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Who are we?

With over 800,000 retail clients we are well 

established as one of the UK’s leading wealth 

managers. 

We are a FTSE 100 wealth management 

business that places trusted advice at the heart 

of everything we do. We believe that every 

client has different needs and aspirations, so 

through our highly qualified Partners we offer 

personalised financial, investment, and tax-

planning advice designed around our clients’ 

lifestyle goals and stage of life. 

We believe in the face-to-face approach, and 

offer financial advice and services for 

individuals and business owners based on 

quality and strength in the following areas: 

building life-long relationships with clients and 

their families, taking a distinctive approach to 

investment management, and utilising a diverse 

range of investment funds and portfolios. 

We enable our clients to achieve the futures 
they want through our diverse range of 
products and services. 

4,477
Over 4,000 

Partnership 

businesses 

deliver face-

to-face advice 

to our clients.

£143 billion 41
We have 

£143 billion in 

funds under 

management.

We work with 41 

different fund 

managers 

operating a 

segregated 

mandate model.  

Our funds incorporate a variety of asset classes

Equity

Fixed 

Income

Property

Alternative

Assets

£11.0 billion AUM

£2.5 billion AUM

£97.4 billion AUM

£23.6 billion AUM

Figures and assets under management (AUM) 

as at 30 June 2021

https://www.youtube.com/watch?v=-ynNIDau6yc


What is shareholder voting, stewardship and engagement?

What is our investment management approach and how do we 

approach responsible investment?

How do we monitor our external fund managers, including their 

shareholder engagement?

What do we require of our external fund managers in regard to 

shareholder engagement?

How do we ensure our external fund managers carry out their 

responsibilities?

How are our client’s investments made?

How are voting rights and responsibilities exercised?

How do we monitor proxy voting?

How do we manage conflicts of interest?

How do we manage transaction costs?

Do we implement securities lending?

Disclosure of voting activity
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1. What is shareholder voting, stewardship and engagement?

Stewardship is the use of investment 

ownership to create long term value for 

clients while also creating wider benefits for 

the economy, environment and society. 

Engagement is the range of interactions 

between fund managers and the companies 

that they invest in. Shareholder voting on 

board decisions is one such interaction. Our 

purpose is to promote effective stewardship 

and long-term investment decision-making in 

the management of our clients’ investments. 

Here we share our approach to shareholder 

voting, stewardship and engagement to 

comply with the Shareholder Rights Directive 

II.

Our approach applies to all client investments 

into our funds and explains how we engage 

with investee companies on our clients’ 

behalf. On a Group level, this policy is 

particularly relevant to the St. James’s Place 

Unit Trust Group Ltd  (SJPUTG), St. James’s 

Place UK plc (SJPUK) and St. James’s Place 

International plc (SJPI). The engagement 

policy for Rowan Dartington, a member of the 

Group, can be found on its website. 

This document covers how we as a firm align 

with the Shareholder Rights Directive II. This 

document, combined with our annual 

Stewardship and Engagement Report 

explains both our standards, and how we 

meet them.

This approach complements the information 

available on our website including our 

Responsible Investment Approach. We will 

review all of these documents at least 

annually and will make them available on our 

website.

https://www.rowan-dartington.co.uk/sites/default/files/2020-05/files/Investee%20engagement%20policy.pdf
https://www.sjp.co.uk/~/media/Files/S/SJP-Corp/document-library/reports/2021/SJP_Stewardship_Report_2020.pdf
https://www.sjp.co.uk/~/media/Files/S/SJP-Corp/document-library/reports/2021/SJP_Our_approach_to_responsible_investment_June2021.pdf


2. The role of St. James’s Place

St. James’s Place has shareholder 

obligations as an institutional investor (as 

insurers and pension fund owners) and as an 

asset manager (as unit trust managers). The 

graphic illustrates how our different entities 

support meeting these shareholder 

requirements.

For life and pension investments, the vast 

majority of SJPUK’s and SJPI’s unit-linked 

funds invest wholly in units in SJPUTG’s unit 

trusts. Each unit trust is looked after on a 

day-to-day basis by external fund managers 

that are carefully selected and monitored 

through our investment management 

approach, which is outlined in more detail in 

section 5.

As all entities above are part of the St. 

James’s Place Group, relevant disclosures 

concerning shareholder voting, strategy and 

investment performance are made internally.

SJP International plc –
institutional investor

Overseas life 
products

SJP UK plc –
institutional investor

UK life and pension 
products

SJP Unit Trust Group 
Ltd – asset manager

Unit trusts



3. What is our approach to investment management and 
responsible investing? 

Our funds, most often held within a St. 

James’s Place portfolio, are just one element 

of how we help clients achieve their goals. 

Our Partners work with clients to plan, design, 

and review their investments in SJP funds.

Our investment management approach is the 

framework we use to invest on behalf of our 

clients. We do not employ in-house 

investment managers, because we believe 

that the best investment talent is not confined 

to one firm or location. Instead, through our 

Investment Committee, we carefully select 

the best external managers around the globe 

to manage our range of funds. In doing so, 

we have the freedom and flexibility to provide 

our clients with unique access to fund 

management expertise that is often only 

available to large institutional investors or 

overseas retail investors. Within our fund 

monitoring and portfolio construction 

approach we consider the medium- to long-

term risks of our investments. Further detail 

can be found in the risk section of our Annual 

Report and Accounts.

We continually monitor the external fund 

managers to whom we have delegated day-

to-day responsibility rather than having 

involvement with managing investee 

companies directly. This extends to 

shareholder voting, engagement and our 

wider approach to responsible investing.

We believe responsible investing means 

making decisions about where to invest by 

considering the many environmental, social 

and governance (ESG) factors that affect a 

company’s, or an investment’s, success. 

Monitoring and evaluating our managers to 

ensure that these factors are integrated into 

all investment decision-making is key, more 

detail on how we do this can be found in 

sections 5 and 6.

We also work with engagement overlay 

specialist Robeco to double down the 

engagement effort of our fund managers and 

represent our clients.

As a Group, we seek to align ourselves with 

and make significant progress on our six 

chosen UN Sustainable Development Goals, 

and our investment proposition allows us to 

take major steps towards SDG-13 (Climate 

Action), such as the publication of quarterly 

portfolio carbon footprint reports.

The value of an investment with St. James's Place will be directly linked to the performance 

of the funds selected and may fall as well as rise.  You may get back less than the amount 

invested.

https://www.sjp.co.uk/~/media/Files/S/SJP-Corp/document-library/reports/2020/SJP-annual-report-and-accounts-2019_April2020.pdf
https://www.sjp.co.uk/~/media/Files/S/SJP-Corp/document-library/reports/2021/SJP-annual-report-and-accounts-2020_April2021.pdf
https://www.sjp.co.uk/~/media/Files/S/SJP-Corp/document-library/reports/2020/SJP-annual-report-and-accounts-2019_April2020.pdf
https://www.un.org/sustainabledevelopment/sustainable-development-goals/


4. How do we monitor our external fund managers, including their 
shareholder engagement? 

Within St. James Place we can draw on the 

expertise of a large and diverse team of 

dedicated investment professionals. These 

capabilities are further supported by 

specialist investment consultancy firms, each 

providing expertise in particular investment 

markets. As part of this, the in-house team 

and external consultants both monitor, 

report, and engage on a range of ESG 

factors. 

Monitoring is carried out through regular 

meetings, reviews of consultant reports, 

regular performance reporting, site visits, and 

quarterly governance reviews. This activity is 

overseen by our Investment Committee who 

bringing independent oversight to our 

investment proposition and ensure we 

continually represent the views of those who 

will ultimately be impacted by the 

performance of our funds – our clients. In 

turn, we expect and ensure that our external 

fund managers evaluate investee companies 

in multiple ways, including but not limited to: 

firm strategy; financial and non-financial 

performance; material risks; capital structure; 

and ESG factors.

Shareholder engagement is integrated into 

our investment management approach via 

the careful selection and monitoring of 

external fund managers and the ability to 

change these fund managers where we see 

a benefit to doing so. 

Responsible investment considerations are a 

vital part of our external fund manager 

monitoring. As we contract many external 

fund managers to manage investments on 

behalf of our clients, we understand our 

responsibility to monitor and engage with 

many investment houses at once. By 

leveraging our scale and position, we can 

ensure their shareholder engagement is 

meaningful and leads to positive outcomes 

aligned with our clients’ expectations.

Shareholder engagement is integrated into 

our investment proposition via the careful 

selection and monitoring of external fund 

managers, and the ability to change these 

fund managers where we see a benefit to 

doing so. This integrated approach is 

formalised through the Investment 

Committee, where a manager’s shareholder 

engagement approach is incorporated into 

their assessment and used in the select, 

monitor, and change process.

Since 2014, we have had a programme of 

monitoring and evaluating our external fund 

managers’ approach to responsible 

investment. We monitor their shareholder 

engagement processes through a variety of 

methods. This includes but is not limited to: 

face-to-face engagements; an annual 

questionnaire; and enforcing compliance with 

our responsible investment minimum 

standards.

In addition, we are a signatory of the United 

Nations supported Principles for Responsible 

Investment (PRI) as are all of our fund 

managers. This ultimately leads to enhanced 

governance and responsibility, as well as 

increased disclosure of responsible 

investment metrics.

https://www.unpri.org/


5. What do we require of external fund managers in regard to 
shareholder engagement?

We expect all our external fund managers to 

be responsible stewards on behalf of our 

clients and undertake an active engagement 

approach. We expect every manager to 

engage with their underlying investee 

companies on a priority basis, including on 

all financially material ESG issues. We 

recognise that engagement with investees 

can take many forms, including face-to-face 

shareholder meetings, industry-wide 

collective action, and exercising voting rights. 

All these aspects are part of our monitoring 

process. As part of our annual responsible 

investment assessment, we collect 

information from our external fund managers, 

including but not limited to: engagement 

case studies on a range of ESG topics, their 

roles in any industry associations of which 

they are a part, and voting policy.



The 2020 voting activity in this report 

represents an aggregation of all the voting 

which took place across our external fund 

managers. This voting activity covers all St. 

James’s Place funds where asset classes 

permit voting data to be collected. Votes can 

only be cast when the investee company 

proposes a topic for shareholders to vote on. 

There are some topics that we expect to 

have increased scrutiny in coming years. 

We will encourage our fund managers to 

engage with senior members of the investee 

companies to allow shareholders more 

voting power on topics of greatest interest to 

our clients. 

The votes cast have been broken down by 

vote topic. See section 10 for an explanation 

of the process that leads to this data. See the 

fund pages of our website for more 

information on the external fund managers 

making these votes.

6. Disclosure of voting activity

Vote Topic
Votes with 

Management

Votes against 

management or 

abstentions

Director-related 45,908 3,162 

Routine and other Business 18,985 1,374 

Capital structure 11,004 1,207 

Others 8,713 714 

Remuneration 8,650 1,342 

General governance 5,582 613 

Takeover/Merger/Reorganisation 3,422 438 

Audit/Financials 1,902 95 

Voting rights 1,406 117 

Shareholder resolutions 913 385 

Anti-takeover measures 660 54 

Environmental issues 112 14 

Social issues 100 19 

Total Number 107,357 9,534 

107,357
Votes participated in 2020

92%
Votes with management

8%
Votes against management 

& abstentions

https://www.sjp.co.uk/fund-prices


7. How do we ensure our external fund managers carry out their 
responsibilities?

We appoint external fund managers to 

manage our funds for the benefit of our 

clients, and have a legal agreement to 

formally document our expectations, 

inclusive of shareholder engagement 

activities. The duration of agreements is 

indefinite, but we reserve the right to cancel 

the agreement at any time and switch to a 

different manager. 

Our investment analysts, with oversight from 

our Investment Committee, will continually 

monitor the actions of our external fund 

managers, including the quality and 

frequency of their engagement with the firms 

they invest in. This includes the manager’s 

approach to shareholder voting policies. 

The way clients usually invest in our funds is 

through our range of Growth and Income 

Portfolios. These are constructed on a risk-

aware basis, using a variety of asset classes, 

such as equities, bonds, property, and 

private equity, to provide a well-diversified 

portfolio for a range of goals and outcomes. 

We work hard with all our external fund 

managers and across asset classes, 

including private equity, when it comes to 

making active and meaningful engagements 

with underlying firms.

The overwhelming majority of the insurance 

business of St. James’s Place is unit-linked 

investment and pensions business. Any 

mismatch between assets and liabilities is 

carefully addressed but does not occur 

systematically, as we do not actively 

participate in this type of insurance activity.

8. How are investments made?



We delegate voting to our external fund 

managers, in accordance with the fund 

strategy they implement on behalf of clients. 

We do not currently specify how managers 

should vote in our legal agreements and 

instead choose to monitor and engage with 

their voting processes, as one component of 

their wider engagement strategy. 

Our external fund managers are best placed 

to make voting decisions, as they are closest 

to the underlying investee companies, and 

monitoring alongside additional internal 

controls (outlined in sections 4 and 7) 

ensures voting duties are carried out.

We ensure high stewardship standards from 

our fund managers and, beyond assessing 

their policy prior to their appointment, we 

also collect data on how votes are cast on an 

ongoing, quarterly basis, in line with 

guidance from the Investment Association’s 

Stewardship Reporting Framework. This 

data covers how each manager has cast 

votes at a per-vote level and is reviewed 

thematically at a higher level across a range 

of ESG topics. These reviews include a 

dialogue between St. James’s Place and an 

external fund manager on a particular ESG 

issue, wherever we believe voting may not 

be in the best interests of our clients.

9. How are voting rights and responsibilities exercised?

A proxy vote is a ballot cast by one person or 

firm on behalf of a shareholder of a 

corporation who may not be able to attend a 

shareholder meeting, or who otherwise 

desires not to vote on an issue. Proxy voting 

is used widely across the investment 

management industry.

In our quarterly monitoring of voting, we ask 

if external fund managers have used a proxy 

adviser for each vote, and if they have 

supported or rejected their proposal. If a 

pattern of continuous voting alignment with 

the proxy is detected, we engage with the 

manager to ensure this isn’t due to a lack of 

active engagement.

10. How do we monitor proxy voting?

https://www.theia.org/sites/default/files/2019-06/Productivity%20Action%20Plan%20_%20IA%20Stewardship%20Reporting%20Framework.pdf


11. How do we manage conflicts of interest?

We maintain robust processes for identifying 

conflicts of interest within the Group or with 

third parties, and for managing and 

monitoring any conflicts we detect. We 

support this process with policies which you 

can review on the corporate governance 

section of our website.

In addition to the overarching corporate 

policy and the supporting documents on our 

website, we have a specific Funds Conflicts 

of Interest Policy . This relates to the 

management of the Group’s unit-linked and 

unit trust funds, and investments available 

through SJPI. The policy sets out 

governance and reporting procedures 

specific to the funds. 

All external fund managers’ Conflicts of 

Interest, Gifts & Hospitality, Personal 

Account Dealing, and Aggregation & 

Allocation  policies are subject to due 

diligence prior to appointment and on an 

ongoing basis. External fund manager 

performance is subject to detailed ongoing 

scrutiny by our internal Investment 

Management team, with oversight from the 

St. James’s Place Investment Committee.

We ensure that all staff are provided with 

training to raise awareness and 

understanding of how conflicts could arise, 

so they can be identified and adequately 

managed. Where a potential or actual 

conflict is identified, this is reported in line 

with the SJP Group Conflicts of Interest 

Policy, and an appropriate plan for mitigating 

the conflict is agreed. 

The content of the annual conflicts of interest 

declarations is consolidated and provided to 

the Group Risk Executive Committee on an 

annual basis so it can review overall 

effectiveness of the policy.

We at St. James’s Place, and our 

subsidiaries, have responsibility for operating 

this policy and making such local detailed 

arrangements as are necessary to underpin 

its operation. Each subsidiary reviews and 

approves the policy on an annual basis.

Transaction costs are managed on a fund-

by-fund basis by the chosen external fund 

manager. We monitor carefully the 

transaction costs of our managers and the 

selection process incorporates a manager’s 

portfolio turnover strategy. Information on the 

magnitude of transaction costs for each fund

is publicly available on our website.

12. How do we manage transaction costs?

13. Do we implement securities lending?

Securities lending is not implemented on a

firm-wide basis.

https://www.sjp.co.uk/about-us/corporate-governance
https://www.sjp.co.uk/~/media/Files/S/SJP-Corp/document-library/reports/2020/conflict-of-interest-policy-052020.pdf
https://www.sjp.co.uk/charges/transaction-costs
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The ‘St. James’s Place Partnership’ and the titles ‘Partner’ and ‘Partner Practice’ 

are marketing terms used to describe St. James’s Place representatives. 

Members of the St. James’s Place Partnership in the UK represent 

St. James’s Place Wealth Management plc, which is authorised and regulated 

by the Financial Conduct Authority. 

St. James’s Place plc Registered Office: St. James’s Place House, 

1 Tetbury Road, Cirencester, GL7 1FP. Registered in England No. 03183415.
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