
2024 Stewardship and Advocacy Summary
At Impax, we believe that significant, positive real-world impact can be achieved through 
focused, well-structured stewardship and advocacy efforts.

As an active shareholder with a long-term investment horizon, we believe it is in the interests of our clients that we 
proactively engage with a wide spectrum of stakeholders – including investee companies and regulators – in an effort 
to minimize risks, and to protect and enhance value for shareholders.

Shaping markets and pursuing progress in the real economy
Stewardship and advocacy are the twin levers that we can pull to help our investee companies navigate risks and 
opportunities and to influence change in the real economy. We define the inputs and actions that we believe will be 
most effective in achieving the outcomes we set out. Increasingly, we are looking to measure – and report – the real 
economy outcomes and impact of our stewardship and advocacy efforts.
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Stewardship impact value chain
From stewardship and advocacy activities 
to real-world outcomes and impact



Climate

• Net zero alignment and transition plans

• Physical climate risk disclosure, adaptation 
plans and resilience

Nature

• Dependencies and impacts on nature,  
and best practice management

• Taskforce for Nature-related Financial 
Disclosures (TNFD) adoption

Our efforts are becoming more coordinated and cross-cutting, especially through what we call ‘systematic engagements’ 
to drive change in areas that have historically proven challenging. We combine company engagement, policy advocacy 
and thought leadership with the aim of shaping companies’ practices through regulatory or policy change.

Engagement is used both to mitigate risk and to enhance value and 
investment opportunities

How we engage

Bottom-up company- and issuer-specific  
monitoring and dialogue.

Top-down thematic engagements based  
on material sustainability-related themes.

Proxy voting engagement both before  
and after companies’ annual meetings.

Policy advocacy on priority themes bilaterally  
and via industry groups.

Systematic engagement combining policy  
advocacy with company-specific engagement.

Why we engage

Engagement can help us to:

• Manage risks by proactively identifying,  
monitoring and mitigating issues.

• Enhance company analysis – how companies 
respond to engagement is informative of 
their character.

• Strengthen investee companies over time; 
improving quality, processes, transparency 
and resilience.

25%

Governance

• Board structure and independence

• Executive compensation

• Oversight of sustainability-related risks

People

• Human capital management

• Leadership and workforce equity, diversity 
and inclusion

• Human rights due diligence

29%32%

14%
Engagement dialogues by theme in 2023

Priority themes for stewardship and advocacy
Each year we assess and outline the priorities of our activities for the next 12 months. These are based on market 
developments and emerging sustainability-related issues that are relevant and material to our companies and issuers.
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Outreach activities and 
engagement dialogues 

For our bottom-up, company specific engagements,  
the objective is typically to solve or improve an issue 
that has been identified as part of our analysis and  
when that objective has been achieved, move to the  
next objective or pause the engagement.

Outreach
Targeted contact with a company on a specific 
sustainability issue. Outreach can be an effective 
means of sharing our perspective or expectations 
concerning a particular issue

 93 companies with whom we  
initiated outreach in 2023

Dialogues
A discussion with, or response from, a company 
either by email or by meeting/call on a specific  
or range of sustainability-related issues

 158 engagement dialogues 
undertaken in 2023  
(with 115 companies)

 63% progress against objectives1

 24% objectives achieved2

Proxy voting summary 
for 2023
Targeted contact with a company on a specific 
sustainability issue. Outreach can be an effective 
means of sharing our perspective or expectations 
concerning a particular issue

 9903 meetings where Impax voted  
(100% of possible total)4

 10% management resolutions 
which Impax voted against 
(1,264/13,277)

 67% shareholder resolutions which 
Impax supported (274/406)

Proxy voting is a key component 
in the ongoing dialogue with 
investee companies
Through voting on management and shareholder 
proposals, we aim to enhance the long-term value of 
our shareholdings, foster clear corporate governance 
best practices and promote greater accountability and 
transparency in our investee companies.

1 ‘Progress against objectives’ includes instances where the investee company has: acknowledged relevance/materiality of issue being raised; 
demonstrated growth in understanding of an issue; committed to strengthen or adopt specific sustainability-related policies, processes, targets  
or disclosures in a reasonable timeframe; taken interim steps in support of the objective.

2 ‘Objectives achieved’ includes instances where: a company has adopted or strengthened sustainability-related policy, processes and/or targets; 
transparency is enhanced via public disclosures (e.g. CDP, TCFD, issue specific); there has been a measurable improvement in performance 
(e.g. board diversity, GHG emissions).

3 The number of meetings in which we were eligible to vote in 2023 decreased, relative to 2022, due to a reduction in the number of holdings in our 
Systematic investment strategies.

4 At the meeting level, we voted 100% of meetings in 2023. However, proxy votes representing the Impax Ireland Funds plc UCITS fund range were not 
executed at any shareholder meetings between August 2023 and January 2024 due to an issue with the submission and receipt of ballots between 
Impax, the Impax Ireland Funds plc UCITS funds’ custodian and our proxy voting service provider. This issue has been resolved and an enhanced 
control framework is being implemented.
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Stewardship and Advocacy 
Report 2024
To read the full report, including 
detailed descriptions of our 
engagement priorities and  
specific examples of company 
interactions that have led to 
real-world outcomes, visit  
impaxam.com/SAR2024.
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Environmental, social, and governance (ESG) criteria are a 
set of standards for a company’s operations that socially 
conscious investors use to screen potential investments. 
Environmental criteria consider how a company performs as 
a steward of nature. Social criteria examine how it manages 
relationships with employees, suppliers, customers, and the 
communities where it operates. Governance deals with a 
company’s leadership, executive pay, audits, internal controls, 
and shareholder rights.

Important information

Impax Asset Management Group plc includes Impax 
Asset Management Ltd, Impax Asset Management (AIFM) 
Ltd., Impax Asset Management Ireland Ltd, Impax Asset 
Management LLC, and Impax Asset Management (Hong 
Kong) Limited (together, “Impax”). Impax Asset Management 
Ltd, Impax Asset Management (AIFM) Ltd and Impax Asset 
Management LLC are registered as investment advisers 
with the U.S. Securities and Exchange Commission (“SEC”), 
pursuant the Investment Advisers Act of 1940 (“Advisers 
Act”). Registration with the SEC does not imply a certain level 
of skill or training.

The information presented herein is intended only for general 
information purposes. Nothing presented herein is intended 
to constitute investment advice and no investment decision 
should be made solely based on this information. Nothing 
presented should be construed as a recommendation to 
purchase or sell a particular type of security or follow any 
investment technique or strategy.

Information presented herein reflects Impax Asset 
Management’s views at a particular time. Such views are 
subject to change at any point and Impax Asset Management 
shall not be obligated to provide any notice. Any forward-
looking statements or forecasts are based on assumptions 
and actual results are expected to vary. While Impax 
Asset Management has used reasonable efforts to obtain 
information from reliable sources, we make no representations 
or warranties as to the accuracy, reliability or completeness 
of third-party information presented herein. No guarantee of 
investment performance is being provided and no inference to 
the contrary should be made.

The investment techniques and decisions of the investment 
adviser, including the investment adviser’s assessment of 
a company’s ESG (Environmental, Social and Governance) 
profile when selecting investments, may not produce the 
desired results and may adversely impact performance, 
including relative to other investments that do not consider 
ESG factors or come to different conclusions regarding 
such factors.

Impax is trademark of Impax Asset Management Group Plc. 
Impax is a registered trademark in the EU, US, Hong Kong, 
and Australia. © Impax Asset Management LLC, Impax Asset 
Management Limited and/or Impax Asset Management 
(Ireland) Limited. All rights reserved.

impaxam.com
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https://impaxam.com/assets/pdfs/reports/stewardship-and-advocacy-report-us-2024.pdf
https://impaxam.com
https://www.linkedin.com/company/impax-asset-management/

