
VOTING FOR 
LABOUR RIGHTS: 
How the World’s Largest Asset 
Managers Measured Up in 
Proxy Season 2023



VOTING FOR LABOUR RIGHTS 1

Global asset managers wield sizeable influence on environmental, 
social and governance (ESG) practices at investee companies 
because they are often among the largest shareholders in given 
companies. This brief analyzes how ten of the world’s largest 
asset managers voted on 13 resolutions that related to upholding 
fundamental labour rights during annual general meetings  
(AGMs) in 2023. 

The content of this report  
is based on publicly  
available information up  
to November 30, 2023.

Please note that this brief is 
for informational purposes 
only, and is not intended to 
provide, and should not be 
relied on for investment, legal, 
tax or accounting advice. 
Trustees should consult their 
own advisors and investment 
professionals to evaluate 
the merits and risks of any 
investment.
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1.0 Executive Summary

Proxy voting is a core tenet of investment stewardship, alongside shareholder engagement, 
and one of the key tools used by investors to fulfill their fiduciary responsibilities. By 
reviewing the proxy voting patterns of some of the world’s largest managers, the Global 
Unions’ Committee on Workers’ Capital (CWC) helps asset owners appraise the various 
approaches to integrating fundamental labour rights as an ESG stewardship issue. 

During the 2023 proxy voting cycle, a record number of shareholder resolutions were filed. 
This offered ample opportunities for global asset managers to position themselves on ESG 
priorities at issuers. Asset managers also contended with a vocal anti-ESG movement in the 
United States on the one hand, and expanded ESG reporting requirements under the EU 
Sustainable Finance Disclosure Regulation on the other.   
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The key report findings include the following: 
• The world’s top five asset managers (BlackRock, 

Vanguard, Fidelity Investments, SSGA, and J.P. 
Morgan Asset Management), all US-headquartered, 
showed low support (less than 40% alignment with 
CWC recommendations) for proxy votes related to 
fundamental labour rights. Conversely, their non-US 
counterparts (Amundi, LGIM, UBS Asset Management, 
DWS Group, SUMI Trust) voted in support of the proxy 
votes the majority of the time (over 60% alignment with 
CWC recommendations).

• ESG stewardship teams are influential in steering the 
voting practices of global asset managers, as split voting— 
where portfolio managers of specific funds within an asset 
management firm vote differently on a given AGM ballot 
item — was only observed at one out of the ten managers 
analyzed (J.P. Morgan Asset Management).

• Uneven shareholder engagement escalation pathways 
were observed as two of the seven asset managers 
(BlackRock and J.P. Morgan AM) that disclosed that 
they engaged with Amazon.com on social issues since 
January 2022 did not vote for this year’s freedom of 
association resolution at Amazon.com. This can  
send mixed messages to companies on fundamental 
labour rights.

• Only three of the ten asset managers analyzed 
(BlackRock, LGIM, and UBS Asset Management) publicly 
disclosed their proxy voting rationale — an important 
data point for clients to understand the signals being 
sent to companies by firms that manage their capital, 
and for companies to process shareholder expectations.

% of Votes Aligned with CWC Recommendation on 13 Labour-Related Resolutions Flagged by CWC Participants (2023)
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FIGURE 1: The World’s Largest US-headquartered Asset Managers Lagged Behind 
Non-US Peers on Labour-related Resolutions 

How asset owners (staff and/or trustees) can use this report: 
• Identify whether your fund uses any of the asset 

managers listed in this report and whether it has  
any priority shareholder engagements with the 
companies listed.

• Write to your client relationship manager and to  
the head of ESG stewardship at the asset managers  
you use, indicate whether they voted contrary to any of  
your shareholder engagement priorities (if applicable), 
and ask that they review the report and respond to  
the key findings.
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During proxy season 2023, the CWC compiled 13 key proxy votes held at 
company AGMs and related to labour rights, and analyzed how ten of the 
world’s largest asset managers voted on these resolutions. 

2.0 What is Analyzed in this Report

The 13 focus resolutions were brought to the attention 
of the CWC by trade unions that participate in the 
network. The focus resolutions include five director 
votes (management resolutions) and eight shareholder 
resolutions at eight US (Amazon.com, Starbucks, Rivian 
Automotive, Wells Fargo, CVS Health, Netflix, Delta 
Airlines, Activision Blizzard), one South Korean (POSCO 
Holdings) and one Irish (Kingspan Group PLC) company. 
The eight shareholder resolutions promote respect for 
the fundamental rights to freedom of association and 
collective bargaining, by either a) asking the company 
to adopt a policy around freedom of association and 
collective bargaining or b) asking the company to conduct 
an independent assessment of its workforce practices 
to examine the level of compliance with its freedom of 
association and collective bargaining policy. The five 
director votes touch on three companies where CWC 
participant unions suggested that companies had failed to 
address ongoing adverse labour rights impacts. 

The ten asset managers analyzed were selected based on 
their assets under management (AUM) and geographical 
diversity. Five of the managers analyzed are the world’s 
top five in terms of AUM (BlackRock, Vanguard, Fidelity 
Investments, SSGA, J.P. Morgan AM), and are all US-
headquartered. The five additional managers (UBS AM, 
Amundi, Legal & General Investment Management [LGIM], 
DWS Group and SUMI Trust) have the largest AUM in their 
respective headquarter countries, according to the IPE 
2023 Asset Manager ranking.1  

In cases where an asset manager’s voting record was 
broken down by fund, the CWC analyzed how the 
manager’s largest fund (i.e. mutual fund or exchange-traded 
fund products managed directly, excluding funds that 
are sub-advised by external managers) and largest ESG-
branded fund voted.2 Where an asset manager reported 
a split vote or abstained from voting, the vote was not 
counted as in alignment with the CWC recommendation. 
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Supporting shareholder resolutions and withholding votes for 
directors are important escalation tools when companies fail to 
address and mitigate poor labour rights practices in a reasonable 
timeframe, or in cases where companies are subject to charges, 
litigation, or extra-judicial complaints related to a failure to uphold 
fundamental labour rights. 

3.0  How Global Asset Managers 
Voted on Labour Rights in 2023

The CWC’s analysis of asset managers’ 2023 voting results found that US-headquartered 
asset managers lagged their non-US counterparts on voting to promote respect for labour 
rights. Figure 2 — and information in the annex tables — shows that the top five global 
asset managers (BlackRock, Vanguard, Fidelity Investments, SSGA, and J.P. Morgan 
AM), all headquartered in the US, cast less than 40% of their votes in alignment with the 
CWC recommendation on key labour-related resolutions. In contrast, the top non-US-
headquartered asset managers (Amundi, LGIM, UBS AM, DWS Group, Sumi TRUST) cast  
at least 60% of their votes in alignment with the CWC recommendation. 

The CWC’s analysis of 
asset managers’ 2023 
voting results found 
that US-headquartered 
asset managers 
lagged their non-US 
counterparts on voting 
to promote respect for 
labour rights.
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The CWC recommended that asset managers support eight 
labour rights-related shareholder resolutions and withhold 
votes for (or oppose) a total of five directors. The disparity 
in the voting record of the US vs. non-US managers on the 
eight shareholder resolutions is striking: the five non-US 
managers cast more than 88% of their votes in support 
of the resolutions related to fundamental labour rights, 
whereas US managers cast less than 38% of votes in 
support. Figure 2 shows that eight of the ten managers 
supported at least one labour rights-related shareholder 

resolution (with BlackRock supporting the least – only one) 
and Vanguard and J.P. Morgan AM supporting none.3

With respect to the director votes, six asset managers 
withheld votes for at least one director flagged by CWC 
participants. As none of the asset managers analyzed 
publicly disclosed the rationales for these votes, the  
CWC cannot determine a definitive link between the votes 
withheld and the directors’ oversight of labour issues. 

Freedom of Association Resolutions

Votes Against Directors

PERCENTAGE OF VOTES ALIGNED WITH THE CWC RECOMMENDATION

FIGURE 2: Percentage of Asset Manager Votes Aligned with CWC Recommendation on 
Key Labour-Related Resolutions (2023)  
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Given that global asset managers are often large shareholders 
in publicly listed companies, their shareholder engagements 
with companies and their voting practices can carry significant 
influence when it comes to changing corporate behaviour on 
fundamental labour rights. This section illustrates the influence 
of asset managers at Amazon.com and identifies important 
differences in the commitments of asset managers to upholding 
fundamental labour rights through ESG stewardship escalation. 

4.0  Global Asset Manager Influence 
and Escalation Pathways:  
The Amazon.com Example

The five largest global asset managers (Vanguard, BlackRock, SSGA, Fidelity Investments, 
and J.P. Morgan AM) have a combined ownership stake of approximately 20% in Amazon.
com (figure 3). Given their large shares in companies like Amazon.com, how these 
large asset managers cast their votes can either help or hinder progress on respect for 
fundamental labour rights at investee companies.4

Since 2022, eight of the ten managers analyzed disclosed the names of companies they 
engaged with and reported a shareholder engagement meeting with Amazon.com  
(Table 1). All eight managers except for Vanguard disclosed that they have engaged with  
the company on social issues. Fidelity Investments lagged its peers in that in did not 
disclose which companies it had engaged with since January 2022. 

Given their large 
shares in companies 
like Amazon.com, 
how these large asset 
managers cast their 
votes can either help 
or hinder progress on 
respect for fundamental 
labour rights at  
investee companies.iv
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Asset managers had an opportunity to vote on a shareholder resolution 
requesting a third-party assessment of freedom of association at Amazon.com 
in May 2023. This was an opportunity for managers to reinforce some of the 
requests they may have brought to the company during shareholder meetings 
and thus, to escalate their respective engagements. Five of the eight managers 
who disclosed an engagement with Amazon.com supported the resolution, 
thereby demonstrating a willingness to escalate their pressure on the company. 
On the other hand, BlackRock and Vanguard did not support the resolution, 
despite engaging with the company.  

The disclosure of voting rationales is yet another avenue for asset managers 
to give insights – to companies, their asset owner clients and the public – into 
their level of commitment to fundamental labour rights as an ESG stewardship 
issue. Only three of ten asset managers disclosed their voting rationale across 
companies (Table 1). UBS Asset Management supported the proposal because 
the “request for additional reporting is reasonable.”5 LGIM supported it because 
“shareholders would benefit from increased disclosure through third-party 
auditing on warehouse working conditions”.6 On the other hand, BlackRock 
voted against the resolution, because it believes the “company already 
provides sufficient disclosure and/or reporting regarding this issue, or is already 
enhancing its relevant disclosures.”7 

FIGURE 3: Amazon.com’s 
Largest Shareholders

Je� Bezos, Executive Chairman 
of Amazon

Vanguard

BlackRock

State Street Global Advisors

Fidelity Investments

J.P. Morgan AM

Other Shareholders

10%

71%

7%

5%
3%
3%
1%

Source: Data retrieved from Refinitiv on August 29, 2023.

Lastly, some managers articulated clearly how engagement and proxy voting together can fit into an escalation strategy 
for corporate accountability on labour rights. For example, Amundi, which voted for the shareholder resolution on freedom 
of association and against the re-election of the two directors responsible for overseeing the company’s human capital 
management, has engaged Amazon on workplace issues and is considering steps to escalate its engagement, given 
the company’s lagging employment practices on the topics of health and safety and collective bargaining, including by 
potentially filing shareholder proposals on this topic.16 

Asset Manager 
(From largest to smallest AUM)

Has engaged with the company 
since January 2022 

(engaged on social issues:  
Y/N/Unknown)

Voted FOR the 2023 shareholder 
resolution requesting third  

party assessment of freedom  
of association at Amazon.com 

(Item 16) Voting Rationale provided

BlackRock8   - (Y)  

Vanguard9  - (N)

Fidelity Investments Did not disclose

SSGA10   - (Y)  

J.P. Morgan AM11   - (Y) Split

Amundi12    - (Y)  

LGIM13   - (Y)   

UBS AM14  - (Y)   

DWS Group15  - (Y)  

Sumi TRUST N/A in English  

TABLE 1: Company Snapshot: Asset managers’ proxy voting and engagement at Amazon.com
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While global asset managers may hold sizeable stakes in 
publicly-listed firms, they may not use a single voice at company 
AGMs. Our analysis suggests that split voting is a possibility at a 
handful of global asset managers, but that it had a minor impact 
in the voting results of the resolutions analyzed in this report. This 
underscores the important role and influence of ESG stewardship 
teams, which play a central role in voting decision and execution 
at global asset managers.

5.0  Looking Under the Hood: 
Assessing the Importance of 
Asset Manager Split Voting 

There are three main mechanisms through which the capital invested by an asset manager 
could be voted differently (also known as split voting) on a given ballot item at a company: 
firstly, asset owners may retain the right to vote proxies if they use segregated funds;17 

secondly, the portfolio managers of different funds within an asset management firm may 
choose to vote distinctly from the recommendation of ESG stewardship teams or other 
portfolio managers on a ballot item at a given company; and thirdly, asset managers are 
increasingly offering proxy voting options to end investors in pooled investment products –  
sometimes called proxy voting “choice.” Our analysis of ten global asset managers 
analyzed how the second and third mechanisms may impact voting outcomes. 

Our analysis suggests 
that split voting is 
a possibility at a 
handful of global asset 
managers, but that it 
had a minor impact 
in the voting results 
of the resolutions 
analyzed in this report. 
This underscores 
the important role 
and influence of ESG 
stewardship teams, 
which play a central 
role in voting decision 
and execution at global 
asset managers. 
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Our research suggests that split voting can happen at five out of the ten managers 
(BlackRock, Fidelity Investments, J.P. Morgan AM, UBS AM, SSGA), but that it is seldom 
observed in practice (see table 2). For instance, BlackRock says that “while ballots are 
frequently cast in a uniform manner reflecting the position of BlackRock Investment 
Stewardship, portfolio managers may, and sometimes do, vote shares in the funds under 
their management different from the BIS [BlackRock Investment Stewardship] position.”18  
Some managers, like SSGA and UBS AM, indicate a preference for unified voting across 
their funds, with split voting occurring in exceptional cases (e.g. M&A transactions). UBS AM 
says that “where holdings are held across different portfolios and strategies, we will vote 
consistently to maximize the outcome of our voting activities, leveraging the weight of our 
aggregated holdings.”19 

Split voting was only observed at J.P. Morgan AM. Specifically, it was observed on the 
Amazon.com and Netflix shareholder resolutions when analyzing votes in the J.P. Morgan 
Large Cap Growth Fund (vote against both resolutions) and the J.P. Morgan Sustainable 
Leaders Fund (vote for both resolutions). The former fund is the managers’ retail product 
with the largest AUM, while the latter is the largest ESG-branded fund. Importantly, the 
underlying exposure to Amazon.com and Netflix is much larger in the non-ESG mainstream 
fund (7.2% of USD 62bn in total fund AUM in exposure to Amazon.com, or approximately 
USD 4bn) than in the Sustainable Leaders Fund (3.7% of USD 166mn in fund assets in 
exposure to Amazon.com, approximately USD 6mn). 

Interestingly, for 
the other managers 
that voted against 
the Amazon.com 
shareholder resolution 
(BlackRock, Vanguard, 
Fidelity Investments), 
we did not observe 
any differentiation in 
voting behaviour for 
their mainstream vs. 
ESG funds. This raises 
questions around the 
extent to which end 
investors should expect 
different stewardship 
practices for ESG vs. 
mainstream funds.

Asset Manager
Responsibility for standard  
proxy voting execution20  

Possibility of split  
voting across firm  
funds described by 
asset manager

Evidence of split 
voting in firm funds 
observed21  

Proxy voting “choice” 
product available 

BlackRock22  ESG stewardship team, based  
on guidelines

Yes No Yes

Vanguard23 ESG stewardship team, based  
on guidelines 

No No Yes

Fidelity Investments24 ESG stewardship, based on 
guideline

Yes No No

SSGA25 ESG stewardship, based on 
guideline

Yes No Yes

J.P. Morgan AM26  External voting service, overseen 
by internal proxy committee 

Yes Yes No

Amundi27  ESG stewardship, based on 
guideline

No No No

LGIM28  ESG stewardship, based on 
guideline

No No Yes

UBS AM29 ESG stewardship, based on 
guideline

Yes No No

DWS Group30 External voting service, overseen 
by internal committee

No No No

Sumi TRUST31 ESG stewardship, based on 
guideline

No No No

TABLE 2: Proxy voting responsibilities and approaches at the 10 global asset managers analyzed
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Interestingly, for the other managers that voted against the 
Amazon.com shareholder resolution (BlackRock, Vanguard, 
Fidelity Investments), we did not observe any differentiation 
in voting behaviour for their mainstream vs. ESG funds. This 
raises questions around the extent to which end investors 
should expect different stewardship practices for ESG vs. 
mainstream funds.

Proxy voting choice options could potentially affect voting 
outcomes on key ballot items, such as the resolutions 
flagged in this report, but their impact is understood to 
be relatively minor given their novelty and the added 
complexity they represent for end investors. We observed 
that four of the ten asset managers (BlackRock, SSGA, 
LGIM and Vanguard) have begun providing options for end 
investors to have increased decision-making authority over 
proxy voting. For instance, investors in select Vanguard 
US index funds (e.g., Russell 1000 index) can choose from 
four options to vote on their proportionate ownership of 
that fund: 1) relying on recommendations from a proxy 
adviser (Glass Lewis ESG policy); 2) the Vanguard-advised 
fund’s policy; 3) voting consistently with a company board; 
or 4) not voting. As of June 2023, BlackRock had clients 
representing USD 586bn in index equity32 committed to 

its “choice” option out of its total equity assets of USD 
4.4trillion33– or less than 13% - thereby showing the minor 
role that voting “choice” plays in the ultimate voting of 
BlackRock at given AGMs. 

Given that split voting was uncommon in the ballot items 
analyzed in this report, ESG stewardship teams stand 
out as key players within global asset management firms 
when it comes to affecting the voting results of ballot 
items. ESG stewardship teams play a central role in proxy 
voting decisions and execution at eight out of the ten 
asset managers analyzed. The role of ESG stewardship 
analysts is even more important when it comes to voting 
on shareholder resolutions related to fundamental labour 
rights. Those resolutions are not traditional ballot items 
and are thus likelier to be flagged for further review as they 
tend to require analysis beyond what is provided in proxy 
voting guidelines.

These findings underscore the importance for asset owners 
who are committed to upholding fundamental labour rights 
in their portfolio holdings to engage with both their client 
relationship managers and the ESG stewardship teams of 
their asset managers. 
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ANNEX 1.1:  
Asset Manager Voting Results on CWC Focus Labour Rights-related 
Shareholder Resolutions (2023)

Asset  
Manager Headquarter 

2023 AUM in 
USD (rank34)

Starbucks 
– Assess-
ment of 
Worker 
Rights 
Commit-
ments  
(Item 8)35

Wells Far-
go – 
Policy on 
Freedom of 
Association 
and  
Collective 
Bargaining 
(Item 11)36

Amazon.
com –  
Additional 
Reporting 
on Free-
dom of 
Association 
(Item 16)37 

CVS Health 
Corporation  
– Report on 
a Worker 
Rights  
Assess-
ment38  

Netflix –
Policy on 
Freedom of 
Association 
(Item 8)39

Delta Air 
Lines – 
Adoption 
of Freedom 
of Associ-
ation and 
Collective 
Bargaining 
Policy 
(Item 6)40 

Rivian  
Automotive  
– Adoption 
of a Human 
Rights 
Policy  
(Item 4)41

Activision 
Blizzard –
Adoption of 
a Freedom 
of Associ-
ation and 
Collective 
Bargaining 
Policy 
(Item 6)42

% of votes 
aligned 
with the 
CWC  
recommen-
dation

BlackRock43  US 9.4tn44 (1) Against Against Against Against Against Against For Against 13% (1/8)

Vanguard45 US 8.2tn46(2) Against Against Against Against Against Against Against Against 0% (0/8)

Fidelity  
Investments47 

US 4.4tn48 (3) Against Against Against Against For For For Against 38% (3/8)

SSGA49 US 3.8tn50 (4) For Abstain For Against Abstain Against Abstain Abstain 25% (2/8)

J.P. Morgan 
AM51  

US 2.2tn52 (5) N/A N/A Split Against Split N/A N/A N/A 0% (0/3)

Amundi53  France 2,089 bn54 (8) For For For For For For For For 100% (8/8)

LGIM55 UK 1,471 bn56 (11) For For For For For For For For 100% (8/8)

UBS AM57 Switzerland 1,188 bn58 (20) For For For For For For For For 100% (8/8)

DWS Group59 Germany 914bn60 (26) N/A For For For For N/A For For 100% (6/6)

Sumi TRUST61 Japan 575bn62 (27) For For For Against For For For For 88% (7/8)

Note: Green indicates that the vote was in alignment with the CWC recommendation, while red indicates that it was not in alignment.
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ANNEX 1.2:  
Asset Manager Voting Results on CWC Focus Labour Rights-related Director 
Votes (2023)

Asset  
Manager Headquarter 

2023 AUM in 
USD (rank63)

POSCO  
Holdings – 
The re- 
election of 
Byeong-Og 
Yoo as Inside 
Director  
(Item 3.2)64

POSCO  
Holdings – 
The election 
of Ji-Yong Kim 
as Inside  
Director  
(Item 3.3)65

Kingspan 
Group –  
The re-elec-
tion of Gene 
M. Murtagh 
as a director 
(Item 3b)66

Amazon.com –  
The re-elec-
tion of director 
Daniel  
Huttenlocher 
(Item 1f)67

Amazon.com –  
The re-election 
of director 
Judith  
McGrath  
(Item 1g)68

% of votes 
aligned with 
the CWC rec-
ommendation

BlackRock69  US 9.4tn70 (1) For For For For For 0% (0/5)

Vanguard71 US 8.2tn72 (2) N/A N/A N/A For For 0% (0/2)

Fidelity  
Investments73  

US 4.4tn74 (3) Against Against For For For 40% (2/5)

SSGA75 US 3.8tn76 (4) For For For For Against 20% (1/5)

J.P. Morgan AM77 US 2.2tn78 (5) N/A N/A N/A For For 0% (0/2)

Amundi79  France 2,089 bn80 (8) For For For Against Against 40% (2/5)

LGIM81 UK 1,471 bn82 (11) For For For For Against 20% (1/5)

UBS AM83   Switzerland 1,188 bn84 (20) For For For For For 0% (0/5)

DWS Group85 Germany 914bn86 (26) N/A N/A For Against Against 67% (2/3)

Sumi  
TRUST87

Japan 575bn88 (27) N/A N/A For Against Against 67% (2/3)

Note: Green indicates that the vote was in alignment with the CWC recommendation, while red indicates that it was not in alignment.
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ABOUT THE GLOBAL UNIONS’ COMMITTEE ON WORKERS’ CAPITAL (CWC) 

The Global Unions’ Committee on Workers’ Capital (CWC) is an international 
labour union network for dialogue and action on the responsible investment of 
workers’ retirement savings. A joint initiative of the International Trade Union 
Confederation (ITUC), the Global Union Federations (GUFs), and the Trade 
Union Advisory Committee to the OECD (TUAC), the CWC has brought trade 
union representatives and worker-nominated trustees from across the world 
together since 1999. The pension fund board members who participate in the 
CWC network oversee the retirement savings of millions of workers. For more 
information email info@workerscapital.org or visit www.workerscapital.org.

www.workerscapital.org

