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Introduction
Nomura Asset Management is committed to Responsible Investment, being a signatory to the United Nations Principles for 
Responsible Investment (“UNPRI”) since 2011, and has sought to act in a manner that enhances both the experiences of our 
clients and the other stakeholders impacted by our investments.

Nomura Asset Management U.K. Limited (“NAM UK”) has been integrating Environmental, Social and Governance (“ESG”) 
research (both proprietary internal research and external data providers) into all individual global equity investment committee 
reviews since 2013. Our engagement activity and ESG research has been published publicly online since 2Q16 in an effort to 
promote transparency and increase the influence of our activity. Whereas, Nomura Asset Management Malaysia SDN BHD 
(“NAMM”) and Nomura Islamic Asset Management SDN BHD (“NIAM”), as member entities within the NAM group in Malaysia, 
are also committed to standards encouraged by the UNPRI through its commitment to observe the Malaysian Code of 
Institutional Investors (“MCII”). Both NAMM and NIAM became signatories of the MCII on 25 April 2017.

The research and engagement processes of Nomura Asset Management Singapore Limited (“NAM SG”) and NAMM have 
been included within this report since 2Q19. Since 1Q20 the Responsible Investment team of Nomura Asset Management 
Co., Ltd (“NAM Tokyo”) have also been contributing a selection of engagements with Japanese companies to the report. 
Through the collaboration of research efforts across offices and asset classes, we seek to maximise the influence of 
engagement activity and achieve meaningful outcomes for all stakeholders.

It is our view that Responsible Investment is best undertaken by taking into consideration the various impact of a corporation’s 
existence and the associated investment decisions on all stakeholders, not just ourselves as shareholders As responsible 
investors, we must take into account the broader influence of our investment decisions and it is our duty to engage with the 
businesses we own and and even those we don’t, to push for better practices where necessary. Targets for engagement 
are identified through our ongoing sustainability research programme, which takes into consideration the sustainability risks 
within our client portfolios and ongoing evaluation of the positive and negative impact that our investee companies have on 
all stakeholders. An assessment is made as to the severity of the engagement topic and the engagement itself is carried out 
at the appropriate level. Where we feel our engagement activity is not having the desired effect, we will escalate our concerns 
to more senior management or directly to the board. We are proactive with regard to proxy voting as a means to express 
our views and we actively seek to collaborate with other investors to further enhance the influence of our activity. This report 
describes the Responsible Investment activities mainly conducted by global (ex. Japan) equity teams across Nomura Asset 
Management. We also included some activities in Japan conducted by Nomura Asset Management Co., Ltd.

Source: Nomura Asset Management as at 30th June 2025

The Nomura Asset Management Group is a leading global investment. Headquartered in Tokyo, Nomura has additional 
investment offices throughout the world including London, Singapore, Malaysia, Hong Kong, Shanghai, Taipei, Frankfurt 
and New York. Today Nomura Asset Management provides its clients with a wide range of innovative investment strategies 
including global, regional and single country equities, high yield bonds, alternative investments and global fixed income 
strategies.

About Nomura Asset Management

portfolio managers located 
strategically around the world

Our investment management capability was 
established in Japan over 50 years ago

dedicated professionals committed to 
fundamental and quantitative research

Operating in Europe 
for over 30 years

1959 30 years

assets under 
management globally

staff employed 
across 14 offices

US$ 619 bn 2361,360

118
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Companies reviewed 
and assigned  
ESG Ratings

Companies 
engaged with

Response 
Ratio

Engagement in Numbers

Companies reviewed

Issues (improving) 36

Issues (not Improving) 10

No Issues 7

Uninvestible 0

Total 53

Engagements by Subject

Environment 46

Governance 30

Social 26

Dialogue/Disclosure 21

Business Strategy 15

Financial Strategy 9

Engagements

Number of contacts 60

Engaged & responded 51

Engaged with no response 9

Response Ratio 85%

Please note ‘Engagement by Subject’ does not add up to total number of engagements as company engagements can typically include the covering of multiple topics.

6053 85%

25%
Japan

18%
North 
America

15%
Europe

42%
APAC 
ex Japan
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The percentage numbers above represent the engagements conducted during the quarter for each impact goal.

NAM UK Global Equity Team's 
6 Impact Goals
This quarter we continued to work on progressing towards our 6 Impact Goals (as below) focused around the most 

pressing issues facing our world and where we as investors believe we can have a positive impact across various 

stakeholders. In 2Q25, 32 of our total engagements were directly aligned to our 6 Impact Goals outlined below.

The impact goals are closely aligned with the United Nations Sustainable Development Goals (UN SDGs), and NAM’s 

ESG Statement. As part of our commitment to deeply integrate our 6 Impact Goals into our processes we strive to further 

increase our engagements with companies on the selected goals and work together towards achieving progress.

Mitigate Climate Change

Mitigate Obesity Epidemic

Mitigate Natural Capital Depletion

Global Access to Clean Drinking WaterGlobal Access to Basic Financial Services

Eliminate Communicable Disease

Environment

Society

6%91%

0% 3%

0%0%



Page 5 Nomura Asset Management

Engagements Milestone Progress Tracking
Within the area of engagement, we are shifting more of our focus from what we have done to what we have actually 
influenced, hence as part of our process we classify our engagement work as either one-off or ongoing. For all the 
engagements that the teams across the different offices initiate and classify as ongoing, we establish a milestone goal and 
track the progress of over time. In 2Q25, 55 of the engagements carried out were classified as milestone engagements 
summarised in our 5 step milestone tracking categories below. 

Ongoing Milestone Tracking – 5 Steps

During the quarter we concluded 2 engagements due to lack of success.

12 1816 1 6

Communicate issues 
to portfolio companies

STEP 1

Company formulates 
countermeasures

STEP 3

Milestone goals 
achieved

STEP 5

Company shares a 
recognition of the issues

STEP 2

Company implements 
countermeasures

STEP 4
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Responsible Investment Case Studies
Engagement on SBTi validation    

Key takeaways

	� We have been engaging with a leading Indonesian producer of premium dairy products and consumer foods since 2022 on an 
annual basis and pursuing them to articulate a Net Zero roadmap and make a commitment to SBTi for their strategy. 

	� Over the past three years, the journey has been relatively slower compared to expectations but a step in the right direction as we 
believe ESG lead at the company is equally committed to move in the right direction. 

We have been engaging with a leading Indonesian producer of premium dairy products and consumer foods since 2022 

on an annual basis. The corporate has a long established history (incorporated in 2005), but went public only in 2021. 

Since listing the company they have progressively formalised its sustainability and ESG strategy starting with a midterm 

plan sustainability strategy 2022-2024, targeting initiatives on carbon footprint reduction, plastic waste reduction, water 

management, renewable energy and biodiversity. 

NAM SG has been engaging with management over the past 3 years with a specific objective of encouraging the 

company to adopt an industry leading practice of articulating a Net Zero strategy and follow thereafter by making a 

commitment/seeking a validation from the SBTi. 

In pursuit of the objective, NAM SG facilitated an engagement between the corporate and SBT Engagement Manager at 

CDP in Asia in July 2023. The objective of the engagement was to enable the corporate to gain a perspective of how the 

CDP framework could help them understand, identify and assess environmental risk as well as opportunities and at the 

same time enhance transparency and build trust with stakeholders. 

During our recent engagement in May 2025, we acknowledged and appreciated the progress made by the corporate 

over the last three years. Examples include steady reduction in emission intensity based on tonnes of CO2 per production 

unit basis and tabulation of Scope 3 emissions from various sources initiated in 2024.

The corporate articulated that they now have three years of emission data and are in the process of identifying/engaging 

with a third-party assuror to validate their emission data. With the objective of helping the corporate expedite the above, 

NAM SG has shared contact details of a couple of third-party assurors in the Asia region. During their roadshow to 

Singapore in June 2025, management specifically appreciated our support and patience thus far as they continue to 

steadily make progress on their sustainability journey. Management also confirmed that while they have not joined SBTi 

yet, it remains a key part of their long-term ESG strategy and is an important milestone for them as well.

#Mitigate 
Climate Change
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#Eliminate 
Communicable 

Diesease

Responsible Investment Case Studies
Collaborative engagement with Access to Medicine      

Key takeaways

	� During the quarter we began our new engagement with a biopharmaceutical company in collaboration with another investor and 
Access to Medicine, a non-governmental organisation (NGO). 

	� After a successful engagement with another pharmaceutical business in 2024, we hope to build on these efforts to bring about 
greater disclosure and change the way that pharmaceutical businesses provide access to their medicines in the developing world.

During 2024, one of our key healthcare engagements was working with non-governmental organisation (NGO) 

Access to Medicine (ATM) to influence a major US pharmaceutical business to submit fuller data to the NGO on their 

work around access to their medicine portfolio, which they ultimately committed to. We think engaging on access to 

medicine is even more important now, given the uncertain backdrop, after the recent cuts to US Aid. Gavi, the Vaccine 

Alliance, recently fell short of its US$11.9bn funding target after these US cuts despite other new NGOs coming in to 

try to make up the shortfall. To limit the damage from these political decisions we would like to see the private sector 

lean in further to address these problems. In our work on engagement, we want to encourage the private sector to 

take the initiative to work with governments and NGOs to allow for greater provision of medicines in the developing 

world.

Moving into 2025, we were keen to bring a similar approach to another relative laggard in the Access to Medicine 

index, which ranks all companies by their access levels. In a similar way to our first engagement, the focus of this 

pharmaceutical company is in non-communicable diseases such as immunology and oncology that are not the 

focus for Access to Medicine. This emphasis on non-communicable diseases does make it more difficult for them 

to score highly as they have less impact in many of the areas that ATM measure. However, working with our co-lead 

investor, we have identified a number of steps that we think the company can take to improve their ranking and, most 

importantly, their work in maximising access to their medicines. In June 2025, we began our engagement with the 

company and have an initial meeting scheduled during the summer to discuss these issues in greater depth.
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Responsible Investment Case Studies

#Global Access to 
Clean Drinking 

Water

Water Management and Water Access     

Key takeaways

	� During the quarter we had a call to understand how a leading precious metals producer in South Africa manages this scare 
resource. 

	� We discussed not only its efforts to increase its use of recycled water but also its efforts to ensure local communities have access 
to clean water and water for irrigation, especially in the draught-stricken areas of Zimbabwe.

Precious metals, such as platinum and palladium, are primarily used in autocatalysts to reduce the harmful emissions 

from exhaust gases released from combustion cars and trucks, and improve the air quality. As consumers globally show 

a lasting preference for combustion cars and the environmental impact of EVs also comes under scrutiny, the demand for 

platinum and palladium is also expected to stay for longer, while years of underinvestment amid low prices are to result in 

declining supply.

With these investment considerations in the background, we initiated a call in June 2025 with a leading South African 

platinum group metals (PGM) producer. We wanted to understand better its water stewardship policies and its efforts 

to ensure that the surrounding communities have access to fresh water whether for household use or irrigation, as 

southern Africa is a region prone to droughts and dry spells. We were pleased to find that despite its stretched cash-flows 

because of the recent low PGM prices, the company has a sizable budget to improve its water management and reduce 

its environmental impact with the view that the budget can increase if the strength in PGM prices continue. Recycled/

re-used water ratio which has steadily increased to 55% in 2024 is expected to reach 60% by 2030 as the company 

plans to build additional water reservoirs, waste treatment plants and upgrade its pump stations. The less freshwater the 

company requires, the more will be available for local communities. 

In addition, the company has drilled water boreholes and added water off-take points to the water pipelines for local 

communities in Zimbabwe, which has experienced severe drought since 2023. We are also encouraged to learn about its 

various undertakings to support smallholder farmers with irrigation schemes, basic waste water recovery techniques and 

water management training, and we urged the company to expand its outreach.
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Responsible Investment Case Studies
Engagement on Sustainability Progress with a Malaysian Port Operator        

Key takeaways

	� Successful reduction in carbon intensity and notable increase in renewable energy usage.

	� Focus on achievable targets rather than SBTi validation due to limited renewable energy access (Scope 2) and technological 
constraints (Scope 3).

Our engagement with a leading port operator began in July 2019 and during our site visit in 2Q25, we discussed their 

progress around sustainability integration across the group. We also touched on the environmental front as we saw 

more electric cranes in operation and solar panels installed on warehouse rooftops. According to management, those 

initiatives reduced their carbon intensity from 19.4kg CO2e/TEU in 2020 to 16.2kg in 2024, with targets of 14.4kg by 

2030 and 12.8kg by 2035. Their renewable energy share in electricity consumption notably increased from 0.42% in 

2023 to 6.46% in 2024. 

Subsequently, we enquired about their position on SBTi validation. Management said they are committed to achieving 

Net Zero carbon emissions by 2050 in Scope 1 through electrification initiatives. However, some challenges such as 

Scope 2 emissions remain constrained by Malaysia's limited access to renewable energy sources and supply, while 

Scope 3 emissions face technological limitations and operational barriers, which may make full reduction unattainable. 

Management clarified that these local constraints create a stark contrast with European ports, which operate under 

more supportive regulatory frameworks and have more access to advanced technical and technological capabilities for 

their SBTi commitments. Hence, they decided not to pursue SBTi validation but would focus on setting and achieving 

realistic carbon intensity reduction targets within their operational context and continue to improve on ESG.

We maintain a NAM ESG rating of ‘Issues (Improving)’ on the company, as they have shown improvement in 

sustainability practices. We hope there will be solutions that can allow them and those facing similar challenges to 

pursue SBTi validation in the future.

#Mitigate 
Climate Change
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Responsible Investment Case Studies

#Access to 
Nutrition Initiative 

(ATNI)

Engagement activities within the Access to Nutrition Initiative      

Key takeaways

	� Nomura Asset Management (NAM) continues to actively participate in collaborative engagements on nutrition challenges under 
Access to Nutrition Initiative (ATNI).

	� In June of this year, we confirmed that the target company has introduced a nutrition profiling system and is working to improve 
the nutritional value of its products and enhance disclosure transparency.

NAM signed up to the ATNI in May 2021 and have been actively engaging in dialogue with companies on nutrition issues. 

This initiative evaluates, through a unique analytical tool, the responses of food and beverage companies to three major 

nutritional issues: undernutrition, overnutrition and micro-nutrient deficiencies, to encourage companies to improve the 

diets of adults and children around the world.

Based on the analysis results of the Global Index 2024 published in November 2024, a collaborative engagement 

program to promote solutions to nutrition challenges was launched in 2025. This program is targeting approximately 30 

large global companies in the food and beverage sector that are included in the index assessment.

NAM plays the role of lead investor for the engagement with one Japanese food company and acts as a passive investor 

in engagements with three other Japanese food companies.

In June 2025, we held the first engagement meeting with a Japanese food company in which we act as a passive 

investor, where we discussed the company’s nutrition strategy. The company confirmed that it has introduced its own 

nutrition profiling system and is focusing on improving the nutritional value of its products. They also stated that in the 

future they are considering adopting international nutrition profiling systems such as the Health Star Rating (HSR). 

Although specific targets such as the sales ratio of higher-nutrition products have not yet been set, we confirmed their 

intention to strengthen transparency going forward.

ATNI and Planet Tracker analysed 20 global food manufacturers, comparing the healthiness of their food product 

portfolios with their profitability and market valuations. As a result, they found an association indicating that companies 

with healthier food product portfolios tend to demonstrate higher profitability and valuations compared to their less healthy 

peers, suggesting potential opportunities for investors. 

https://accesstonutrition.org/news/atni-and-planet-tracker-launch-report-investigating-the-materiality-of-

nutrition/

https://accesstonutrition.org/news/atni-and-planet-tracker-launch-report-investigating-the-materiality-of-nutrition/
https://accesstonutrition.org/news/atni-and-planet-tracker-launch-report-investigating-the-materiality-of-nutrition/
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ISS Climate Impact Assessment – 
Aggregate Global Equities Holdings
Nomura Asset Management has contracted Institutional Shareholder Services (ISS) to provide climate related 

analysis of our portfolios, based on the stock holdings. This section provides key elements of the analysis done on 

the aggregated holdings of the portfolios managed by the Global Equity team. It is based on a 99.5% coverage of 

the underlying holdings by ISS. As of 3Q21, we started using ISS’s Fixed Income/Multi Asset model to better align 

our approach to climate reporting internally, as well as to reflect a more comprehensive carbon emissions ownership 

structure that incorporates both equity and debt stakeholders.

Portfolio Overview 

Comparison of aggregate Global Equity holdings Climate performance relative to the MSCI All Country World Index 

benchmark as defined by the ISS Climate Impact Assessment.

Climate Scenario Analysis 

Disclosure 
Number/Weight

Emission ExposureEmission Exposure Relative Emission Exposure Climate 
Performance 
Weighted AvgtCO2e tCO2e/Invested tCO2e/Revenue

Share of 
Disclosing Holdings

Scope 
1&2

Incl.  
Scope 3

Relative Carbon 
Footprint

Carbon 
 Intensity

Weighted 
Avg Carbon 

Intensity

Carbon 
Risk Rating1

Portfolio 94.2% / 98.9% 210,026 4,155,363 20.37 76.43 70.32 62

Benchmark 88.7% / 96% 386,155 4,516,447 37.45 133.81 108.74 61

Net Performance 5.5 p.p. / 2.9 p.p. 45.6% 8% 45.6% 42.9% 35.3% –

Source: ISS ESG. Note: 1. Carbon Risk Rating data is current as of the date of report generation. 

Porfolio and Benchmark Comparison to SDS Budget 
(Red=Overshoot)

2025 2030 2040 2050

Portfolio -38.26% -30.8% +1.02% +67.14%

Benchmark +21.54% +43.47% +141.92% +352.03%

Source: ISS ESG

The climate transition will require companies to align themselves with international climate goals and progress on those in the future. The International Energy Agency’s 
(IEA) Sustainable Development Scenario (SDS) is Paris Agreement-aligned and uses 1.8°C with a 66% probability, 1.65°C with a 50% probability and no reliance on 
global net-negative CO2 emissions. Currently our aggregate portfolio’s holdings are aligned with a SDS budget until 2036. To improve the climate profile of our holdings 
is a key objective for our engagement programme, hence why we included “Mitigate Climate Change” as one of our six Impact Goals and a focus area for ongoing 
engagement.  

1.9°c2040
The portfolio is 

associated with a 
potential temperature 

increase of 
1.9°C by 2050

The portfolio 
exceeds its 

SDS budget in 
2040
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Climate Targets Assessment (% Portfolio Weight)

Currently 77% of our aggregate holdings are committed to align with international climate goals versus 67% for MSCI 

All Country World Index. Out of our holdings 46% have Approved Science Based Targets (SBT), 12% have Committed 

SBTs, 19% have set ambitious targets, while the remaining 23% have either non-ambitious or no targets at all 

(ambitious and non ambitious targets are based on ISS definitions).

In order to transition, holdings need to commit to alignment with international climate goals and demonstrate future 

progress. This includes ambitious targets set by the companies as well as committed and approved Science Based 

Targets (SBT). While commitments are not a guarantee to reach a goal, the 2% of the portfolio without a goal is unlikely 

to transition and should receive special attention from a climate risk conscious investor.

Source: ISS ESG.

ISS Climate Impact Assessment – 
Aggregate Global Equities Holdings

21%
24%

2%

9%

19%

14% 12%

7%

Portfolio Benchmark

Approved
SBT

Committed
SBT

Ambitious
Target

Non-Ambitious
Target

No
Target

46%46%
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Proxy Voting Record 2Q25
NAM seeks to act in a manner most likely to enhance the economic value of the underlying companies owned on 

our clients’ behalf. We engage with companies based on our "Ideal Form of Business Management of Investee 

Companies" in order to enhance our mutual understanding and to seek changes in their company practices. NAM 

employs the services of Institutional Shareholder Services (ISS) to efficiently apply our proxy voting policy to individual 

proposals. ISS are provided with comprehensive and proprietary guidelines set out in our proxy voting policy. NAM 

will closely consider the voting agenda of a company that meets certain conditions (including, but not limited to, the 

violation of any applicable laws, inadequate board composition, and financial strategies that are not deemed to be in 

the best interests of shareholders and other stakeholders). Where we believe that a specific agenda item is not in the 

best interests of shareholders, NAM will decide either to vote against or to abstain from voting on the item. Please see 

the Nomura Asset Management Proxy Voting Policy for full details.

Voting Data
Proxy Voting in Numbers

Proposals Voted on in 2Q25

Proposal subject Count
Proportion of 

Total Votes

Directorships 1805 43.1%

Compensation 743 17.7%

Routine Business 567 13.5%

Capitalisation 498 11.9%

Audit 358 8.5%

Strategic 74 1.8%

Health/Environment/Social 58 1.4%

Other (Company Articles, Miscellaneous) 87 2.1%

Total 4190 100.0%

Proposals Voted 'Against' Management in 2Q25

Proposal subject Count
Proportion of 

Total Votes

Directorships 189 48.7%

Compensation 91 23.5%

Health/Environment/Social 32 8.2%

Capitalisation 25 6.4%

Audit 22 5.7%

Strategic 11 2.8%

Routine Business 10 2.6%

Other (Audit, Company Articles, Miscellaneous) 8 2.1%

Total 388 100.0%

Note: The above voting data relates to activities for Nomura Asset Management U.K. Limited, Nomura Asset Management Singapore Limited and Nomura Asset 
Management Malaysia SDN BHD.

3802 4132388 58

Voted 'With' 
Management

Voted 'With' 
Management

Voted 'Against' 
Management or 

'Withheld' our vote

Voted 'Against' 
or 'Withheld' 

our vote

Voting Record vs. 
Management in Q2 2025

Voting Record vs. 
ISS in Q2 2025
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Examples of where we voted against management*, or elected to withhold our sector vote included:

Voted ‘For’ additional disclosure with regards to a US Information Technology company's human rights 

policy to avoid contributing towards human rights violations and to minimise potential controversies 

around financial liability and/or reputational damage. Management had recommended a vote ‘Against’ this 

proposal.

A vote 'Against' a French luxury company is warranted because of the limited disclosure on the level of 

achievement of the performance conditions of both the short term and the long term incentives vested this 

year. Furthermore, the performance criteria of the long term incentives granted did not seem particularly 

challenging. Management had recommended a vote ‘For’ this proposal.

Voting Data

Note: *refers to those example companies that we vote for or against.
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Proxy Voting & Engagement Data –  
Interactive Dashboards
Nomura Asset Management believes in full transparency in its Responsible Investment activities, hence why from 1Q21 

we started reporting all proxy voting and engagements data on our website, and no longer in the appendices section 

of this report. The interactive dashboards on our website allow for flexible analysis of the work we have done across 

time and by geography, industry, category, UN SDG, our own ESG goals and more.

The full record of Proxy Voting entries can be found here:
https://www.nomura-asset.co.uk/responsible-investment/
proxy-voting/

For historical Engagement entries, please refer to:
https://www.nomura-asset.co.uk/responsible-investment/
engagement/

https://www.nomura-asset.co.uk/responsible-investment/proxy-voting/
https://www.nomura-asset.co.uk/responsible-investment/proxy-voting/
https://www.nomura-asset.co.uk/responsible-investment/engagement/
https://www.nomura-asset.co.uk/responsible-investment/engagement/
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SFDR Disclosure

The EU Sustainable Finance Disclosure Regulation (“SFDR”) entered into force on 10 March 2021. SFDR requires firms to better inform end-investors with regard to the integration of sustainability 
risks, the consideration of adverse sustainability impacts, the promotion of environmental or social characteristics, and sustainable investment, as applicable.
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