 
submitted with over 90% completion rate, and paint company Sherwin-Williams, which submitted with over 80% completion rate.

6 In three cases the engagement fell out of the discrete calendar year. We have engaged with TopBuild on science-based climate targets over the years, including via a 
presentation to their Board. We also had a specific meeting with them, raising SBTis, in December 2024. We were a lead investor on the CDP request to them, which we 
sent in September 2025. As noted above, CDP is a founding partner of SBTi and CDP disclosure scoring rewards companies with science-based climate targets. Over 
the course of 2025 we also reduced our weighting in TopBuild, ending the year at a minimum position (c.50bps); we therefore did not ask for a specific meeting on the 
topic of SBTis in 2025. We initiated written discussion with Formula One and industrials company Woodward Q4 2025, asking for engagement which would cover SBTi 
development. In both cases this engagement took place towards the start of Q1 2026, due to scheduling issues.

Climate engagement & SBTi adoption

We committed to a target of 60% science-based target coverage by 2025 – meaning that 60% of the Fund should be in companies with 

science based targets or commitment, excluding our cash position.3 We failed to reach this at the end of 2025. As outlined below, this was 

not due to lack of engagement effort, or ‘greenhushing’ on our part. Notably, we have maintained our membership of the Net Zero Asset 

Management Initiative, which experienced some notable exits from larger fund managers. Two key drivers – slower uptake of corporate 

targets due to a challenging environment, and a change in our investment view – contributed to a decline in the percentage of investments 

covered by science-based climate targets. These factors, and our continued efforts, are outlined below.

Firstly, the environment in the US has been less supportive for companies wishing to set climate targets – as evidenced by the US’ 

withdrawal from the Paris Agreement in 2025-26, and the increase of anti-climate campaigns and resolutions aimed at American  

companies.4 While we saw a few companies in the Fund commit to such targets, the pace of adoption was slower than in previous years. 

In one case – Waste Connections – the company was de-listed from the SBTi platform due to the time lag between committing to, and 

finalising, a climate target.

In addition, throughout 2025 we became increasingly concerned about the potential risks associated with ‘AI exuberance’ in the market, 

including the lack of visibility regarding the ROI from astonishing capex spend. On the other hand, we found increasing opportunity 

elsewhere – including in a range of industrial businesses. As a result, we decreased our weighting in technology and increasing our 

weighting in more ‘asset-heavy’ businesses. One important caveat is that the elevated capex spend of several AI-related companies, and the 

energy and water intensity of the associated compute power, may well transform the nature of many of these historically ‘asset and carbon 

light’ businesses. In the near-term, however, we have incrementally transitioned the Fund from a lower to a higher carbon profile.

From an engagement perspective, we continued to engage on climate targets and related disclosures. We led on CDP (formerly the Carbon 

Disclosure Project) requests with fourteen companies, comprising around a fourth of the Fund by weight. This supports quality disclosure on 

climate and other material environmental issues and encourages science-based target development: CDP is a founding partner of SBTi and 

CDP disclosure scoring rewards companies with science-based climate targets. In terms of our CDP engagement, we saw some successes 

from around half the companies – with seven completing CDP survey questions.5

We also met with sixteen companies in the Fund, encouraging SBTi adoption. In an additional two cases we were unable to fully engage, but 

did initiate – writing to a Berkshire Hathaway Energy contact on the topic, with whom we have had previous engagement, and contacting a 

sustainability professional at Spotify without receiving a response to date. We commit to engage with all companies without science-based 

climate targets or commitments via meetings on an annual basis, and substantially met this, with some limited exception for scheduling 

issues.6

In terms of successful engagement, clinical research organisation Medpace committed to an SBTi target in November 2025. We last 

engaged with the firm in May 2025 on this topic and discussed ways in which it was improving its environment footprint; we were pleased 

to see this development in November. We have noted broad uptake of SBTIs in the healthcare sectors, including from larger pharma 

companies driving adoption through their supply chain. Relatedly, another life sciences company in our Fund, Waters, finalised its SBTi 

targets in December 2025, although not after our engagement. We were also pleased to see NVIDIA set an SBTi in July 2025. We had last 

engaged with the company on this topic in October 2024, despite having recently sold out of the company. Given NVIDIA’s increasing 

importance to the economy – and the challenge of scaling AI without material climate impact - we were eager to continue to monitor and 

engage on this topic. 
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In summary, 2025 was a more challenging year for US corporates with respect to sustainability, and our investment beliefs led us to invest 

in more ‘physical economy’ companies – which are by nature harder to decarbonise. This led to us missing our 2025 target, despite our 

rigorous engagement on climate and related targets. We believe that our stewardship efforts are even more important at this moment in 

time – as active UK-based investors in North American companies, we can continue to highlight the importance of climate awareness and 

transition across the economy. Now is the time to engage and invest in the best interest of our clients, not to divest to meet a short-term 

target.
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We conduct voting in light of our purpose – to generate compelling compound returns for investors, measured over decades. We believe 

stewardship is an instrumental part of this purpose, and the long-term value we offer to our investors.

Voting rights, and with them responsibilities, are typically attached to our investments in the Fund. We do not have differing voting policies, 

and take time to think through the nuances of each annual or special meeting. We see voting as an opportunity to either signal support for 

companies, or to challenge them, acting in the long-term interest of our investors. We do not participate in stock lending arrangements and 

retain voting rights across all holdings. We aim to achieve a 100% voting record, abstaining only in exceptional cases. We only vote when 

we have a current investment in a company. There may be cases when we are technically allowed to vote but have sold out of a company; 

although we have this technical right we believe in the principle that voting should correspond with share ownership. We do not believe that 

those who are not owners should influence the future of a company.

Importantly, we consider the specific circumstances of each company in which we invest and the detail of the individual resolutions. 

Although we subscribe to the services of a third-party proxy voting provider, ISS, we make independent decisions based on our own 

research and engagement with management teams. We also seek to engage with management when we intend to vote against them.

Our voting approach draws on our Investment Philosophy, forming principles which inform our voting decisions:

•	 Remuneration should align management with shareholder interests.

•	 Our Philosophy is focused on less risk for reward: we want companies with strong risk oversight.

•	 Culture and purpose are key to long-term success. 

Further details of factors we assess under each component are discussed in our Responsible Investment & Engagement Policy, which 

contains our voting policy. There were no missed votes in 2025.7

We believe that stewardship is a core part of our value proposition as an active manager with a strong focus on Responsible Investment. We 

see stewardship and investment decision making as complementary, and often overlapping, activities. We also think that companies receive 

the clearest messaging on how to prioritise sustainability and governance issues when given clear voting signals by investment managers. 

This is consistent with our position on not abstaining on resolutions. As a result of all the above, we have elected not to pursue split voting. 

This has also not been a key ask from our investors.

Our voting process is described below:

•	 The Data Analytics team and Thematic Analyst monitor upcoming meetings and ISS research.

•	 The meeting details, our votes last year and the ISS research are sent to the RI team and the co-coverage team.

•	 The RI team issues a detailed voting report, answering a list of questions drawn from our voting principles, and making initial 

recommendations (including for further engagement where necessary) to the relevant PMs.

•	 Further research or engagement with the company is undertaken where necessary (we always seek to engage when we are intending 

to vote against management).

•	 A final decision is made, typically the RI team and co-coverage team come to an agreement. Further guidance from the CIO-team may 

be sought where the right outcome is unclear.

•	 In cases where our voting is against the recommendation of ISS, CIO sign-off is required.

•	 The Data Analytics team and Thematic Analyst implement the voting decisions, and monitors ISS’ execution.

Voting

7 The voting records are available on our website, here.

https://www.findlaypark.com/wp-content/uploads/2026/01/Findlay-Park-Partners-Voting-Records-2025.pdf
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M E T R I C

M E E T I N G S  E L I G I B L E  T O  V O T E 5 6 *

M E E T I N G S  V O T E D 1 0 0 %

R E S O L U T I O N S  V O T E D  O N 7 1 2 *

R E S O L U T I O N S  V O T E D  A G A I N S T  M A N A G E M E N T

R E S O L U T I O N S  V O T E D  A GA I N S T  I S S  R E C O M M E N D AT I O N S

2 . 5 %

4 . 2 %

O U T C O M E

Voting in 2025

During 2025 our policy directed us to vote at 56 
meetings, while we were technically eligible to vote at 
one additional meeting. At the meeting in question, 
we were technically eligible to vote but had sold out of 
our position. In cases such as these we do not exercise 
our voting rights as a matter of policy.

We opposed management on at least one resolution at almost one 

fifth of meetings. On an individual resolution basis, we voted against 

the recommendation of management on 2.5% of occasions. In line 

with market standards around voting disclosure, we also report that 

on over 4% of occasions we voted against the recommendation of 

ISS. As outlined in our Responsible Investment and Engagement 

Policy, although we subscribe to the services of ISS, we make 

independent decisions based on our own research and engagement 

with management teams, and a full, proprietary voting report is drawn 

up in advance of every annual meeting.

* As mentioned, we have excluded from this table the details of one meeting (and resulting resolutions) where 

we were technically eligible to vote but had sold out of our position by the time of the meeting. In these cases 

we do not exercise our voting rights as a matter of policy.

Voted against management on 

one or more resolutions

Voted in favour of management 

on all resolutions

Support for management 
at meetings where we voted

M E E T I N G S  V O T E D  A GA I N S T  M A N A G E M E N T 1 8 %

18%

82%
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Votes against management 
by resolution type

Executive Compensation

Corporate Governance

Other Business

Board-related

Health & Safety

Below we show how we voted against 
management in 2025 by resolution

28%

17%

28%

11%11%

5%

Human Rights

In our Responsible Investment reporting we detail our voting on all significant voting resolutions, according to our classification. We classify 

these as votes on any shareholder resolution, against management, or which do not align with the recommendations of ISS. We also include 

voting on special meetings, for example in the case of the M&A related meeting for Royal Gold. 

One case of such voting in Q4 2025 relates to Microsoft, where there were several shareholder resolutions. We voted for two of these 

- focused on enhanced reporting on human rights matters. ISS also recommended in favour of these resolutions. During engagement, 

Microsoft described incremental improvements to its human rights processes, particularly in light of sensitive customers. Whilst 

appreciating that detailed reporting on this topic is sensitive, investors could benefit from further reassurance that these improved 

processes have been embedded.

There were resolutions related to data ethics and AI, for instance alleging compliance with European censorship, misuse of AI data, and AI 

related bias against certain religious and political groups, and use of AI tools for oil and gas. We consider Microsoft to have among the more 

thoughtful approaches to data ethics with respect to AI, and sensed a political agenda regarding several of these resolutions.

Monitoring

Findlay Park does not rely on other Managers in the delivery of the investment strategy, we undertake our own research, voting, and 

engagement. We draw our own conclusions and use multiple sources as inputs, meaning we are not overly reliant on any one provider.

Our data and research providers have been chosen with a number of considerations in mind – notably their potential to enhance our 

investment and stewardship processes. Over 2025 we decreased our usage of third-party providers, given the maturity of our process, our 

ability to undertake proprietary research and increased use of our in-house AI capabilities. 

Our decreased reliance on third-parties has led to a decrease in dialogue with them, apart from occasions where we see clear factual 

inaccuracies or incomplete analysis. For instance, in 2025 we engaged with ISS who we felt had overly penalised one company in their 

voting assessment by not considering any of the financial information – which linked to management compensation targets – because it 

had not been disclosed in a specific place. 



14

Approved by the Board of Findlay Park Partners LLP.

_____________________________________________________________

Rose Vangerven, Chief Executive Officer 

Findlay Park Partners LLP 

22nd April 2026
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IMPORTANT INFORMATION

This document has been prepared by Findlay Park Partners LLP (FPP). 

The information contained in this document is believed to be accurate at the date of publication. No representation or warranty is made as to its 

continued accuracy after such date and the information, is subject to change without notification. FPP accepts no liability for any loss or damage 

arising from the use or misuse of, or reliance on, the information provided including, without limitation, any loss of profits or any other damage, 

whether direct or consequential. Unless otherwise indicated, all figures are sourced from FPP.

This document may contain forward looking statements including statements regarding our belief or current expectations with regards to the 

performance of certain assets and/or sectors. Forward looking statements are subject to certain risks, uncertainties and assumptions and should 

not be relied upon. FPP accepts no liability for any loss or damage arising from the use or misuse of, or reliance on, the information provided 

including, without limitation, any loss of profits or any other damage, whether direct or consequential.

Nothing contained in this document constitutes investment, accounting, tax or legal advice or an offer to sell, or a solicitation of any offer to buy, 

any interests or shares in any investment. Any investment in the Fund will be subject to the terms, including a list of risk factors and conflicts of 

interest, set out in the Fund’s Prospectus. Investors in Europe should read the KID and Summary of Investor Rights. The KIDs (including Dutch, 

French, German, Italian, Portuguese, Spanish and Swedish translations) are available, free of charge, at findlaypark.com and upon request. 

Investors in the UK should read the KIIDs and the Supplementary Information Document available at findlaypark.com and upon request. Investors 

should ensure they understand the investment objectives, risks, charges and expenses, prior to making an investment decision or alternatively 

discuss with an investment professional.

The document may include information derived from third parties. All rights for third party data is reserved. Whilst FPP believes such sources to be 

reliable and accurate, no assurance is given in this regard. FPP does not warrant the accuracy, adequacy or completeness of the information and 

data contained herein.

© Findlay Park Partners LLP 2026. All rights reserved.

https://bridgefundservices.com/media/vjqc5kva/bfml-shareholder-rights-policy_may-2024.pdf
http://www.findlaypark.com/resources
http://www.findlaypark.com/resources



