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Fondsmæglerselskabet Maj Invest A/S 

 
 

Dokument P-MI-19-02 af 7. maj 2025 

 

 

Active Ownership Policy 
 

 

1. General Approach  

1.1 This policy outlines Fondsmæglerselskabet Maj Invest (“Maj Invest”) general approach 
concerning active ownership on behalf of our clients. Maj Invest aligns its active own-
ership policy with international principles, such as the UN-supported Principles for Re-
sponsible Investment (PRI). Maj Invest incorporate ESG considerations into policies and 
practices to ensure responsible investment management.  
 

1.2 This policy applies to Maj Invest and its client relationship with Investeringsforeningen 
Maj Invest (Denmark), Maj Invest Funds (Luxembourg), Maj Invest Global Value Equities 
Fund, LP (US), Maj Invest Global Value Equities CIT (US), but also other discretionary 
mandates. For discretionary mandates, this policy applies unless others follow from 
the specific agreement with the client or specific legal or governance requirements 
from clients necessitate special arrangements, which is particularly relevant in respect 
of voting activities. 

 

1.3 Maj Invest recognizes the importance of avoiding and managing conflicts of interest in 
relation to engagement activities. Active ownership is conducted in accordance with 
instructions outlined in Maj Invest Code of Ethics and Conflict of Interest Policy and 
underlying procedures.  

 

2. Expectations and objectives for engagement and voting activities 

2.1 Maj Invest undertakes engagement and voting activities with the aim to align long-
term value creation for shareholders by addressing relevant ESG risks, governance 
structures, sustainable practices, and transparency and disclosure on ESG matters. Maj 
Invest continuously monitors companies to assess their strategic direction, financial 
and non-financial performance, risk profile, capital structure, environmental and social 
impacts, and corporate governance practices. This is part of the investment team’s 
ongoing monitoring of the portfolio to stay informed about company developments 
and identify active ownership priorities. 
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2.2 Maj Invest may, where relevant, collaborate with other shareholders - for example, in 
connection with engagement activities, dialogue with company management, or the 
submission of shareholder proposals. Such collaboration is conducted in accordance 
with applicable regulations, including rules on market abuse and the disclosure of ma-
jor shareholdings. When such collaboration occurs, it is documented and included in 
the reporting to the Board of Directors. Communication with relevant stakeholders in 
portfolio companies may also take place in the context of material corporate events, 
legal proceedings, or other developments that could influence the valuation of the in-
vestment. If Maj Invest’s involvement triggers disclosure obligations under the Danish 
Capital Markets Act—such as flagging requirements—the relevant information will be 
disclosed in accordance with applicable legislation. 

 

3. Engagement  
3.1 Maj Invest participates on behalf of clients in engagement processes through two ap-

proaches: For some clients, Maj Invest combines direct engagement with engagement 
facilitated through partnerships with third-party data providers. For other clients, en-
gagement is conducted exclusively through third-party data providers. The objectives 
of Maj Invest's engagement activities are to mitigate ESG-related risks that may affect 
financial returns and address sustainability issues across both mandatory and selected 
voluntary Principal Adverse Impacts (PAIs), ensuring that minimum standards for good 
governance are upheld. As part of the voluntary indicators, Maj Invest focuses in par-
ticular on CO2-reduction targets and human rights policies. 
 

Direct engagement  
3.2 Direct engagement is typically initiated when Maj Invest identify companies exposed to 

significant ESG-related risks that could impact long-term financial returns. This typi-
cally includes assessments of the company’s strategic positioning, financial and non-
financial performance, risk exposures, capital allocation, and governance practices. 
These risks are identified either by using third-party data, such as Sustainalytics' ESG 
Risk Ratings, which flag companies with high exposure to, or poor management of, 
issues across corporate governance, stakeholder governance, access to basic services, 
business ethics, community relations, data privacy and cybersecurity, emissions, ef-
fluents, and waste, carbon emissions, human rights, human capital, land use and bio-
diversity, occupational health and safety, product governance, resilience, water use, 
raw material use or through the extensive knowledge the investment teams have de-
veloped over many years of familiarity and ongoing dialogue with the company. 
 

3.3 A flagged “High Risk” or “Severe Risk” ESG rating will typically trigger the initiation of 
direct engagement. However, direct engagement may also be initiated based on 
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internal concerns identified by the investment team, even in the absence of a formal 
third-party rating, where material ESG risks are believed to be present. This approach 
is systematically applied in Maj Invest’s listed Danish equities strategy. For other listed 
equity strategies and corporate bond portfolios, direct engagement may be initiated 
on an ad hoc basis but is not mandatory. In all cases, the decision to initiate engage-
ment is guided by the potential financial materiality of the ESG issue and its relevance 
to long-term value creation. 
 

3.4 Progress on direct engagements is monitored through an engagement log, which is 
updated quarterly and shared with clients. This log includes identified concerns and 
outlines follow-up actions if the engagement does not lead to the desired changes. 
Escalation measures may include additional meetings with executive management or 
board members, voting against company recommendations at annual meetings, or, as 
a last resort, divesting from the company. 
 

3.5 Engagement activities may involve letters to portfolio companies’ management, email 
correspondence, in-person and virtual meetings, and, in rare cases, site visits. These 
engagements typically involve company representatives, including board members, the 
chairman, the CEO, ESG managers, and/or investor relations personnel. 
 

Engagement through third-party data provider  
3.6 Engagement through third-party data providers is implemented across all listed equity 

and corporate bond strategies, where engagement is directed at the issuing company. 
This type of engagement is primarily triggered by assessments of a company’s non-
financial performance, environmental and social impacts, and corporate governance 
practices. Maj Invest collaborates with the third-party provider, Sustainalytics, whose 
specialists possess extensive expertise in handling such engagements. These engage-
ments are incident-driven identifying companies that have breached, or are at risk of 
breaching, international norms. The objective is to encourage companies to address 
and resolve these incidents in ways that improve their ESG performance and risk man-
agement, strengthen good governance practices, and prevent future issues. 
 

3.7 Sustainalytics monitors engagement progress using various indicators, such as "Pro-
gress," "Response," "Performance," and "Milestones." For each engagement case, a 
structured strategy is developed, including a primary change objective broken down 
into interim steps to guide a step-by-step dialogue with the company. Engagement 
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tools include emails, letters, calls, and in-person or virtual meetings with management, 
the board, or other company representatives. 
 

3.8 If the engagement process does not result in changes within approximately two years, 
the company is placed on Sustainalytics' disengagement list. The consequence hereof, 
will most likely be, that Maj Invest will divest from the investment. 
 

4. Voting  
 

General approach 
4.1 The exercise of voting rights is a part of Maj Invest's active ownership on behalf of 

clients, guided by the aim of securing the best possible long-term returns for clients. 
The approach to voting is tailored to each client's specific legal, governance, or stra-
tegic requirements, as defined in their agreements with Maj Invest. 
 

4.2 As a starting point, Maj Invest makes investments for clients as an asset manager and 
as portfolio investments and not investment acquisitions to achieve control of the in-
dividual portfolio company. Maj Invest will, in principle, not exercise voting rights in 
portfolio companies on the client's behalf to achieve control of the portfolio companies. 
 

4.3 As a general rule, the agreement between Maj Invest and the client will specify one of 
three approaches to voting: a non-voting approach, a voting approach (which may in-
clude proxy voting or a case-by-case approach), or a consultative approach where Maj 
Invest provides advice on specific voting matters upon request. If no specific agreement 
regarding voting has been made, clients or their management companies may seek 
advice from Maj Invest before exercising voting rights. Tailored arrangements can also 
be agreed upon for individual clients, ensuring alignment with their needs and prefer-
ences. 
 

4.4 If the client has opted to retain full proxy voting authority, Maj Invest may upon request 
make a specific recommendation on how the client could exercise its voting rights. In 
such case, any voting recommendation from Maj Invest would be approved by the cli-
ent. The client/client's management company will ensure that the voting rights are 
exercised unless another approach is agreed with the client and its custodian. 
 

4.5 Decisions on whether to exercise voting rights in a portfolio company are always made 
in accordance with the client agreement, taking into account the relevant circum-
stances and ensuring that the action is in the client’s best interests. When proxy voting 
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is involved, specific voting instructions may be established and communicated for each 
strategy to maintain consistency with the client’s objectives. 
 

4.6 When agreed with the client, Maj Invest uses a third-party external service provider 
(Third-Party Service Provider) for carrying out the proxy voting on client securities. For 
this purpose, Maj Invest has retained Third-Party Service Provider ISS Governance to 
provide advice on proxies and assist in coordinating and voting proxies with respect 
to client securities. Maj Invest conducts all voting activities exclusively through proxy 
voting and does not participate in voting in person. 
 

5. Proxy voting  
5.1 When casting votes, Maj Invest carefully evaluate a range of factors, including the res-

olution's alignment with corporate governance best practices, environmental sustain-
ability, social responsibility, and its relevance to clients' investment objectives. Voting 
decisions are informed by a combination of insights from proxy voting advisors and 
internal research, ensuring consistency with this policy. 
 

5.2 Maj Invest uses either ISS Socially Responsible Investment (ISS SRI) guidelines or ISS 
United States Public Fund Recommendations (Public Fund Policy)1 to guide voting de-
cisions. ISS SRI emphasizes critical ESG factors, such as climate change, human rights, 
labor practices, board diversity, executive accountability, and shareholder rights. It 
provides a framework for evaluating resolutions on these issues, ensuring that voting 
decisions are consistent with the best global practices and aligned with recognized 
international standards, such as the United Nations Principles for Responsible Invest-
ment (PRI). ISS SRI also considers region-specific governance practices, enabling a 
globally consistent approach while accounting for local market nuances.  

 
5.3 While these guidelines and recommendations are informative, Maj Invest also inde-

pendently assesses each voting decision to account for the specific circumstances of 
the portfolio company and prioritize the best interests of our clients. Members of the 
investment team will review recommendations in instances where there is a discrep-
ancy between the voting recommendations of the Third-Party Service Provider and the 
portfolio company's management and make the final decision. This review will also 
apply to voting agendas that are significant and materially impactful to the investment 
value of the relevant security, such as non-routine items with a clear potential for pos-
itive or negative effects on the client’s portfolio. This review may also lead to a decision 

 
1 Maj Invest is transitioning from Public Fund Policy to ISS SRI as the primary suggestion for 
clients. In a period both may be used. 
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to vote against the recommendation of the Third-Party Service Provider in cases where 
specific circumstances justify doing so. For example, Maj Invest may choose to support 
the re-election of key board members, even if not recommended by the service pro-
vider, where such individuals have played a significant role in delivering long-term 
value and growth in the company. 
 

5.4 As part of their regular portfolio monitoring the investment team assesses company 
performance in areas such as strategic direction, financial and non-financial perfor-
mance, risk profile, capital structure, environmental and social impact, and corporate 
governance. These assessments inform voting decisions.  

 

6. Prioritization of voting activities  

6.1 In certain cases, Maj Invest may determine that exercising voting rights could signifi-
cantly impact the returns on an investment, aligning with the client's investment goals 
and strategy. Voting rights can sometimes serve as an alternative to divesting owner-
ship interests or securities in a portfolio company. When recommending the exercise 
of voting rights, Maj Invest may apply a proportional approach, considering the client’s 
ownership stake in the portfolio company.  
 

6.2 Resolutions with a material impact on portfolio companies’ performance or those ad-
dressing key ESG risks and opportunities are given high priority to ensure alignment 
with our clients' investment objectives and responsible investment and active owner-
ship in general. 
 

6.3 While Maj Invest strives to participate in all eligible votes, there are circumstances 
where Maj Invest may choose not to vote on behalf of the client. This may occur in 
cases where abstaining is used to signal a specific stance or when there is insufficient 
information or communication to make an informed decision – or costs related to local 
voting requirements are not proportional with the investment objectives. 

 

7. Reporting and Transparency  

7.1 Maj Invest is committed to maintaining transparency in voting activities. Maj Invest 
ensures that voting records are accurately maintained and made available to stake-
holders upon request or as part of reporting to clients. 
 

7.2 Maj Invests voting reports provide detailed insights into the decisions made, including 
the resolutions voted on, the rationale behind voting decisions, and instances where 
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votes differed from management recommendations or proxy advisor guidelines. By 
providing this information, Maj Invest aim to give clients and stakeholders a clear un-
derstanding of how voting aligns with investment objectives and overall policy agreed 
for the client. 

 

8. INFRINGEMENT AND REVISION 

8.1 If this policy is infringed, the Executive Board must notify (i) the Board of Directors by 
no later than the next meeting of the Board of Directors, and furthermore (ii) the Chair-
man of the Board of Directors without undue delay, unless a shorter deadline is spec-
ified in the policy or in legislation. In collaboration with the Board of Directors and 
without undue delay, the Executive Board must take the measures necessary to ensure 
that the policy is complied with once again. 

 
8.2 This policy must be kept updated because of legislative amendments, guidelines from 

the Danish FSA or other conditions that make updating necessary. 
 

8.3 The policy is revised annually by Maj Invest’s Executive Board, or as required, including 
any significant changes in the underlying assumptions, and is approved by Maj Invest’s 
Board of Directors. 
 

8.4 The Executive Board is responsible for ensuring that the current policy at any time is 
available to the company's employees. Employees for whom the policy may be relevant 
in their day-to-day work must in principle accept that they are bound by the policy 
(e.g. in instructions or as an email receipt), and, in the event of less formal changes, to 
receive notification thereof by email. 
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9. ENTRY INTO FORCE 

9.1 This Policy will enter into force upon its approval and signing by the Board of Directors 
at the Board Meeting May 7, 2025.   

 
 
 
Approved by the board on May 7, 2025 
 
 
     

Chairman  Board Member  Board Member 
Henrik Parkhøi  Gitte Lillelund Bech  Karsten Dybvad 
     
     
     
     

Board Member  Board Member  Board Member 
Jørgen Tang-Jensen  Astrid Haug  Kirsten Slot 
     
     
     

Board Member     
Peter Busk     
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                 started-signature-session
                 
                     80.199.35.22
                     Mozilla/5.0 (Macintosh; Intel Mac OS X 10_15_7) AppleWebKit/605.1.15 (KHTML, like Gecko)
                     The signer started the signature session by doing an HTTP request to the TSP server.
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                 presented-document-to-signer
                 
                     The TSP presented the document to the signer.
                     P-MI-19 02 - Active Ownership Policy_07 05 2025_EXE COPY.pdf
                     6MEkiXMUJTLTbYRhdH6G9j6Qb2lS59TFl/oywmZZC1s=
                     SHA-256
                
            
             
                 2025-05-08T19:32:30.847+02:00
                 signer-consented-to-document-content
                 
                     The signer approved of the contents of the document.
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                 verified-saml-response
                 
                     The SAML Response attributes from the authentication was verified.
                
            
        
    
 
 
 
 
 
 
 

 
 Pggn31/tHdSg9//T6ruE61ubkgzRrBfZkkL+CQhwjd4=

 
 
 

 
 Fpa5KOKtsXZQR0CzC/Xqt84X5L46OHYWf10hJR/7pNg=


 
lm6EvHMVHuN1e6uhzshBOKf/hlOu4n3rYYlaYmBYD0g9zvVo2Ycv8D9eMsF1aIyv7UATUtN22fFK
U6a2ufxBuou+CAdxQQviTmPb/ltl+1sqICbd9lTDk2cgQELBt7gpFk8OEAIXZ9X9vz3Y7JaCYJaB
ZLMW9w2mzt6zwM/GjnWGcApOmO8RSnuO37HL8mbIgykEaXo15aok+JdzgzdscsdgY49E4XjXuWL5
ciJUYJA5Dpe2uuOCu/d1CmIKfneMA+t61JlHLZzqF/iR6TjghNRVEtbmQCM8EW5D4ekEGBmHXasX
WlIewDP5GQz2RoL7qxU7zh/SF0UufwdRzJoaL/NACL47oic9bCyI8Z5/ekTkR28kd9a2Bjbuml58
s5qPXrj2I9HSshHk2kQWhgeEnU10H5mazThHWCxIfYsULpsBxIY8M5BohgFxkjcPiE2FFYfau2/k
aI5QiXToOMLfBuyE/QPrRyUzj2fcgGuhk6IXeTCcmNINu4V8p25ZLnWA
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         MitID
         
             By signing this document P-MI-19 02 - Active Ownership Policy_07 05 2025_EXE COPY.pdf I approve of its contents.
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                 2025-05-08T21:14:38.545+02:00
                 started-signature-session
                 
                     212.237.135.22
                     Mozilla/5.0 (Macintosh; Intel Mac OS X 10_15_7) AppleWebKit/605.1.15 (KHTML, like Gecko) Version/17.6 Safari/605.1.15
                     The signer started the signature session by doing an HTTP request to the TSP server.
                
            
             
                 2025-05-08T21:14:38.889+02:00
                 presented-document-to-signer
                 
                     The TSP presented the document to the signer.
                     P-MI-19 02 - Active Ownership Policy_07 05 2025_EXE COPY.pdf
                     6MEkiXMUJTLTbYRhdH6G9j6Qb2lS59TFl/oywmZZC1s=
                     SHA-256
                
            
             
                 2025-05-08T21:14:42.072+02:00
                 signer-consented-to-document-content
                 
                     The signer approved of the contents of the document.
                
            
        
         
             
                 2025-05-08T21:15:09.830+02:00
                 verified-saml-response
                 
                     The SAML Response attributes from the authentication was verified.
                
            
        
    
 
 
 
 
 
 
 

 
 fyEbZVWGb+nuMhqXk8lUVNlULQaejDrYxIHzXMIgtsY=

 
 
 

 
 kQORivIlOyRFYRMIjTRegKdV02UOyv2Y/lhE3L2byqs=


 
eaNz2ujiv95wmPdsyePt/BD2LDHUY2OEtu73vnWWWRSvj02W0ClpPkT7qi3j1Kg8Z6v28gtTN4r5
sM4oakBC/CY4LqKiqhfVaIv40NXPymJythGCsghWRVdqKw6eO9PqjQsqm7lHohh4Bb7OUnR0wE/3
O4uM7NDp9NWwFxDt0oULHg5vRrtrJMc8Z3h+uTwGIzrT4jjlHRC675TESfoDO+DB2C1iIdVH/VOd
x5vNXV2VEweAyA4iJ2vyefLQ1xifdI0JCglNeKkLsGccTZHk8Nhv1BempmBIz1pMxG6yC7dWf+3h
VZK10t/OTKm8MGRoQdvgEztSbJwCNiswdIIBZy7LZy2k9VUnxLp/aW3HZ5g3sB5egAFnfuWK40Kd
tAkShgs1Eg2I9gIcXs1fROYW27sBWgvEiTuG/FlwpGT09iRNQTlNH3S/CwJ6qmoN1gMZ4XtZOldj
lKyOxQ3bbWQ7DRC8J0nO0LPyLAraCNXIunQ09pg5s2PaT+fK814guJ3s
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                 2025-05-09T09:57:59.110+02:00
                 started-signature-session
                 
                     77.241.129.154
                     Mozilla/5.0 (iPhone; CPU iPhone OS 18_4_1 like Mac OS X) AppleWebKit/605.1.15 (KHTML, like Gecko) Mobile/15E148 inapp-ios
                     The signer started the signature session by doing an HTTP request to the TSP server.
                
            
             
                 2025-05-09T09:58:19.995+02:00
                 presented-document-to-signer
                 
                     The TSP presented the document to the signer.
                     P-MI-19 02 - Active Ownership Policy_07 05 2025_EXE COPY.pdf
                     6MEkiXMUJTLTbYRhdH6G9j6Qb2lS59TFl/oywmZZC1s=
                     SHA-256
                
            
             
                 2025-05-09T09:58:26.384+02:00
                 signer-consented-to-document-content
                 
                     The signer approved of the contents of the document.
                     I have read and understood the contents of the documents listed above and I am ready to sign
                
            
        
         
             
                 2025-05-09T09:59:08.839+02:00
                 verified-saml-response
                 
                     The SAML Response attributes from the authentication was verified.
                
            
        
    
 
 
 
 
 
 
 

 
 vyr0DLEEwD1Bn8y0wrp0hN9xm/eHlzVCWLB7B99ZSPQ=

 
 
 

 
 v4nX7TVd15blghPu0QfD+akpoFfPkX7iobPCJlmuE7c=


 
Ha2DF+Q5pe+r+c2a6YTU3iqbNNOGaTA4fCR0vyGpU61ju5dS9dNBBPVpzXoVrUY5eSCIz8OOnlPl
toT2EAYdTAhQ1ETz/I7Ju7GLMf+L6FGNEZb8hB4bf/8IR+irJQdWBiV7x+AsQDrDJPZeA8Zh0IuL
GEYi59AGWfUWrRGkSYOTTCFL/ZLdaT8eC5h3mQ9M/S+KEIp5gke/YKFXmPyeXf71Ry6MQvpjBOY1
Yb3HaqK3KxrHv0GmBJDlzRhUFtN4fBeGoj1FZ99kc6lOG7yQlK6LPPquo0JU3/d+ZK2Y90eYMKFK
qb+yikNdor9qOUX0rPDcYjAOeoDfO7hfYAaYYf1QC/Ze5mXbgOmrLSfDwEkB9+9ylQcG2Kf4oG6o
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