
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

ALH GRUPPE  

ALL VOTES 

01/01/2022   to  31/12/2022 
 



 
ALH Gruppe All Votes Report VOTE SUMMARY REPORT 

REPORTING PERIOD: 01/01/2022 to 12/31/2022 

 

Aroundtown SA 

Meeting Date: 01/11/2022 Country: Luxembourg 

Meeting Type: Ordinary Shareholders 

Ticker: AT1 

Primary ISIN: LU1673108939 Primary SEDOL: BF0CK44 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
Mgmt 

Rec 

Voting 
Policy  

Rec 

 
Vote 

Instruction 

Mgmt Ordinary Meeting Agenda 

Mgmt Against Against For Approve Share Repurchase    1 

Voter Rationale: Any share repurchase request in excess of 10% should be undertaken in exceptional circumstances only and be fully 
justified by the company. Moreover, shares should not be repurchased at a premium/discount to the market price of more than 10%. 

 

Allianz Europe Equity Growth Select 

Meeting Date: 01/28/2022 Country: Luxembourg 

Meeting Type: Annual 

Ticker: N/A 

Primary ISIN: LU0920839346 Primary SEDOL: BWBSC55 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
Mgmt 

Rec 

Voting 
Policy  

Rec 

 
Vote 

Instruction 

   1 Receive and Approve Board's and 
Auditor's Reports, and Approve Financial 

Statements and Allocation of Income 

Mgmt For For For 

Mgmt For For For Approve Discharge of Directors    2 

Mgmt For For For Elect Oliver Drissen as Director    3 

Mgmt For For For Elect Hanna Duer as Director    4 

Mgmt For For For Elect Carina Feider as Director    5 

Mgmt For For For Elect Markus Nilles as Director    6 

Mgmt For For For Elect Silvana Pacitti as Director    7 

Mgmt For For For Elect Dirk Raab as Director    8 

Mgmt For For For Appoint PricewaterhouseCoopers as 
Auditor 

   9 

 

Amundi Index Solutions - Amundi Index MSCI USA SRI 

Meeting Date: 01/28/2022 Country: Luxembourg 

Meeting Type: Annual 

Ticker: N/A 

Primary ISIN: LU1861135512 Primary SEDOL: BFY2LV4 
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Amundi Index Solutions - Amundi Index MSCI USA SRI 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
Mgmt 

Rec 

Voting 
Policy  

Rec 

 
Vote 

Instruction 

   1 Receive Board's and Auditor's Reports Mgmt 

Mgmt For For For Approve Financial Statements    2 

Mgmt For For For Approve Allocation of Income    3 

Mgmt For For For Approve Discharge of Directors    4 

Mgmt For For For Re-elect Jeanne Duvoux as Director    5 

Mgmt For For For Re-elect Christophe Lemarie as Director    6 

Mgmt For For For Re-elect Nicolas Vauleon as Director    7 

Mgmt For For For Approve Resignation of Valerie Baudson 
as Director 

   8 

Mgmt For For For Elect Fannie Wurtz as Director    9 

Mgmt For For For Renew Appointment of 
PricewaterhouseCoopers as Auditor 

   10 

Mgmt Transact Other Business (Non-Voting)    11 

 

Amundi Index Solutions - Amundi MSCI EM Asia 

Meeting Date: 01/28/2022 Country: Luxembourg 

Meeting Type: Annual 

Ticker: AASI 

Primary ISIN: LU1681044480 Primary SEDOL: BF2JVC8 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
Mgmt 

Rec 

Voting 
Policy  

Rec 

 
Vote 

Instruction 

   1 Receive Board's and Auditor's Reports Mgmt 

Mgmt For For For Approve Financial Statements    2 

Mgmt For For For Approve Allocation of Income    3 

Mgmt For For For Approve Discharge of Directors    4 

Mgmt For For For Re-elect Jeanne Duvoux as Director    5 

Mgmt For For For Re-elect Christophe Lemarie as Director    6 

Mgmt For For For Re-elect Nicolas Vauleon as Director    7 

Mgmt For For For Approve Resignation of Valerie Baudson 
as Director 

   8 

Mgmt For For For Elect Fannie Wurtz as Director    9 

Mgmt For For For Renew Appointment of 
PricewaterhouseCoopers as Auditor 

   10 

Mgmt Transact Other Business (Non-Voting)    11 
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Amundi Index Solutions - Amundi Prime Japan 

Meeting Date: 01/28/2022 Country: Luxembourg 

Meeting Type: Annual 

Ticker: PR1J 

Primary ISIN: LU1931974775 Primary SEDOL: BJJZ257 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
Mgmt 

Rec 

Voting 
Policy  

Rec 

 
Vote 

Instruction 

   1 Receive Board's and Auditor's Reports Mgmt 

Mgmt For For For Approve Financial Statements    2 

Mgmt For For For Approve Allocation of Income    3 

Mgmt For For For Approve Discharge of Directors    4 

Mgmt For For For Re-elect Jeanne Duvoux as Director    5 

Mgmt For For For Re-elect Christophe Lemarie as Director    6 

Mgmt For For For Re-elect Nicolas Vauleon as Director    7 

Mgmt For For For Approve Resignation of Valerie Baudson 
as Director 

   8 

Mgmt For For For Elect Fannie Wurtz as Director    9 

Mgmt For For For Renew Appointment of 
PricewaterhouseCoopers as Auditor 

   10 

Mgmt Transact Other Business (Non-Voting)    11 

 

Vontobel Fund TwentyFour Strategic Income Fund 

Meeting Date: 02/08/2022 Country: Luxembourg 

Meeting Type: Annual 

Ticker: N/A 

Primary ISIN: LU1322871556 Primary SEDOL: BYXDH68 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
Mgmt 

Rec 

Voting 
Policy  

Rec 

 
Vote 

Instruction 

   1 Receive Board's and Auditor's Reports Mgmt 

Mgmt For For For Approve Financial Statements    2 

Mgmt For For For Approve Dividends    3 

Mgmt Against Against For Approve Remuneration of Directors    4 

Voter Rationale: Companies should provide sufficient information on directors' fees to enable shareholders to cast an informed vote. 

Mgmt For For For Approve Discharge of Director Dominic 
Gaillard 

   5.1 

Mgmt For For For Approve Discharge of Director Philippe 
Hoss 

   5.2 

Mgmt For For For Approve Discharge of Director Dorothee 
Wetzel 

   5.3 

Mgmt For For For Approve Discharge of Director Ruth 
Bueltmann 

   5.4 
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Vontobel Fund TwentyFour Strategic Income Fund 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt For For For Re-Elect Dominic Gaillard as Director    6.1 

Mgmt For For For Re-Elect Philippe Hoss as Director    6.2 

Mgmt For For For Re-Elect Dorothee Wetzel as Director    6.3 

Mgmt For For For Re-Elect Ruth Bueltmann as Director    6.4 

Mgmt For For For Renew Appointment of Ernst & Young as 
Auditor 

   7 

Mgmt Transact Other Business (Non-Voting)    8 

 

Siemens AG 

Meeting Date: 02/10/2022 Country: Germany 

Meeting Type: Annual 

Ticker: SIE 

Primary ISIN: DE0007236101 Primary SEDOL: 5727973 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

   1 Receive Financial Statements and 
Statutory Reports for Fiscal Year 

2020/21 (Non-Voting) 

Mgmt 

Mgmt For For For Approve Allocation of Income and 
Dividends of EUR 4.00 per Share 

   2 

Mgmt For For For Approve Discharge of Management 
Board Member Roland Busch for Fiscal 

Year 2020/21 

   3.1 

Mgmt For For For Approve Discharge of Management 
Board Member Klaus Helmrich (until 

March 31, 2021) for Fiscal Year 2020/21 

   3.2 

Mgmt For For For Approve Discharge of Management 
Board Member Joe Kaeser (until Feb. 3, 

2021) for Fiscal Year 2020/21 

   3.3 

Mgmt For For For Approve Discharge of Management 
Board Member Cedrik Neike for Fiscal 

Year 2020/21 

   3.4 

Mgmt For For For Approve Discharge of Management 
Board Member Matthias Rebellius for 

Fiscal Year 2020/21 

   3.5 

Mgmt For For For Approve Discharge of Management 
Board Member Ralf Thomas for Fiscal 

Year 2020/21 

   3.6 

Mgmt For For For Approve Discharge of Management 
Board Member Judith Wiese for Fiscal 

Year 2020/21 

   3.7 

Mgmt For For For Approve Discharge of Supervisory Board 
Member Jim Snabe for Fiscal Year 

2020/21 

   4.1 

Page 4 of 334 



 
 

Siemens AG 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt For For For Approve Discharge of Supervisory Board 
Member Birgit Steinborn for Fiscal Year 

2020/21 

   4.2 

Mgmt For For For Approve Discharge of Supervisory Board 
Member Werner Brandt for Fiscal Year 

2020/21 

   4.3 

Mgmt For For For Approve Discharge of Supervisory Board 
Member Tobias Baeumler (from Oct. 16, 

2020) for Fiscal Year 2020/21 

   4.4 

Mgmt For For For Approve Discharge of Supervisory Board 
Member Michael Diekmann for Fiscal 

Year 2020/21 

   4.5 

Mgmt For For For Approve Discharge of Supervisory Board 
Member Andrea Fehrmann for Fiscal 

Year 2020/21 

   4.6 

Mgmt For For For Approve Discharge of Supervisory Board 
Member Bettina Haller for Fiscal Year 

2020/21 

   4.7 

Mgmt For For For Approve Discharge of Supervisory Board 
Member Harald Kern for Fiscal Year 

2020/21 

   4.8 

Mgmt For For For Approve Discharge of Supervisory Board 
Member Juergen Kerner for Fiscal Year 

2020/21 

   4.9 

Mgmt For For For Approve Discharge of Supervisory Board 
Member Nicola Leibinger-Kammueller 
(until Feb. 3, 2021) for Fiscal Year 
2020/21 

   4.10 

Mgmt For For For Approve Discharge of Supervisory Board 
Member Benoit Potier for Fiscal Year 

2020/21 

   4.11 

Mgmt For For For Approve Discharge of Supervisory Board 
Member Hagen Reimer for Fiscal Year 

2020/21 

   4.12 

Mgmt For For For Approve Discharge of Supervisory Board 
Member Norbert Reithofer for Fiscal Year 

2020/21 

   4.13 

Mgmt For For For Approve Discharge of Supervisory Board 
Member Kasper Roersted for Fiscal Year 

2020/21 

   4.14 

Mgmt For For For Approve Discharge of Supervisory Board 
Member Nemat Shafik for Fiscal Year 

2020/21 

   4.15 

Mgmt For For For Approve Discharge of Supervisory Board 
Member Nathalie von Siemens for Fiscal 

Year 2020/21 

   4.16 

Mgmt For For For Approve Discharge of Supervisory Board 
Member Michael Sigmund for Fiscal Year 

2020/21 

   4.17 

Mgmt For For For Approve Discharge of Supervisory Board 
Member Dorothea Simon for Fiscal Year 

2020/21 

   4.18 

Mgmt For For For Approve Discharge of Supervisory Board 
Member Grazia Vittadini (from Feb. 3, 

2021) for Fiscal Year 2020/21 

   4.19 
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Siemens AG 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt For For For Approve Discharge of Supervisory Board 
Member Werner Wenning (until Feb. 3, 

2021) for Fiscal Year 2020/21 

   4.20 

Mgmt For For For Approve Discharge of Supervisory Board 
Member Matthias Zachert for Fiscal Year 

2020/21 

   4.21 

Mgmt For For For Approve Discharge of Supervisory Board 
Member Gunnar Zukunft for Fiscal Year 

2020/21 

   4.22 

Mgmt For For For Ratify Ernst & Young GmbH as Auditors 
for Fiscal Year 2021/22 

   5 

Voter Rationale: Companies who have had the same auditor for a period of over 10 years should consider a plan or tender process for 
bringing in a new auditing firm. 

Mgmt Against Against For Approve Remuneration Report    6 

Voter Rationale: Significant salary increases should be linked to material changes in the business or in the role and responsibilities of 
executive directors. Also, remuneration committee should not allow vesting of incentive awards for below median performance. 
Moreover, companies should consider extending vesting periods for long-term incentive plans to 5 years or longer or as a minimum 
introduce an additional holding or deferral period. 

 

Siemens Healthineers AG 

Meeting Date: 02/15/2022 Country: Germany 

Meeting Type: Annual 

Ticker: SHL 

Primary ISIN: DE000SHL1006 Primary SEDOL: BD594Y4 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

Mgmt 
Rec 

Voting 

Policy  
Rec 

 

Vote 
Instruction 

   1 Receive Financial Statements and 
Statutory Reports for Fiscal Year 2021 
(Non-Voting) 

Mgmt 

Mgmt For For For Approve Allocation of Income and 

Dividends of EUR 0.85 per Share 
   2 

Mgmt For For For Approve Discharge of Management 
Board Member Bernhard Montag for 
Fiscal Year 2021 

   3.1 

Mgmt For For For Approve Discharge of Management 
Board Member Jochen Schmitz for Fiscal 
Year 2021 

   3.2 

Mgmt For For For Approve Discharge of Management 
Board Member Christoph Zindel for 
Fiscal Year 2021 

   3.3 

Mgmt For For For Approve Discharge of Management 
Board Member Darleen Caron (from Feb. 
1, 2021) for Fiscal Year 2021 

   3.4 

Mgmt Against Against For Approve Discharge of Supervisory Board 
Member Ralf Thomas for Fiscal Year 
2021 

   4.1 

Voter Rationale: The company should reduce director terms and implement either staggered election cycles or, ideally, annual 
re-elections, in order to facilitate a more dynamic board refreshment process. 

Page 6 of 334 



 
 

Siemens Healthineers AG 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt For For For Approve Discharge of Supervisory Board 
Member Norbert Gaus for Fiscal Year 

2021 

   4.2 

Mgmt For For For Approve Discharge of Supervisory Board 
Member Roland Busch for Fiscal Year 

2021 

   4.3 

Mgmt For For For Approve Discharge of Supervisory Board 
Member Marion Helmes for Fiscal Year 

2021 

   4.4 

Mgmt For For For Approve Discharge of Supervisory Board 
Member Andreas Hoffmann for Fiscal 

Year 2021 

   4.5 

Mgmt For For For Approve Discharge of Supervisory Board 
Member Philipp Roesler for Fiscal Year 

2021 

   4.6 

Mgmt For For For Approve Discharge of Supervisory Board 
Member Peer Schatz (from March 23, 

2021) for Fiscal Year 2021 

   4.7 

Mgmt For For For Approve Discharge of Supervisory Board 
Member Nathalie Von Siemens for Fiscal 

Year 2021 

   4.8 

Mgmt For For For Approve Discharge of Supervisory Board 
Member Gregory Sorensen for Fiscal 

Year 2021 

   4.9 

Mgmt For For For Approve Discharge of Supervisory Board 
Member Karl-Heinz Streibich for Fiscal 

Year 2021 

   4.10 

Mgmt For For For Ratify Ernst & Young GmbH as Auditors 
for Fiscal Year 2022 

   5 

Mgmt Against Against For Approve Creation of EUR 564 Million 
Pool of Authorized Capital with or 

without Exclusion of Preemptive Rights 

   6 

Voter Rationale: Any increase in capital of greater than 10% without pre-emption rights should be undertaken in exceptional 
circumstances only and fully justified by the company. 

Mgmt For For For Approve Issuance of Warrants/Bonds 
with Warrants Attached/Convertible 
Bonds without Preemptive Rights up to 
Aggregate Nominal Amount of EUR 6 
Billion; Approve Creation of EUR 112.8 
Million Pool of Capital to Guarantee 
Conversion Rights 

   7 

Mgmt For For For Authorize Share Repurchase Program 
and Reissuance or Cancellation of 
Repurchased Shares 

   8 

Mgmt Against Against For Approve Remuneration Report    9 

Voter Rationale: Remuneration committee should not allow vesting of incentive awards for below median performance.Also, 
significant salary increases should be linked to material changes in the business or in the role and responsibilities of executive 
directors.Lastly, companies should consider extending vesting periods for long-term incentive plans to 5 years or longer or as a 
minimum introduce an additional holding or deferral period. 
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Infineon Technologies AG 

Meeting Date: 02/17/2022 Country: Germany 

Meeting Type: Annual 

Ticker: IFX 

Primary ISIN: DE0006231004 Primary SEDOL: 5889505 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
Mgmt 

Rec 

Voting 
Policy  

Rec 

 
Vote 

Instruction 

   1 Receive Financial Statements and 
Statutory Reports for Fiscal Year 2021 

(Non-Voting) 

Mgmt 

Mgmt For For For Approve Allocation of Income and 
Dividends of EUR 0.27 per Share 

   2 

Mgmt For For For Approve Discharge of Management 
Board Member Reinhard Ploss for Fiscal 

Year 2021 

   3.1 

Mgmt For For For Approve Discharge of Management 
Board Member Helmut Gassel for Fiscal 

Year 2021 

   3.2 

Mgmt For For For Approve Discharge of Management 
Board Member Jochen Hanebeck for 

Fiscal Year 2021 

   3.3 

Mgmt For For For Approve Discharge of Management 
Board Member Constanze Hufenbecher 
(from April 15, 2021) for Fiscal Year 
2021 

   3.4 

Mgmt For For For Approve Discharge of Management 
Board Member Sven Schneider for Fiscal 

Year 2021 

   3.5 

Mgmt Against Against For Approve Discharge of Supervisory Board 
Member Wolfgang Eder for Fiscal Year 

2021 

   4.1 

Voter Rationale: The company should reduce director terms and, ideally, introduce annual re-elections, in order to facilitate a more 
dynamic board refreshment process. We welcome new appointment for a shorter four-year term but encourage the company to 
reduce terms for all supervisory board members. 

Mgmt For For For Approve Discharge of Supervisory Board 
Member Xiaoqun Clever for Fiscal Year 

2021 

   4.2 

Mgmt For For For Approve Discharge of Supervisory Board 
Member Johann Dechant for Fiscal Year 

2021 

   4.3 

Mgmt For For For Approve Discharge of Supervisory Board 
Member Friedrich Eichiner for Fiscal Year 

2021 

   4.4 

Mgmt For For For Approve Discharge of Supervisory Board 
Member Annette Engelfried for Fiscal 

Year 2021 

   4.5 

Mgmt For For For Approve Discharge of Supervisory Board 
Member Peter Gruber for Fiscal Year 

2021 

   4.6 

Mgmt For For For Approve Discharge of Supervisory Board 
Member Hans-Ulrich Holdenried for 

Fiscal Year 2021 

   4.7 

Mgmt For For For Approve Discharge of Supervisory Board 
Member Susanne Lachenmann for Fiscal 

Year 2021 

   4.8 
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Infineon Technologies AG 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt For For For Approve Discharge of Supervisory Board 
Member Geraldine Picaud for Fiscal Year 

2021 

   4.9 

Mgmt For For For Approve Discharge of Supervisory Board 
Member Manfred Puffer for Fiscal Year 

2021 

   4.10 

Mgmt For For For Approve Discharge of Supervisory Board 
Member Melanie Riedl for Fiscal Year 

2021 

   4.11 

Mgmt For For For Approve Discharge of Supervisory Board 
Member Juergen Scholz for Fiscal Year 

2021 

   4.12 

Mgmt For For For Approve Discharge of Supervisory Board 
Member Kerstin Schulzendorf for Fiscal 

Year 2021 

   4.13 

Mgmt For For For Approve Discharge of Supervisory Board 
Member Ulrich Spiesshofer for Fiscal 

Year 2021 

   4.14 

Mgmt For For For Approve Discharge of Supervisory Board 
Member Margret Suckale for Fiscal Year 

2021 

   4.15 

Mgmt For For For Approve Discharge of Supervisory Board 
Member Diana Vitale for Fiscal Year 

2021 

   4.16 

Mgmt Against Against For Ratify KPMG AG as Auditors for Fiscal 
Year 2022 

   5 

Voter Rationale: Companies that have had the same auditor for a long period of time should consider a plan or tender process for 
bringing in a new auditing firm, ideally every 10 years. 

Mgmt For For For Elect Geraldine Picaud to the 
Supervisory Board 

   6 

 

Siemens Energy AG 

Meeting Date: 02/24/2022 Country: Germany 

Meeting Type: Annual 

Ticker: ENR 

Primary ISIN: DE000ENER6Y0 Primary SEDOL: BMTVQK9 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

Mgmt 
Rec 

Voting 

Policy  
Rec 

 

Vote 
Instruction 

   1 Receive Financial Statements and 
Statutory Reports for Fiscal Year 
2020/21 (Non-Voting) 

Mgmt 

Mgmt For For For Approve Allocation of Income and 
Dividends of EUR 0.10 per Share 

   2 

Mgmt For For For Approve Discharge of Management 
Board Member Christian Bruch for Fiscal 
Year 2020/21 

   3.1 

Mgmt For For For Approve Discharge of Management 
Board Member Maria Ferraro for Fiscal 
Year 2020/21 

   3.2 
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Siemens Energy AG 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt For For For Approve Discharge of Management 
Board Member Jochen Eickholt for Fiscal 

Year 2020/21 

   3.3 

Mgmt For For For Approve Discharge of Management 
Board Member Tim Holt for Fiscal Year 

2020/21 

   3.4 

Mgmt For For For Approve Discharge of Supervisory Board 
Member Joe Kaeser for Fiscal Year 

2020/21 

   4.1 

Mgmt For For For Approve Discharge of Supervisory Board 
Member Robert Kensbock for Fiscal Year 

2020/21 

   4.2 

Mgmt For For For Approve Discharge of Supervisory Board 
Member Hubert Lienhard for Fiscal Year 

2020/21 

   4.3 

Mgmt For For For Approve Discharge of Supervisory Board 
Member Guenter Augustat for Fiscal 

Year 2020/21 

   4.4 

Mgmt For For For Approve Discharge of Supervisory Board 
Member Manfred Baereis for Fiscal Year 

2020/21 

   4.5 

Mgmt For For For Approve Discharge of Supervisory Board 
Member Christine Bortenlaenger for 

Fiscal Year 2020/21 

   4.6 

Mgmt For For For Approve Discharge of Supervisory Board 
Member Andrea Fehrmann for Fiscal 

Year 2020/21 

   4.7 

Mgmt For For For Approve Discharge of Supervisory Board 
Member Andreas Feldmueller for Fiscal 

Year 2020/21 

   4.8 

Mgmt For For For Approve Discharge of Supervisory Board 
Member Nadine Florian for Fiscal Year 

2020/21 

   4.9 

Mgmt For For For Approve Discharge of Supervisory Board 
Member Sigmar Gabriel for Fiscal Year 

2020/21 

   4.10 

Mgmt For For For Approve Discharge of Supervisory Board 
Member Ruediger Gross for Fiscal Year 

2020/21 

   4.11 

Mgmt For For For Approve Discharge of Supervisory Board 
Member Horst Hakelberg for Fiscal Year 

2020/21 

   4.12 

Mgmt For For For Approve Discharge of Supervisory Board 
Member Juergen Kerner for Fiscal Year 

2020/21 

   4.13 

Mgmt For For For Approve Discharge of Supervisory Board 
Member Hildegard Mueller for Fiscal Year 

2020/21 

   4.14 

Mgmt For For For Approve Discharge of Supervisory Board 
Member Laurence Mulliez for Fiscal Year 

2020/21 

   4.15 

Mgmt For For For Approve Discharge of Supervisory Board 
Member Matthias Rebellius for Fiscal 

Year 2020/21 

   4.16 

Page 10 of 334 



 
 

Siemens Energy AG 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt For For For Approve Discharge of Supervisory Board 
Member Hagen Reimer for Fiscal Year 

2020/21 

   4.17 

Mgmt For For For Approve Discharge of Supervisory Board 
Member Ralf Thomas for Fiscal Year 

2020/21 

   4.18 

Mgmt For For For Approve Discharge of Supervisory Board 
Member Geisha Williams for Fiscal Year 

2020/21 

   4.19 

Mgmt For For For Approve Discharge of Supervisory Board 
Member Randy Zwirn for Fiscal Year 

2020/21 

   4.20 

Mgmt For For For Ratify Ernst & Young GmbH as Auditors 
for Fiscal Year 2021/22 

   5 

Mgmt Against Against For Approve Remuneration Report    6 

Voter Rationale: Remuneration committee should not allow vesting of incentive awards for below median performance. Moreover, 
incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to reward strong 
performance and drive shareholder value over a sufficiently long period of time. Further, companies should consider extending vesting 
periods for long-term incentive plans to 5 years or longer or as a minimum introduce an additional holding or deferral period. 

 

Baillie Gifford Worldwide Positive Change Fund 

Meeting Date: 02/25/2022 Country: Ireland 

Meeting Type: Special 

Ticker: N/A 

Primary ISIN: IE00BK70ZP28 Primary SEDOL: BK70ZP2 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

   1 Adopt New Constitution of the Company Mgmt For For For 

 

iShares III plc - iShares Euro Aggregate Bond UCITS ETF 

Meeting Date: 02/25/2022 Country: Ireland 

Meeting Type: Special 

Ticker: IEAG 

Primary ISIN: IE00B3DKXQ41 Primary SEDOL: BSKRJR6 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

Mgmt 
Rec 

Voting 

Policy  
Rec 

 

Vote 
Instruction 

   1 Approve Changes to the Investment 
Objective and Policy to Reflect the 
Change of the Benchmark Index of the 

Sub-fund 

Mgmt For For For 
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Kone Oyj 

Meeting Date: 03/01/2022 Country: Finland 

Meeting Type: Annual 

Ticker: KNEBV 

Primary ISIN: FI0009013403 Primary SEDOL: B09M9D2 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
Mgmt 

Rec 

Voting 
Policy  

Rec 

 
Vote 

Instruction 

   1 Open Meeting Mgmt 

Mgmt Call the Meeting to Order    2 

Mgmt For For For Designate Inspector or Shareholder 
Representative(s) of Minutes of Meeting 

   3 

Mgmt For For For Acknowledge Proper Convening of 
Meeting 

   4 

Mgmt For For For Prepare and Approve List of 
Shareholders 

   5 

Mgmt Receive Financial Statements and 
Statutory Reports 

   6 

Mgmt For For For Accept Financial Statements and 
Statutory Reports 

   7 

Mgmt For For For Approve Allocation of Income and 
Dividends of EUR 1.7475 per Class A 
Share and EUR 1.75 per Class B Share; 
Approve Extra Dividends of EUR 0.3475 
per Class A Share and EUR 0.35 per 
Class B Share 

   8 

Mgmt For For For Approve Discharge of Board and 
President 

   9 

Mgmt Against Against For Approve Remuneration Report (Advisory 
Vote) 

   10 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. 

Mgmt Against Against For Approve Remuneration of Directors in 
the Amount of EUR 220,000 for 
Chairman, EUR 125,000 for Vice 
Chairman, and EUR 110,000 for Other 

Directors 

   11 

Voter Rationale: A vote AGAINST this item is warranted, as the proposed director fees can be considered excessive in relation to 
comparable domestic peers. 

Mgmt For For For Fix Number of Directors at Nine    12 

Mgmt For For For Reelect Matti Alahuhta, Susan 
Duinhoven, Antti Herlin, Iiris Herlin, Jussi 
Herlin, Ravi Kant and Jennifer Xin-Zhe Li 
as Directors; Elect Krishna Mikkilineni 
and Andreas Opfermann  as New 

Directors 

   13 

Voter Rationale: The board should submit directors for re-election individually, rather than as a single slate to enable shareholders to 
hold directors individually accountable for their performance. Also, the remuneration committee should be fully independent from the 
company and majority independent from its major shareholder(s). Moreover, in the context of increasingly complex international 
accounting standards, the audit committee benefits from members who have a good and recent understanding of the accounting 
rules and of the audit process. 

Mgmt For For For Approve Remuneration of Auditors    14 
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Kone Oyj 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt For For For Elect One Auditor for the Term Ending 
on the Conclusion of AGM 2022 

   15 

Mgmt For For For Ratify Ernst & Young as Auditors    16 

Mgmt For For For Authorize Share Repurchase Program    17 

Mgmt For For For Approve Issuance of Shares and Options 
without Preemptive Rights 

   18 

Mgmt Close Meeting    19 

 

Wartsila Oyj Abp 

Meeting Date: 03/03/2022 Country: Finland 

Meeting Type: Annual 

Ticker: WRT1V 

Primary ISIN: FI0009003727 Primary SEDOL: 4525189 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

   1 Open Meeting Mgmt 

Mgmt Call the Meeting to Order    2 

Mgmt For For For Designate Inspector or Shareholder 
Representative(s) of Minutes of Meeting 

   3 

Mgmt For For For Acknowledge Proper Convening of 
Meeting 

   4 

Mgmt For For For Prepare and Approve List of 
Shareholders 

   5 

Mgmt Receive Financial Statements and 
Statutory Reports 

   6 

Mgmt For For For Accept Financial Statements and 
Statutory Reports 

   7 

Mgmt For For For Approve Allocation of Income and 
Dividends of EUR 0.24 Per Share 

   8 

Mgmt For For For Approve Discharge of Board and 
President 

   9 

Mgmt Against Against For Approve Remuneration Policy And Other 
Terms of Employment For Executive 

Management (Advisory) 

   10 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. 

Mgmt Against Against For Approve Remuneration Report (Advisory 
Vote) 

   11 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over time. 
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Wartsila Oyj Abp 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt For For For Approve Remuneration of Directors in 
the Amount of EUR 200,000 for 
Chairman, EUR 105,000 for Vice 
Chairman, and EUR 80,000 for Other 
Directors; Approve Meeting Fees; 
Approve Remuneration for Committee 
Work 

   12 

Mgmt For For For Fix Number of Directors at Eight    13 

Mgmt For For For Reelect Karen Bomba, Karin Falk, Johan 
Forssell, Tom Johnstone (Chair), Risto 
Murto (Vice Chair), Mats Rahmstrom and 
Tiina Tuomela as Directors; Elect Morten 

H. Engelstoft as New Director 

   14 

Voter Rationale: The board should submit directors for re-election individually, rather than as a single slate to enable shareholders to 
hold directors individually accountable for their performance. Also, the remuneration committee should be fully independent from the 
company and majority independent from its major shareholder(s). Lastly, in the context of increasingly complex international 
accounting standards, the audit committee benefits from members who have a good and recent understanding of the accounting 
rules and of the audit process. 

Mgmt For For For Approve Remuneration of Auditors    15 

Mgmt For For For Ratify PricewaterhouseCoopers as 
Auditors 

   16 

Mgmt For For For Authorize Share Repurchase Program    17 

Mgmt For For For Approve Issuance of up to 57 Million 
Shares without Preemptive Rights 

   18 

Mgmt Close Meeting    19 

 

Janus Henderson Pan European 

Meeting Date: 03/10/2022 Country: Luxembourg 

Meeting Type: Annual 

Ticker: N/A 

Primary ISIN: LU0201075453 Primary SEDOL: B035CR2 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

Mgmt 
Rec 

Voting 

Policy  
Rec 

 

Vote 
Instruction 

   1 Receive and Approve Board's and 
Auditor's Reports 

Mgmt For For For 

Mgmt For For For Approve Financial Statements    2 

Mgmt For For For Approve Allocation of Income    3 

Mgmt For For For Approve Dividends    4 

Mgmt For For For Approve Discharge of Directors    5 

Mgmt For For For Re-Elect Kevin Adams as Director    6.a 

Mgmt For For For Re-Elect Matteo Candolfini as Director    6.b 

Mgmt For For For Re-Elect Ian Dyble as Director    6.c 

Mgmt For For For Re-Elect Joanna Dentskevich as Director    6.d 
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Janus Henderson Pan European 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt For For For Elect Cliodhna Duggan as Director    6.e 

Mgmt For For For Approve Remuneration of Director Kevin 
Adams 

   7.a 

Mgmt For For For Approve Remuneration of Director 
Joanna Dentskevich 

   7.b 

Mgmt For For For Renew Appointment of 
PricewaterhouseCoopers as Auditor 

   8 

Mgmt Against Against For Transact Other Business (Voting)    9 

Voter Rationale: Any Other Business should not be a voting item. 

 

Naturgy Energy Group SA 

Meeting Date: 03/15/2022 Country: Spain 

Meeting Type: Annual 

Ticker: NTGY 

Primary ISIN: ES0116870314 Primary SEDOL: 5650422 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
Mgmt 

Rec 

Voting 
Policy  

Rec 

 
Vote 

Instruction 

   1 Approve Standalone Financial 

Statements 
Mgmt For For For 

Mgmt For For For Approve Consolidated Financial 

Statements 
   2 

Mgmt For Refer For Approve Consolidated Non-Financial 

Information Statement 
   3 

Mgmt For For For Approve Allocation of Income and 

Dividends 
   4 

Mgmt For For For Approve Discharge of Board    5 

Mgmt Against Against For Approve Remuneration Policy    6 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Furthermore, severance payments 
should not exceed two year's pay. Larger severance packages should be subject to a separate shareholder approval. 

Mgmt Against Against For Amend Share Appreciation Rights Plan    7 

Voter Rationale: Companies should not extend vesting periods or allow re-testing of performance targets because this weakens the 
effectiveness of incentive schemes. 

Mgmt Against Against For Advisory Vote on Remuneration Report    8 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. 

Mgmt Against Against For Ratify Appointment of and Elect Enrique 
Alcantara Garcia-Irazoqui as Director 

   9.1 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Moreover, the remuneration committee should be independent and this 
director's membership could hamper the committee's impartiality and effectiveness. Also, the nomination committee should be 
majority independent and this director's membership could hamper the committee's impartiality and effectiveness. Finally, the 
Company should put in place a policy to increase gender diversity on the board. Our expectation is that female directors should 
comprise at least 30% of the board. 
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Naturgy Energy Group SA 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt Against Against For Ratify Appointment of and Elect Jaime 
Siles Fernandez-Palacios as Director 

   9.2 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. 

Mgmt Against Against For Ratify Appointment of and Elect Ramon 
Adell Ramon as Director 

   9.3 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Moreover, the audit committee should be fully independent and this director's 
membership could hamper the committee's impartiality and effectiveness. 

Mgmt For For For Authorize Company to Call EGM with 15 

Days' Notice 
   10 

Mgmt Receive Amendments to Board of 

Directors Regulations 
   11 

Mgmt For For For Amend Article 6 Re: Allow Shareholder 
Meetings to be Held in Virtual-Only 
Format 

   12 

Voter Rationale: In-person shareholder meetings enable essential scrutiny of boards and management. Once the public health 
situation permits it, there should be an annual physical meeting of the shareholders, and all the directors of the company should 
attend. 

Mgmt For For For Amend Article 7 of General Meeting 
Regulations Re: Allow Shareholder 
Meetings to be Held in Virtual-Only 

Format 

   13.1 

Voter Rationale: In-person shareholder meetings enable essential scrutiny of boards and management. Once the public health 
situation permits it, there should be an annual physical meeting of the shareholders, and all the directors of the company should 
attend. 

Mgmt For For For Amend Article 9 of General Meeting 
Regulations Re: Allow Shareholder 
Meetings to be Held in Virtual-Only 
Format 

   13.2 

Voter Rationale: In-person shareholder meetings enable essential scrutiny of boards and management. Once the public health 
situation permits it, there should be an annual physical meeting of the shareholders, and all the directors of the company should 
attend. 

Mgmt For For For Amend Article 10 of General Meeting 
Regulations Re: Allow Shareholder 
Meetings to be Held in Virtual-Only 
Format 

   13.3 

Voter Rationale: In-person shareholder meetings enable essential scrutiny of boards and management. Once the public health 
situation permits it, there should be an annual physical meeting of the shareholders, and all the directors of the company should 
attend. 

Mgmt For For For Amend Article 11 of General Meeting 
Regulations Re: Allow Shareholder 
Meetings to be Held in Virtual-Only 
Format 

   13.4 

Voter Rationale: In-person shareholder meetings enable essential scrutiny of boards and management. Once the public health 
situation permits it, there should be an annual physical meeting of the shareholders, and all the directors of the company should 
attend. 

Mgmt For For For Amend Article 13 of General Meeting 
Regulations Re: Allow Shareholder 
Meetings to be Held in Virtual-Only 

Format 

   13.5 

Voter Rationale: In-person shareholder meetings enable essential scrutiny of boards and management. Once the public health 
situation permits it, there should be an annual physical meeting of the shareholders, and all the directors of the company should 
attend. 
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Naturgy Energy Group SA 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt Against Against For Authorize Increase in Capital up to 50 
Percent via Issuance of Equity or 
Equity-Linked Securities, Excluding 
Preemptive Rights of up to 20 Percent 

   14 

Voter Rationale: Any increase in capital of greater than 10% without pre-emption rights should be undertaken in exceptional 
circumstances only and fully justified by the company. 

Mgmt For For For Authorize Board to Ratify and Execute 
Approved Resolutions 

   15 

 

Banco Bilbao Vizcaya Argentaria SA 

Meeting Date: 03/17/2022 Country: Spain 

Meeting Type: Annual 

Ticker: BBVA 

Primary ISIN: ES0113211835 Primary SEDOL: 5501906 

Did Not Vote Due to Ballot Shareblocking 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

Mgmt 
Rec 

Voting 

Policy  
Rec 

 

Vote 
Instruction 

   1.1 Approve Consolidated and Standalone 

Financial Statements 
Mgmt For For Do Not Vote 

Mgmt Do Not Vote For For Approve Non-Financial Information 

Statement 
   1.2 

Mgmt Do Not Vote For For Approve Allocation of Income and 

Dividends 
   1.3 

Mgmt Do Not Vote For For Approve Discharge of Board    1.4 

Mgmt Do Not Vote For For Approve Dividends    2 

Mgmt Do Not Vote For For Reelect Carlos Torres Vila as Director    3.1 

Mgmt Do Not Vote For For Reelect Onur Genc as Director    3.2 

Mgmt Do Not Vote For For Elect Connie Hedegaard Koksbang as 

Director 
   3.3 

Mgmt Do Not Vote For For Authorize Increase in Capital up to 50 
Percent via Issuance of Equity or 
Equity-Linked Securities, Excluding 

Preemptive Rights of up to 10 Percent 

   4 

Mgmt Do Not Vote For For Authorize Issuance of Convertible Bonds, 
Debentures, Warrants, and Other Debt 
Securities up to EUR 6 Billion with 
Exclusion of Preemptive Rights up to 10 
Percent of Capital 

   5 

Mgmt Do Not Vote For For Authorize Share Repurchase Program    6 

Mgmt Do Not Vote For For Approve Reduction in Share Capital via 

Amortization of Treasury Shares 
   7 

Mgmt Do Not Vote For For Fix Maximum Variable Compensation 

Ratio 
   8 
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Banco Bilbao Vizcaya Argentaria SA 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt Do Not Vote For For Appoint Ernst & Young as Auditor    9 

Mgmt Do Not Vote For For Authorize Board to Ratify and Execute 
Approved Resolutions 

   10 

Mgmt Do Not Vote Against For Advisory Vote on Remuneration Report    11 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
Mgmt 

Rec 

Voting 
Policy  

Rec 

 
Vote 

Instruction 

Mgmt For For For Approve Consolidated and Standalone 

Financial Statements 
   1.1 

Mgmt For For For Approve Non-Financial Information 

Statement 
   1.2 

Mgmt For For For Approve Allocation of Income and 

Dividends 
   1.3 

Mgmt For For For Approve Discharge of Board    1.4 

Mgmt For For For Approve Dividends    2 

Mgmt For For For Reelect Carlos Torres Vila as Director    3.1 

Mgmt For For For Reelect Onur Genc as Director    3.2 

Mgmt For For For Elect Connie Hedegaard Koksbang as 

Director 
   3.3 

Mgmt For For For Authorize Increase in Capital up to 50 
Percent via Issuance of Equity or 
Equity-Linked Securities, Excluding 
Preemptive Rights of up to 10 Percent 

   4 

Mgmt For For For Authorize Issuance of Convertible Bonds, 
Debentures, Warrants, and Other Debt 
Securities up to EUR 6 Billion with 
Exclusion of Preemptive Rights up to 10 

Percent of Capital 

   5 

Mgmt For For For Authorize Share Repurchase Program    6 

Mgmt For For For Approve Reduction in Share Capital via 

Amortization of Treasury Shares 
   7 

Mgmt For For For Fix Maximum Variable Compensation 

Ratio 
   8 

Mgmt For For For Appoint Ernst & Young as Auditor    9 

Mgmt For For For Authorize Board to Ratify and Execute 

Approved Resolutions 
   10 

Mgmt Against Against For Advisory Vote on Remuneration Report    11 

Voter Rationale: Significant salary increases should be linked to material changes in the business or in the role and responsibilities of 
executive directors. Remuneration committee should not allow vesting of incentive awards for below median performance. Also, 
incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to reward strong 
performance and drive shareholder value over a sufficiently long period of time. 
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Orion Oyj 

Meeting Date: 03/23/2022 Country: Finland 

Meeting Type: Annual 

Ticker: ORNBV 

Primary ISIN: FI0009014377 Primary SEDOL: B17NY40 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
Mgmt 

Rec 

Voting 
Policy  

Rec 

 
Vote 

Instruction 

   1 Open Meeting Mgmt 

Mgmt Call the Meeting to Order    2 

Mgmt Designate Inspector or Shareholder 
Representative(s) of Minutes of Meeting 

   3 

Mgmt Acknowledge Proper Convening of 
Meeting 

   4 

Mgmt Prepare and Approve List of 
Shareholders 

   5 

Mgmt Receive Financial Statements and 
Statutory Reports 

   6 

Mgmt For For For Accept Financial Statements and 
Statutory Reports 

   7 

Mgmt For For For Approve Allocation of Income and 
Dividends of EUR 1.50 Per Share; 
Approve Charitable Donations of up to 
EUR 350,000 

   8 

Mgmt For For For Approve Discharge of Board and 
President 

   9 

Mgmt Against Against For Approve Remuneration Report (Advisory 
Vote) 

   10 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over time. 

Mgmt For For For Approve Remuneration of Directors in 
the Amount of EUR 90,000 for 
Chairman, EUR 55,000 for Vice 
Chairman and Chairman of the 
Committees, and EUR 45,000 for Other 
Directors; Approve Meeting Fees 

   11 

Mgmt For For For Fix Number of Directors at Eight    12 

Mgmt For For For Reelect Mikael Silvennoinen (Chair), Kari 
Jussi Aho, Ari Lehtoranta, Veli-Matti 
Mattila, Hilpi Rautelin and Eija 
Ronkainen as Directors; Elect Maziar 
Mike Doustdar and Karen Lykke 
Sorensen as New Directors 

   13 

Voter Rationale: The board should submit directors for re-election individually, rather than as a single slate to enable shareholders to 
hold directors individually accountable for their performance.  Also, in the context of increasingly complex international accounting 
standards, the audit committee benefits from members who have a good and recent understanding of the accounting rules and of the 
audit process. 

Mgmt For For For Approve Remuneration of Auditors    14 

Mgmt For For For Ratify KPMG as Auditors    15 

Mgmt For For For Approve Issuance of up to 14 Million 
Class B Shares without Preemptive 

Rights 

   16 
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Orion Oyj 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt For For For Authorize Share Repurchase Program    17 

Mgmt For For For Authorize Reissuance of Repurchased 
Shares 

   18 

Mgmt Close Meeting    19 

 

Fortum Oyj 

Meeting Date: 03/28/2022 Country: Finland 

Meeting Type: Annual 

Ticker: FORTUM 

Primary ISIN: FI0009007132 Primary SEDOL: 5579550 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

   1 Open Meeting Mgmt 

Mgmt Call the Meeting to Order    2 

Mgmt For For For Designate Inspector or Shareholder 
Representative(s) of Minutes of Meeting 

   3 

Mgmt For For For Acknowledge Proper Convening of 
Meeting 

   4 

Mgmt For For For Prepare and Approve List of 
Shareholders 

   5 

Mgmt Receive Financial Statements and 
Statutory Reports 

   6 

Mgmt For For For Accept Financial Statements and 
Statutory Reports 

   7 

Mgmt For For For Approve Allocation of Income and 
Dividends of EUR 1.14 Per Share 

   8 

Mgmt For For For Approve Discharge of Board and 
President 

   9 

Mgmt Against Against For Approve Remuneration Report (Advisory 
Vote) 

   10 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. 

Mgmt For For For Approve Remuneration of Directors in 
the Amount of EUR 88,800 for Chair, 
EUR 63,300 for Deputy Chair and EUR 
43,100 for Other Directors; Approve 
Remuneration for Committee Work; 

Approve Meeting Fees 

   11 

Mgmt For For For Fix Number of Directors at Nine    12 
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Fortum Oyj 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt For For For Reelect Luisa Delgado, Essimari Kairisto, 
Anja McAlister, Teppo Paavola, Veli-Matti 
Reinikkala (Chair), Philipp Rosler and 
Annette Stube as Directors; Elect Ralf 
Christian and Kimmo Viertola as New 
Directors 

   13 

Voter Rationale: The board should submit directors for re-election individually, rather than as a single slate to enable shareholders to 
hold directors individually accountable for their performance. 

Mgmt For For For Approve Remuneration of Auditors    14 

Voter Rationale: Companies who have had the same auditor for a period of over 10 years should consider a plan or tender process for 
bringing in a new auditing firm. 

Mgmt For For For Ratify Deloitte as Auditors    15 

Voter Rationale: Companies who have had the same auditor for a period of over 10 years should consider a plan or tender process for 
bringing in a new auditing firm. 

Mgmt For For For Authorize Share Repurchase Program    16 

Mgmt For For For Authorize Reissuance of Repurchased 

Shares 
   17 

Mgmt For For For Approve Charitable Donations    18 

Mgmt Close Meeting    19 

 

Randstad NV 

Meeting Date: 03/29/2022 Country: Netherlands 

Meeting Type: Annual 

Ticker: RAND 

Primary ISIN: NL0000379121 Primary SEDOL: 5228658 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

Mgmt 
Rec 

Voting 

Policy  
Rec 

 

Vote 
Instruction 

Annual Meeting Agenda Mgmt 

Mgmt Open Meeting    1 

Mgmt Receive Reports of Management Board 

and Supervisory Board (Non-Voting) 
   2a 

Mgmt Against Against For Approve Remuneration Report    2b 

Voter Rationale: Substantial pay-outs under incentive schemes should only be available for superior performance. Reaching threshold 
targets may warrant vesting of only a small proportion of incentive awards. 

Mgmt For For For Adopt Financial Statements    2c 

Mgmt Receive Explanation on Company's 

Reserves and Dividend Policy 
   2d 

Mgmt For For For Approve Dividends of EUR 2.19 Per 

Share 
   2e 

Mgmt For For For Approve Special Dividends of EUR 2.81 

Per Share 
   2f 

Mgmt For For For Approve Discharge of Management 

Board 
   3a 
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Randstad NV 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt For For For Approve Discharge of Supervisory Board    3b 

Mgmt Against Against For Amend Remuneration Policy of 
Management Board 

   4a 

Voter Rationale: Substantial pay-outs under incentive schemes should only be available for superior performance. Reaching threshold 
targets may warrant vesting of only a small proportion of incentive awards. Incentive awards to executives should be clearly disclosed 
and include robust and stretching performance targets to reward strong performance and drive shareholder value over time. 

Mgmt Against Against For Approve Performance Related 
Remuneration of the Executive Board in 
Performance Shares 

   4b 

Voter Rationale: Substantial pay-outs under incentive schemes should only be available for superior performance. Reaching threshold 
targets may warrant vesting of only a small proportion of incentive awards. Incentive awards to executives should be clearly disclosed 
and include robust and stretching performance targets to reward strong performance and drive shareholder value over time. 

Mgmt For For For Amend Remuneration Policy of 

Supervisory Board 
   4c 

Mgmt For For For Reelect Chris Heutink to Management 

Board 
   5a 

Mgmt For For For Reelect Henry Schirmer to Management 

Board 
   5b 

Mgmt For For For Reelect Wout Dekker to Supervisory 

Board 
   6a 

Mgmt For For For Reelect Frank Dorjee to Supervisory 

Board 
   6b 

Mgmt For For For Reelect Annet Aris to Supervisory Board    6c 

Mgmt For For For Grant Board Authority to Issue Shares 
Up To 10 Percent of Issued Capital and 
Exclude Preemptive Rights 

   7a 

Mgmt For For For Authorize Repurchase of Up to 10 

Percent of Issued Share Capital 
   7b 

Mgmt For For For Authorize Cancel Repurchase of Up to 10 
Percent of Issued Share Capital under 
Item 7b 

   7c 

Mgmt For For For Elect Claartje Bulten as Board Member 
of Stichting Administratiekantoor 
Preferente Aandelen Randstad 

   8a 

Mgmt For For For Elect Annelies van der Pauw as Board 
Member of Stichting 
Administratiekantoor Preferente 

Aandelen Randstad 

   8b 

Mgmt For For For Ratify Deloitte as Auditors    9 

Mgmt Other Business (Non-Voting)    10 

Mgmt Close Meeting    11 

 

Sartorius Stedim Biotech SA 

Meeting Date: 03/29/2022 Country: France 

Meeting Type: Annual/Special 

Ticker: DIM 

Primary ISIN: FR0013154002 Primary SEDOL: BYZ2QP5 
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Sartorius Stedim Biotech SA 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
Mgmt 

Rec 

Voting 
Policy  

Rec 

 
Vote 

Instruction 

Ordinary Business Mgmt 

Mgmt For For For Approve Financial Statements and 
Discharge Directors 

   1 

Mgmt For For For Approve Consolidated Financial 
Statements and Statutory Reports 

   2 

Mgmt For For For Approve Allocation of Income and 
Dividends of EUR 1.26 per Share 

   3 

Mgmt Against Against For Approve Auditors' Special Report on 
Related-Party Transactions 

   4 

Voter Rationale: Shareholders should be given relevant and sufficient information to make an informed decision.  Furthermore, until 
this year, the company maintained the transaction despite being rejected by shareholders at the last three consecutive general 
meetings. 

Mgmt For For For Approve Remuneration Policy of 
Directors; Approve Remuneration of 
Directors in the Aggregate Amount of 
EUR 331,800 

   5 

Mgmt For For For Approve Compensation Report of 
Corporate Officers 

   6 

Mgmt Against Against For Approve Compensation of Joachim 
Kreuzburg, Chairman and CEO 

   7 

Voter Rationale: The remuneration policy should provide details of the rules governing the award of the annual and long-term 
variable incentives, any exceptional components and termination arrangements. Also, all exceptional awards should be clearly linked 
to performance and demonstrate shareholder value creation in addition to and above that expected of directors as a normal part of 
their jobs. Moreover, companies should consider introducing deferral element and clawback provisions to the short- and long-term 
incentive schemes in line with market best practice. Additionally, significant salary increases should be linked to material changes in 
the business or in the role and responsibilities of executive directors. Lastly, companies should consider extending vesting periods for 
long-term incentive plans to 5 years or longer or as a minimum introduce an additional holding or deferral period. 

Mgmt Against Against For Approve Remuneration Policy of 
Chairman and CEO 

   8 

Voter Rationale: The remuneration policy should provide details of the rules governing the award of the annual and long-term 
variable incentives, any exceptional components and termination arrangements. Also, all exceptional awards should be clearly linked 
to performance and demonstrate shareholder value creation in addition to and above that expected of directors as a normal part of 
their jobs. Moreover, companies should consider introducing deferral element and clawback provisions to the short- and long-term 
incentive schemes in line with market best practice. Lastly, companies should consider extending vesting periods for long-term 
incentive plans to 5 years or longer or as a minimum introduce an additional holding or deferral period. 

Mgmt Against Against For Approve Remuneration Policy of 
Vice-CEO 

   9 

Voter Rationale: The remuneration policy should provide details of the rules governing the award of the annual and long-term 
variable incentives, any exceptional components and termination arrangements. Also, all exceptional awards should be clearly linked 
to performance and demonstrate shareholder value creation in addition to and above that expected of directors as a normal part of 
their jobs. Moreover, companies should consider introducing deferral element and clawback provisions to the short- and long-term 
incentive schemes in line with market best practice. Lastly, companies should consider extending vesting periods for long-term 
incentive plans to 5 years or longer or as a minimum introduce an additional holding or deferral period. 

Mgmt Against Against For Authorize Repurchase of Up to 10 

Percent of Issued Share Capital 
   10 

Voter Rationale: This authority can be used as an antitakeover mechanism. Where poison pills are adopted, they should be approved 
by shareholders prior to deployment, include independent oversight, and be of a limited duration. 
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Sartorius Stedim Biotech SA 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt For For For Reelect Joachim Kreuzburg as Director    11 

Voter Rationale: The roles of Chairman and CEO are substantially different and generally should be separated. Separation of roles is 
important for securing a proper balance between executives and outside shareholders and preserving accountability Also, the board 
should appoint a Lead Independent Director to establish appropriate checks and balances on the Board, support the Chairman, 
ensure  orderly succession process for the Chairman, and act as a point of contact for shareholders, non-executive directors and 
senior executives where normal channels of communication through the board Chairman are considered inappropriate. 

Mgmt For For For Reelect Pascale Boissel as Director    12 

Mgmt For For For Reelect Rene Faber as Director    13 

Mgmt Against Against For Reelect Lothar Kappich as Director    14 

Voter Rationale: The audit committee should be fully independent and this director's membership could hamper the committee's 
impartiality and effectiveness. 

Mgmt Against Against For Reelect Henri Riey as Director    15 

Voter Rationale: The audit committee should be fully independent and this director's membership could hamper the committee's 
impartiality and effectiveness. 

Mgmt For For For Authorize Filing of Required 

Documents/Other Formalities 
   16 

Mgmt Extraordinary Business 

Mgmt Against Against For Authorize Issuance of Equity or 
Equity-Linked Securities with Preemptive 
Rights up to Aggregate Nominal Amount 

of EUR 6 Million 

   17 

Voter Rationale: This authority can be used as an antitakeover mechanism. Where poison pills are adopted, they should be approved 
by shareholders prior to deployment, include independent oversight, and be of a limited duration. 

Mgmt Against Against For Authorize Issuance of Equity or 
Equity-Linked Securities without 
Preemptive Rights up to Aggregate 
Nominal Amount of EUR 6 Million 

   18 

Voter Rationale: This authority can be used as an antitakeover mechanism. Where poison pills are adopted, they should be approved 
by shareholders prior to deployment, include independent oversight, and be of a limited duration. Also, any increase in capital of 
greater than 10% without pre-emption rights should be undertaken in exceptional circumstances only and fully justified by the 
company. 

Mgmt Against Against For Approve Issuance of Equity or 
Equity-Linked Securities Reserved for 
Qualified Investors, up to Aggregate 
Nominal Amount of EUR 6 Million 

   19 

Voter Rationale: This authority can be used as an antitakeover mechanism. Where poison pills are adopted, they should be approved 
by shareholders prior to deployment, include independent oversight, and be of a limited duration. Also, any increase in capital of 
greater than 10% without pre-emption rights should be undertaken in exceptional circumstances only and fully justified by the 
company. 

Mgmt Against Against For Authorize Board to Increase Capital in 
the Event of Additional Demand Related 
to Delegation Submitted to Shareholder 
Vote Under Items 17 to 19 

   20 

Voter Rationale: Any increase in capital of greater than 10% without pre-emption rights should be undertaken in exceptional 
circumstances only and fully justified by the company. 
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Sartorius Stedim Biotech SA 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt Against Against For Authorize Capital Increase of up to 10 
Percent of Issued Capital for 

Contributions in Kind 

   21 

Voter Rationale: This authority can be used as an antitakeover mechanism. Where poison pills are adopted, they should be approved 
by shareholders prior to deployment, include independent oversight, and be of a limited duration. Also, any increase in capital of 
greater than 10% without pre-emption rights should be undertaken in exceptional circumstances only and fully justified by the 
company. 

Mgmt For For For Authorize Capitalization of Reserves of 
Up to EUR 6 Million for Bonus Issue or 
Increase in Par Value 

   22 

Mgmt Against Against Against Authorize Capital Issuances for Use in 
Employee Stock Purchase Plans 

   23 

Voter Rationale: This plan could lead to excessive dilution. 

Mgmt Against Against For Authorize up to 10 Percent of Issued 
Capital for Use in Restricted Stock Plans 

   24 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Also, this plan could lead to excessive 
dilution. Moreover. the company should put in place a procedure which would enable it, should it identify any facts of manipulation of 
reported indicators or other bad faith actions on the part of any of its executive directors and other key managers which were 
detrimental to the long-term interests of its shareholders, to ensure that any funds wrongfully obtained in such manner are repaid to 
it. 

Mgmt For For For Authorize Decrease in Share Capital via 
Cancellation of Repurchased Shares 

   25 

Mgmt For For For Authorize Filing of Required 
Documents/Other Formalities 

   26 

 

Carl Zeiss Meditec AG 

Meeting Date: 03/30/2022 Country: Germany 

Meeting Type: Annual 

Ticker: AFX 

Primary ISIN: DE0005313704 Primary SEDOL: 5922961 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

   1 Receive Financial Statements and 
Statutory Reports for Fiscal Year 

2020/21 (Non-Voting) 

Mgmt 

Mgmt For For For Approve Allocation of Income and 
Dividends of EUR 0.90 per Share 

   2 

Mgmt For For For Approve Discharge of Management 
Board for Fiscal Year 2020/21 

   3 

Mgmt Against Against For Approve Discharge of Supervisory Board 
for Fiscal Year 2020/21 

   4 

Voter Rationale: The company should reduce director terms and implement either staggered election cycles or, ideally, annual 
re-elections, in order to facilitate a more dynamic board refreshment process. 

Mgmt For For For Ratify Ernst & Young GmbH as Auditors 
for Fiscal Year 2021/22 

   5 
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Carl Zeiss Meditec AG 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt For For For Approve Creation of EUR 26.5 Million 
Pool of Authorized Capital with or 

without Exclusion of Preemptive Rights 

   6 

Mgmt For For For Amend Articles Re: D&O Insurance    7 

 

Neste Corp. 

Meeting Date: 03/30/2022 Country: Finland 

Meeting Type: Annual 

Ticker: NESTE 

Primary ISIN: FI0009013296 Primary SEDOL: B06YV46 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

   1 Open Meeting Mgmt 

Mgmt Call the Meeting to Order    2 

Mgmt Designate Inspector or Shareholder 
Representative(s) of Minutes of Meeting 

   3 

Mgmt Acknowledge Proper Convening of 
Meeting 

   4 

Mgmt Prepare and Approve List of 
Shareholders 

   5 

Mgmt Receive Financial Statements and 
Statutory Reports; Receive Board's 

Report; Receive Auditor's Report 

   6 

Mgmt For For For Accept Financial Statements and 
Statutory Reports 

   7 

Mgmt For For For Approve Allocation of Income and 
Dividends of EUR 0.82 Per Share 

   8 

Mgmt For For For Approve Discharge of Board and 
President 

   9 

Mgmt Against Against For Approve Remuneration Report (Advisory 
Vote) 

   10 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over time. 

Mgmt For For For Approve Remuneration of Directors in 
the Amount of EUR 78,100 for 
Chairman, EUR 54,400 for Vice 
Chairman, and EUR 37,900 for Other 
Directors; Approve Remuneration for 

Committee Work; Approve Meeting Fees 

   11 

Mgmt For For For Fix Number of Directors at Nine    12 
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Neste Corp. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt For For For Reelect Matti Kahkonen (Chair), John 
Abbott, Nick Elmslie, Martina Floel, Jari 
Rosendal, Johanna Soderstrom and 
Marco Wiren (Vice Chair) as Directors; 
Elect Just Jansz and Eeva Sipila as New 
Directors 

   13 

Voter Rationale: The board should submit directors for re-election individually, rather than as a single slate to enable shareholders to 
hold directors individually accountable for their performance. 

Mgmt For For For Approve Remuneration of Auditors    14 

Mgmt For For For Ratify KPMG as Auditors    15 

Mgmt For For For Authorize Share Repurchase Program    16 

Mgmt Close Meeting    17 

 

Aena S.M.E. SA 

Meeting Date: 03/31/2022 Country: Spain 

Meeting Type: Annual 

Ticker: AENA 

Primary ISIN: ES0105046009 Primary SEDOL: BVRZ8L1 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

   1 Approve Standalone Financial 
Statements 

Mgmt For For For 

Mgmt For For For Approve Consolidated Financial 
Statements 

   2 

Mgmt For For For Approve Treatment of Net Loss    3 

Mgmt For For For Approve Non-Financial Information 
Statement 

   4 

Voter Rationale: Climate change presents ongoing and serious long-term risk that can impact shareholder value. Companies should 
improve their public disclosure and strategy stetting in relation to climate change. 

Mgmt For For For Approve Discharge of Board    5 

Mgmt For For For Appoint KPMG Auditores as Auditor    6 

Mgmt Against Against For Ratify Appointment of and Elect Raul 

Miguez Bailo as Director 
   7.1 

Voter Rationale: The audit committee should be fully independent and this director's membership could hamper the committee's 
impartiality and effectiveness. 

Mgmt Against Against For Ratify Appointment of and Elect Manuel 

Delacampagne Crespo as Director 
   7.2 

Voter Rationale: The audit committee should be fully independent and this director's membership could hamper the committee's 
impartiality and effectiveness. 

Mgmt For For For Reelect Maurici Lucena Betriu as Director    7.3 

Voter Rationale: The roles of Chairman and CEO are substantially different and generally should be separated. Separation of roles is 
important for securing a proper balance between executives and outside shareholders and preserving accountability. 

Mgmt For For For Elect Eva Balleste Morillas as Director    7.4 
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Aena S.M.E. SA 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt For For For Amend Articles Re: General 
Shareholders Meeting's Competences 

and Board of Directors' Competences 

   8.1 

Mgmt For For For Amend Articles Re: Shareholders' Right 
to Information and Annual Report on 

Directors' Remuneration 

   8.2 

Mgmt For For For Amend Articles Re: Technical 
Improvements 

   8.3 

Mgmt For For For Amend Articles of General Meeting 
Regulations 

   9 

Mgmt For For For Authorize Issuance of Non-Convertible 
Bonds/Debentures and/or Other Debt 

Securities up to EUR 5 Billion 

   10 

Mgmt Against Against For Advisory Vote on Remuneration Report    11 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Moreover, companies should consider 
introducing deferral element and clawback provisions to the short- and long-term incentive schemes in line with market best practice. 

Mgmt For Refer For Advisory Vote on Company's 2021 
Updated Report on Climate Action Plan 

   12 

Mgmt For For For Authorize Board to Ratify and Execute 
Approved Resolutions 

   13 

 

Banco Santander SA 

Meeting Date: 03/31/2022 Country: Spain 

Meeting Type: Annual 

Ticker: SAN 

Primary ISIN: ES0113900J37 Primary SEDOL: 5705946 

Did Not Vote Due to Ballot Shareblocking 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

Mgmt 
Rec 

Voting 

Policy  
Rec 

 

Vote 
Instruction 

   1.A Approve Consolidated and Standalone 

Financial Statements 
Mgmt For For Do Not Vote 

Mgmt Do Not Vote For For Approve Non-Financial Information 

Statement 
   1.B 

Mgmt Do Not Vote For For Approve Discharge of Board    1.C 

Mgmt Do Not Vote For For Approve Allocation of Income and 

Dividends 
   2 

Mgmt Do Not Vote For For Fix Number of Directors at 15    3.A 

Mgmt Do Not Vote For For Elect German de la Fuente as Director    3.B 

Mgmt Do Not Vote For For Reelect Henrique de Castro as Director    3.C 

Mgmt Do Not Vote For For Reelect Jose Antonio Alvarez as Director    3.D 
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Banco Santander SA 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt Do Not Vote For For Reelect Belen Romana as Director    3.E 

Mgmt Do Not Vote For For Reelect Luis Isasi as Director    3.F 

Mgmt Do Not Vote For For Reelect Sergio Rial as Director    3.G 

Mgmt Do Not Vote For For Ratify Appointment of 
PricewaterhouseCoopers as Auditor 

   4 

Mgmt Do Not Vote For For Amend Articles Re: Form of Shares and 
Transfer of Shares 

   5.A 

Mgmt Do Not Vote For For Amend Article 16 Re: Capital Reduction    5.B 

Mgmt Do Not Vote For For Amend Article 19 Re: Issuance of Other 
Securities 

   5.C 

Mgmt Do Not Vote For For Amend Article 26 Re: Allow Shareholder 
Meetings to be Held in Virtual-Only 

Format 

   5.D 

Mgmt Do Not Vote For For Amend Articles Re: Board Secretary and 
Presiding Committee of the General 

Shareholders' Meeting 

   5.E 

Mgmt Do Not Vote For For Amend Article 48 Re: Executive Chair    5.F 

Mgmt Do Not Vote For For Amend Article 52 Re: Audit Committee    5.G 

Mgmt Do Not Vote For For Amend Articles Re: Director 
Remuneration 

   5.H 

Mgmt Do Not Vote For For Add Article 64 bis Re: Prior Authorization 
for the Payment of Dividends 

   5.I 

Mgmt Do Not Vote For For Amend Article 6 of General Meeting 
Regulations Re: Information Available as 

of the Date of the Call to Meeting 

   6.A 

Mgmt Do Not Vote For For Amend Article 13 of General Meeting 
Regulations Re: Presiding Committee of 

the General Shareholders' Meeting 

   6.B 

Mgmt Do Not Vote For For Add New Article 15 bis and Amend 
Article 19 of General Meeting 
Regulations Re: Allow Shareholder 
Meetings to be Held in Virtual-Only 

Format 

   6.C 

Mgmt Do Not Vote For For Amend Article 17 of General Meeting 
Regulations Re: Presentations 

   6.D 

Mgmt Do Not Vote For For Authorize Increase in Capital up to 50 
Percent via Issuance of Equity or 
Equity-Linked Securities, Excluding 
Preemptive Rights of up to 10 Percent 

   7.A 

Mgmt Do Not Vote For For Approve Reduction in Share Capital via 
Amortization of Treasury Shares 

   7.B 

Mgmt Do Not Vote For For Approve Reduction in Share Capital via 
Amortization of Treasury Shares 

   7.C 

Mgmt Do Not Vote For For Approve Reduction in Share Capital via 
Amortization of Treasury Shares 

   7.D 
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Banco Santander SA 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt Do Not Vote Against For Approve Remuneration Policy    8.A 

Mgmt Do Not Vote For For Approve Remuneration of Directors    8.B 

Mgmt Do Not Vote For For Fix Maximum Variable Compensation 
Ratio 

   8.C 

Mgmt Do Not Vote Against For Approve Deferred Multiyear Objectives 
Variable Remuneration Plan 

   8.D 

Mgmt Do Not Vote For For Approve Buy-out Policy    8.E 

Mgmt Do Not Vote Against For Advisory Vote on Remuneration Report    8.F 

Mgmt Do Not Vote For For Authorize Board to Ratify and Execute 
Approved Resolutions 

   9 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
Mgmt 

Rec 

Voting 
Policy  

Rec 

 
Vote 

Instruction 

Mgmt For For For Approve Consolidated and Standalone 

Financial Statements 
   1.A 

Mgmt For For For Approve Non-Financial Information 

Statement 
   1.B 

Mgmt For For For Approve Discharge of Board    1.C 

Mgmt For For For Approve Allocation of Income and 

Dividends 
   2 

Mgmt For For For Fix Number of Directors at 15    3.A 

Mgmt For For For Elect German de la Fuente as Director    3.B 

Mgmt For For For Reelect Henrique de Castro as Director    3.C 

Mgmt For For For Reelect Jose Antonio Alvarez as Director    3.D 

Mgmt For For For Reelect Belen Romana as Director    3.E 

Mgmt For For For Reelect Luis Isasi as Director    3.F 

Mgmt For For For Reelect Sergio Rial as Director    3.G 

Mgmt For For For Ratify Appointment of 

PricewaterhouseCoopers as Auditor 
   4 

Mgmt For For For Amend Articles Re: Form of Shares and 

Transfer of Shares 
   5.A 

Mgmt For For For Amend Article 16 Re: Capital Reduction    5.B 

Mgmt For For For Amend Article 19 Re: Issuance of Other 

Securities 
   5.C 

Mgmt For For For Amend Article 26 Re: Allow Shareholder 
Meetings to be Held in Virtual-Only 
Format 

   5.D 

Voter Rationale: In-person shareholder meetings enable essential scrutiny of boards and management. There should be an annual 
physical meeting of the shareholders, and all the directors of the company should attend. 
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Banco Santander SA 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt For For For Amend Articles Re: Board Secretary and 
Presiding Committee of the General 

Shareholders' Meeting 

   5.E 

Mgmt For For For Amend Article 48 Re: Executive Chair    5.F 

Mgmt For For For Amend Article 52 Re: Audit Committee    5.G 

Mgmt For For For Amend Articles Re: Director 
Remuneration 

   5.H 

Mgmt For For For Add Article 64 bis Re: Prior Authorization 
for the Payment of Dividends 

   5.I 

Mgmt For For For Amend Article 6 of General Meeting 
Regulations Re: Information Available as 

of the Date of the Call to Meeting 

   6.A 

Mgmt For For For Amend Article 13 of General Meeting 
Regulations Re: Presiding Committee of 

the General Shareholders' Meeting 

   6.B 

Mgmt For For For Add New Article 15 bis and Amend 
Article 19 of General Meeting 
Regulations Re: Allow Shareholder 
Meetings to be Held in Virtual-Only 

Format 

   6.C 

Voter Rationale: In-person shareholder meetings enable essential scrutiny of boards and management. There should be an annual 
physical meeting of the shareholders, and all the directors of the company should attend. 

Mgmt For For For Amend Article 17 of General Meeting 
Regulations Re: Presentations 

   6.D 

Mgmt For For For Authorize Increase in Capital up to 50 
Percent via Issuance of Equity or 
Equity-Linked Securities, Excluding 

Preemptive Rights of up to 10 Percent 

   7.A 

Mgmt For For For Approve Reduction in Share Capital via 
Amortization of Treasury Shares 

   7.B 

Mgmt For For For Approve Reduction in Share Capital via 
Amortization of Treasury Shares 

   7.C 

Mgmt For For For Approve Reduction in Share Capital via 
Amortization of Treasury Shares 

   7.D 

Mgmt Against Against For Approve Remuneration Policy    8.A 

Voter Rationale: Remuneration committee should not allow vesting of incentive awards for below median performance. 

Mgmt For For For Approve Remuneration of Directors    8.B 

Mgmt For For For Fix Maximum Variable Compensation 
Ratio 

   8.C 

Mgmt Against Against For Approve Deferred Multiyear Objectives 
Variable Remuneration Plan 

   8.D 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. 

Mgmt For For For Approve Buy-out Policy    8.E 

Mgmt Against Against For Advisory Vote on Remuneration Report    8.F 

Voter Rationale: Remuneration committee should not allow vesting of incentive awards for below median performance. 

Mgmt For For For Authorize Board to Ratify and Execute 

Approved Resolutions 
   9 
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EDP Renovaveis SA 

Meeting Date: 03/31/2022 Country: Spain 

Meeting Type: Annual 

Ticker: EDPR 

Primary ISIN: ES0127797019 Primary SEDOL: B39GNW2 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
Mgmt 

Rec 

Voting 
Policy  

Rec 

 
Vote 

Instruction 

   1 Approve Consolidated and Standalone 
Financial Statements 

Mgmt For For For 

Voter Rationale: Shareholders should have the right to elect directors annually in order to hold them to account. 

Mgmt For For For Approve Treatment of Net Loss    2 

Mgmt For For For Approve Dividends Charged Against 

Reserves 
   3 

Mgmt For For For Approve Consolidated and Standalone 
Management Reports, Corporate 
Governance Report and Management 

Report 

   4 

Voter Rationale: Shareholders should have the right to elect directors annually in order to hold them to account. 

Mgmt For For For Approve Non-Financial Information 
Statement 

   5 

Mgmt For For For Appraise Management of Company and 
Approve Vote of Confidence to Board of 

Directors 

   6 

Mgmt For For For Approve General Meeting Regulations    7 

Mgmt Against Against For Approve Remuneration Policy    8 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. 

Mgmt For For For Amend Article 1 Re: Company Name    9.1 

Voter Rationale: In-person shareholder meetings enable essential scrutiny of boards and management. There should be an annual 
physical meeting of the shareholders, and all the directors of the company should attend. 

Mgmt For For For Amend Articles Re: Convening of 
Meetings, Ordinary and Extraordinary 
Meetings, Right to Information, Right to 

Attendance, Representation and Vote 

   9.2 

Voter Rationale: In-person shareholder meetings enable essential scrutiny of boards and management. There should be an annual 
physical meeting of the shareholders, and all the directors of the company should attend. 

Mgmt For For For Amend Articles Re: Chairman and 
Secretary of the Board, Limitations to be 
a Director, Vacancies and Directors' 
Remuneration 

   9.3 

Mgmt For For For Amend Articles Re: Executive 
Committee, Audit, Control and 
Related-Party Committee, and 
Appointments and Remuneration 

Committee 

   9.4 

Mgmt For For For Amend Article 31 Re: Annual Corporate 

Governance Report 
   9.5 
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EDP Renovaveis SA 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt Against Against For Authorize Increase in Capital up to 50 
Percent via Issuance of Equity or 
Equity-Linked Securities, Excluding 
Preemptive Rights of up to 20 Percent 

   10 

Voter Rationale: Any increase in capital of greater than 10% without pre-emption rights should be undertaken in exceptional 
circumstances only and fully justified by the company. 

Mgmt For For For Maintain Vacant Board Seat    11 

Mgmt For For For Authorize Board to Ratify and Execute 
Approved Resolutions 

   12 

 

Raiffeisen Bank International AG 

Meeting Date: 03/31/2022 Country: Austria 

Meeting Type: Annual 

Ticker: RBI 

Primary ISIN: AT0000606306 Primary SEDOL: B0704T9 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

   1 Receive Financial Statements and 
Statutory Reports for Fiscal Year 2021 
(Non-Voting) 

Mgmt 

Mgmt For For For Approve Allocation of Income and 
Omission of Dividends 

   2 

Mgmt For For For Approve Remuneration Report    3 

Voter Rationale: Companies should consider extending vesting periods for long-term incentive plans to 5 years or longer or as a 
minimum introduce an additional holding or deferral period. 

Mgmt For For For Approve Discharge of Management 

Board for Fiscal Year 2021 
   4 

Mgmt Against Against For Approve Discharge of Supervisory Board 

for Fiscal Year 2021 
   5 

Voter Rationale: The company should reduce director terms and implement either staggered election cycles or, ideally, annual 
re-elections, in order to facilitate a more dynamic board refreshment process. 

Mgmt For For For Ratify Deloitte Audit 
Wirtschaftspruefungs GmbH as Auditors 
for Fiscal Year 2023 

   6 

Mgmt Against Against For Elect Heinrich Schaller as Supervisory 

Board Member 
   7.1 

Voter Rationale: For controlled companies, the supervisory board should include at least 33% independent non-executive directors, to 
ensure appropriate balance of independence and objectivity. We do not consider employee-elected directors under the 
co-determination system to be fully independent. Also, this director is not an independent director,  yet sits on an audit committee 
that is majority non-independent.  The audit committee requires independence, and non-independent directors could be conflicted, 
thereby hampering the committee's impartiality and effectiveness. Moreover, this director is not an independent director,  yet sits on a 
remuneration committee that is majority non-independent.  The remuneration committee requires  independence, and 
non-independent directors could be conflicted, thereby hampering the committee's impartiality and effectiveness. Further, the 
nomination committee should be majority independent and this director's membership could hamper the committee's impartiality and 
effectiveness. In addition, the Company should put in place a policy to increase gender diversity on the board. Our expectation is that 
female directors should comprise at least 30% of the board. The company should reduce director terms and implement either 
staggered election cycles or, ideally, annual re-elections, in order to facilitate a more dynamic board refreshment process. 
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Raiffeisen Bank International AG 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt Against Against For Elect Peter Gauper as Supervisory Board 
Member 

   7.2 

Voter Rationale: For controlled companies, the supervisory board should include at least 33% independent non-executive directors, to 
ensure appropriate balance of independence and objectivity. We do not consider employee-elected directors under the 
co-determination system to be fully independent. The company should reduce director terms and implement either staggered election 
cycles or, ideally, annual re-elections, in order to facilitate a more dynamic board refreshment process. 

Mgmt Against Against For Elect Rudolf Koenighofer as Supervisory 
Board Member 

   7.3 

Voter Rationale: For controlled companies, the supervisory board should include at least 33% independent non-executive directors, to 
ensure appropriate balance of independence and objectivity. We do not consider employee-elected directors under the 
co-determination system to be fully independent. Also, the nomination committee should be majority independent and this director's 
membership could hamper the committee's impartiality and effectiveness. The company should reduce director terms and implement 
either staggered election cycles or, ideally, annual re-elections, in order to facilitate a more dynamic board refreshment process. 

Mgmt Against Against For Elect Birgit Noggler as Supervisory Board 

Member 
   7.4 

Voter Rationale: The company should reduce director terms and implement either staggered election cycles or, ideally, annual 
re-elections, in order to facilitate a more dynamic board refreshment process. 

Mgmt Against Against For Elect Eva Eberhartinger as Supervisory 

Board Member 
   7.5 

Voter Rationale: The company should reduce director terms and implement either staggered election cycles or, ideally, annual 
re-elections, in order to facilitate a more dynamic board refreshment process. 

Mgmt Against Against For Elect Michael Hoellerer as Supervisory 

Board Member 
   7.6 

Voter Rationale: For controlled companies, the supervisory board should include at least 33% independent non-executive directors, to 
ensure appropriate balance of independence and objectivity. We do not consider employee-elected directors under the 
co-determination system to be fully independent. The company should reduce director terms and implement either staggered election 
cycles or, ideally, annual re-elections, in order to facilitate a more dynamic board refreshment process. 

Mgmt Against Against For Elect Michael Alge as Supervisory Board 
Member 

   7.7 

Voter Rationale: For controlled companies, the supervisory board should include at least 33% independent non-executive directors, to 
ensure appropriate balance of independence and objectivity. We do not consider employee-elected directors under the 
co-determination system to be fully independent. The company should reduce director terms and implement either staggered election 
cycles or, ideally, annual re-elections, in order to facilitate a more dynamic board refreshment process. 

Mgmt For For For Authorize Share Repurchase Program 
and Reissuance or Cancellation of 

Repurchased Shares 

   8 

Mgmt For For For Authorize Repurchase of Up to Five 
Percent of Issued Share Capital for 

Trading Purposes 

   9 

Mgmt For For For Amend Articles Re: Corporate Purpose; 
Special Provisions for the Issuance of 

Covered Bonds 

   10 

 

Henkel AG & Co. KGaA 

Meeting Date: 04/04/2022 Country: Germany 

Meeting Type: Annual 

Ticker: HEN 

Primary ISIN: DE0006048408 Primary SEDOL: 5002465 
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Henkel AG & Co. KGaA 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
Mgmt 

Rec 

Voting 
Policy  

Rec 

 
Vote 

Instruction 

   1 Accept Financial Statements and 
Statutory Reports 

Mgmt For For For 

Mgmt For For For Approve Allocation of Income and 
Dividends of EUR 1.83 per Ordinary 

Share and EUR 1.85 per Preferred Share 

   2 

Mgmt For For For Approve Discharge of Personally Liable 
Partner for Fiscal Year 2021 

   3 

Mgmt For For For Approve Discharge of Supervisory Board 
for Fiscal Year 2021 

   4 

Mgmt For For For Approve Discharge of Shareholders' 
Committee for Fiscal Year 2021 

   5 

Mgmt For For For Ratify PricewaterhouseCoopers GmbH as 
Auditors for Fiscal Year 2022 

   6 

Mgmt For For For Elect Poul Weihrauch to the Supervisory 
Board 

   7 

Mgmt Against Against For Elect Kaspar von Braun to the 
Shareholders Committee 

   8 

Voter Rationale: For controlled companies, the supervisory board should include at least 33% independent non-executive directors, to 
ensure appropriate balance of independence and objectivity. We do not consider employee-elected directors under the 
co-determination system to be fully independent. 

Mgmt For For For Approve Remuneration Report    9 

Voter Rationale: Companies should consider extending vesting periods for long-term incentive plans to 5 years or longer or as a 
minimum introduce an additional holding or deferral period. 

Mgmt For For For Approve Remuneration of Supervisory 
Board 

   10 

 

Nokia Oyj 

Meeting Date: 04/05/2022 Country: Finland 

Meeting Type: Annual 

Ticker: NOKIA 

Primary ISIN: FI0009000681 Primary SEDOL: 5902941 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

   1 Open Meeting Mgmt 

Mgmt Call the Meeting to Order    2 

Mgmt Designate Inspector or Shareholder 
Representative(s) of Minutes of Meeting 

   3 

Mgmt Acknowledge Proper Convening of 
Meeting 

   4 

Mgmt Prepare and Approve List of 
Shareholders 

   5 
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Nokia Oyj 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt Receive Financial Statements and 
Statutory Reports 

   6 

Mgmt For For For Accept Financial Statements and 
Statutory Reports 

   7 

Mgmt For For For Approve Allocation of Income and 
Dividends of EUR 0.08 Per Share 

   8 

Mgmt Abstain Abstain Abstain Demand Minority Dividend    8A 

Mgmt For For For Approve Discharge of Board and 
President 

   9 

Mgmt Against Against For Approve Remuneration Report (Advisory 
Vote) 

   10 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. 

Mgmt For For For Approve Remuneration of Directors in 
the Amount of EUR 440,000 to Chair, 
EUR 195,000 to Vice Chair and EUR 
170,000 to Other Directors; Approve 
Remuneration for Committee Work; 

Approve Meeting Fees 

   11 

Mgmt For For For Fix Number of Directors at Ten    12 

Mgmt For For For Reelect Sari Baldauf, Bruce Brown, 
Thomas Dannenfeldt, Jeanette Horan, 
Edward Kozel, Soren Skou and Carla 
Smits-Nusteling as Directors; Elect Lisa 
Hook, Thomas Saueressig and Kai 

Oistamo as New Directors 

   13 

Voter Rationale: The board should submit directors for re-election individually, rather than as a single slate to enable shareholders to 
hold directors individually accountable for their performance. 

Mgmt For For For Approve Remuneration of Auditor    14 

Mgmt For For For Ratify Deloitte as Auditor    15 

Mgmt For For For Authorize Share Repurchase Program    16 

Mgmt For For For Approve Issuance of up to 550 Million 

Shares without Preemptive Rights 
   17 

Mgmt Close Meeting    18 

 

EDP-Energias de Portugal SA 

Meeting Date: 04/06/2022 Country: Portugal 

Meeting Type: Annual 

Ticker: EDP 

Primary ISIN: PTEDP0AM0009 Primary SEDOL: 4103596 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

Mgmt 
Rec 

Voting 

Policy  
Rec 

 

Vote 
Instruction 

   1.1 Approve Individual and Consolidated 
Financial Statements and Statutory 
Reports 

Mgmt For For For 

Voter Rationale: Shareholders should have the right to elect directors annually in order to hold them to account. 
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EDP-Energias de Portugal SA 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt For For For Approve Sustainability Report    1.2 

Mgmt For For For Approve Allocation of Income    2.1 

Mgmt For For For Approve Dividends    2.2 

Mgmt For For For Appraise Management of Company and 
Approve Vote of Confidence to 

Management Board 

   3.1 

Mgmt For For For Appraise Supervision of Company and 
Approve Vote of Confidence to 

Supervisory Board 

   3.2 

Mgmt For For For Appraise Work Performed by Statutory 
Auditor and Approve Vote of Confidence 

to Statutory Auditor 

   3.3 

Mgmt Against Against For Authorize Repurchase and Reissuance of 
Shares 

   4 

Voter Rationale: Shares should not be repurchased at a premium/discount to the market price of more than 10%. 

Mgmt Against Against For Authorize Repurchase and Reissuance of 

Repurchased Debt Instruments 
   5 

Voter Rationale: Shares should not be repurchased at a premium/discount to the market price of more than 10%. 

Mgmt For For For Elect Vice-Chair of the General Meeting 

Board 
   6 

 

Elisa Oyj 

Meeting Date: 04/06/2022 Country: Finland 

Meeting Type: Annual 

Ticker: ELISA 

Primary ISIN: FI0009007884 Primary SEDOL: 5701513 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

Mgmt 
Rec 

Voting 

Policy  
Rec 

 

Vote 
Instruction 

   1 Open Meeting Mgmt 

Mgmt Call the Meeting to Order    2 

Mgmt Designate Inspector or Shareholder 

Representative(s) of Minutes of Meeting 
   3 

Mgmt Acknowledge Proper Convening of 

Meeting 
   4 

Mgmt Prepare and Approve List of 

Shareholders 
   5 

Mgmt Receive Financial Statements and 

Statutory Reports 
   6 

Mgmt For For For Accept Financial Statements and 

Statutory Reports 
   7 

Mgmt For For For Approve Allocation of Income and 

Dividends of EUR 2.05 Per Share 
   8 

Mgmt For For For Approve Discharge of Board and 

President 
   9 
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Elisa Oyj 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt Against Against For Approve Remuneration Report (Advisory 
Vote) 

   10 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. 

Mgmt For For For Approve Remuneration of Directors in 
the Amount of EUR 130,000 for 
Chairman, EUR 85,000 for Vice 
Chairman and the Chairman of the 
Committees, and EUR 70,000 for Other 

Directors; Approve Meeting Fees 

   11 

Mgmt For For For Fix Number of Directors at Nine    12 

Mgmt For For For Reelect Clarisse Berggardh (Vice Chair), 
Maher Chebbo,  Kim Ignatius, Topi 
Manner, Eva-Lotta Sjostedt, Anssi 
Vanjoki (Chair) and Antti Vasara as 
Directors; Elect Katariina Kravi and Pia 

Kall as New Directors 

   13 

Voter Rationale: The board should submit directors for re-election individually, rather than as a single slate to enable shareholders to 
hold directors individually accountable for their performance. Also, executive officers are expected to hold no more than one external 
directorships to ensure they have sufficient time and energy to discharge their roles properly, particularly during unexpected company 
situations requiring substantial amounts of time. 

Mgmt For For For Approve Remuneration of Auditors    14 

Voter Rationale: Companies who have had the same auditor for a period of over 10 years should consider a plan or tender process for 
bringing in a new auditing firm. 

Mgmt For For For Ratify KPMG as Auditors    15 

Voter Rationale: Companies who have had the same auditor for a period of over 10 years should consider a plan or tender process for 
bringing in a new auditing firm. 

Mgmt For For For Authorize Share Repurchase Program    16 

Mgmt For For For Approve Issuance of up to 15 Million 

Shares without Preemptive Rights 
   17 

Mgmt Close Meeting    18 

 

Ferrovial SA 

Meeting Date: 04/06/2022 Country: Spain 

Meeting Type: Annual 

Ticker: FER 

Primary ISIN: ES0118900010 Primary SEDOL: B038516 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
Mgmt 

Rec 

Voting 
Policy  

Rec 

 
Vote 

Instruction 

   1.1 Approve Consolidated and Standalone 

Financial Statements 
Mgmt For For For 

Mgmt For For For Approve Non-Financial Information 

Statement 
   1.2 

Mgmt For For For Approve Treatment of Net Loss    2 

Mgmt For For For Approve Discharge of Board    3 

Page 38 of 334 



 
 

Ferrovial SA 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt For For For Reelect Rafael del Pino y Calvo-Sotelo as 
Director 

   4.1 

Voter Rationale: The roles of Chairman and CEO are substantially different and generally should be separated. Separation of roles is 
important for securing a proper balance between executives and outside shareholders and preserving accountability. 

Mgmt For For For Reelect Oscar Fanjul Martin as Director    4.2 

Mgmt For For For Reelect Maria del Pino y Calvo-Sotelo as 
Director 

   4.3 

Mgmt For For For Reelect Jose Fernando Sanchez-Junco 
Mans as Director 

   4.4 

Mgmt For For For Reelect Bruno Di Leo as Director    4.5 

Mgmt For For For Ratify Appointment of and Elect 
Hildegard Wortmann as Director 

   4.6 

Mgmt For For For Ratify Appointment of and Elect Alicia 
Reyes Revuelta as Director 

   4.7 

Mgmt For For For Approve Scrip Dividends    5 

Mgmt For For For Approve Scrip Dividends    6 

Mgmt For For For Approve Reduction in Share Capital via 
Amortization of Treasury Shares 

   7 

Mgmt For For For Amend Articles Re: Allow Shareholder 
Meetings to be Held in Virtual-Only 
Format 

   8.1 

Voter Rationale: In-person shareholder meetings enable essential scrutiny of boards and management. There should be an annual 
physical meeting of the shareholders, and all the directors of the company should attend. 

Mgmt For For For Amend Articles Re: Changes in the 

Corporate Enterprises Law 
   8.2 

Mgmt For For For Amend Articles Re: Technical 

Improvements 
   8.3 

Mgmt For For For Amend Articles of General Meeting 
Regulations Re: Allow Shareholder 
Meetings to be Held in Virtual-Only 

Format 

   9.1 

Voter Rationale: In-person shareholder meetings enable essential scrutiny of boards and management. There should be an annual 
physical meeting of the shareholders, and all the directors of the company should attend. 

Mgmt For For For Amend Articles of General Meeting 
Regulations Re: Changes in the 
Corporate Enterprises Law 

   9.2 

Mgmt For For For Amend Articles of General Meeting 

Regulations Re: Technical Improvements 
   9.3 

Mgmt For Refer For Advisory Vote on Company's Greenhouse 

Gas Emissions Reduction Plan 
   10 

Mgmt Against Against For Approve Remuneration Policy    11 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. 
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Ferrovial SA 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt Against Against For Advisory Vote on Remuneration Report    12 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Companies should consider introducing 
deferral element and clawback provisions to the short- and long-term incentive schemes in line with market best practice. Also, 
companies should consider extending vesting periods for long-term incentive plans to 5 years or longer or as a minimum introduce an 
additional holding or deferral period. 

Mgmt Against Against For Authorize Share Repurchase Program    13 

Voter Rationale: Shares should not be repurchased at a premium/discount to the market price of more than 10%. 

Mgmt For For For Authorize Board to Ratify and Execute 
Approved Resolutions 

   14 

Mgmt Receive Amendments to Board of 
Directors Regulations 

   15 

 

CaixaBank SA 

Meeting Date: 04/07/2022 Country: Spain 

Meeting Type: Annual 

Ticker: CABK 

Primary ISIN: ES0140609019 Primary SEDOL: B283W97 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
Mgmt 

Rec 

Voting 
Policy  

Rec 

 
Vote 

Instruction 

   1 Approve Consolidated and Standalone 
Financial Statements 

Mgmt For For For 

Mgmt For For For Approve Non-Financial Information 
Statement 

   2 

Mgmt For For For Approve Discharge of Board    3 

Mgmt For For For Approve Allocation of Income and 
Dividends 

   4 

Mgmt For For For Renew Appointment of 
PricewaterhouseCoopers as Auditor 

   5 

Mgmt For For For Reelect Tomas Muniesa Arantegui as 
Director 

   6.1 

Mgmt For For For Reelect Eduardo Javier Sanchiz Irazu as 
Director 

   6.2 

Mgmt For For For Amend Article 7 Re: Position of 
Shareholder 

   7.1 

Mgmt For For For Amend Articles Re: Allow Shareholder 
Meetings to be Held in Virtual-Only 

Format 

   7.2 

Voter Rationale: In-person shareholder meetings enable essential scrutiny of boards and management. There should be an annual 
physical meeting of the shareholders, and all the directors of the company should attend. 

Mgmt For For For Amend Articles Re: Board of Directors    7.3 

Mgmt For For For Amend Article 40 Re: Board Committees    7.4 
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CaixaBank SA 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt For For For Amend Articles of General Meeting 
Regulations Re: Allow Shareholder 
Meetings to be Held in Virtual-Only 
Format 

   8 

Voter Rationale: In-person shareholder meetings enable essential scrutiny of boards and management. There should be an annual 
physical meeting of the shareholders, and all the directors of the company should attend. 

Mgmt For For For Approve Reduction in Share Capital via 
Amortization of Treasury Shares 

   9 

Mgmt Against Against For Approve Remuneration Policy    10 

Voter Rationale: Remuneration committee should not allow vesting of incentive awards for below median performance. 

Mgmt Against Against For Approve 2022 Variable Remuneration 
Scheme 

   11 

Voter Rationale: Remuneration committee should not allow vesting of incentive awards for below median performance. 

Mgmt For For For Fix Maximum Variable Compensation 

Ratio 
   12 

Mgmt For For For Authorize Board to Ratify and Execute 

Approved Resolutions 
   13 

Mgmt Against Against For Advisory Vote on Remuneration Report    14 

Voter Rationale: Remuneration committee should not allow vesting of incentive awards for below median performance. 

Mgmt Receive Amendments to Board of 
Directors Regulations 

   15 

Mgmt Receive Board of Directors and Auditors' 
Report for the Purposes Foreseen in 
Article 511 of the Corporate Enterprises 

Law 

   16 

 

Deutsche Telekom AG 

Meeting Date: 04/07/2022 Country: Germany 

Meeting Type: Annual 

Ticker: DTE 

Primary ISIN: DE0005557508 Primary SEDOL: 5842359 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

Mgmt 
Rec 

Voting 

Policy  
Rec 

 

Vote 
Instruction 

   1 Receive Financial Statements and 
Statutory Reports for Fiscal Year 2021 
(Non-Voting) 

Mgmt 

Mgmt For For For Approve Allocation of Income and 
Dividends of EUR 0.64 per Share 

   2 

Mgmt For For For Approve Discharge of Management 
Board for Fiscal Year 2021 

   3 

Mgmt Against Against For Approve Discharge of Supervisory Board 
for Fiscal Year 2021 

   4 

Voter Rationale: The company should reduce director terms and implement either staggered election cycles or, ideally, annual 
re-elections, in order to facilitate a more dynamic board refreshment process. 
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Deutsche Telekom AG 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt For For For Ratify Deloitte GmbH as Auditors for 
Fiscal Year 2022 and for the Review of 
the Interim Financial Statements for 
Fiscal Year 2022 and First Quarter of 

Fiscal Year 2023 

   5 

Mgmt Against Against For Elect Frank Appel to the Supervisory 
Board 

   6.1 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 
Moreover, the board should appoint a Lead Independent Director to establish appropriate checks and balances on the Board, support 
the Chairman, ensure orderly succession process for the Chairman, and act as a point of contact for shareholders, non-executive 
directors and senior executives where normal channels of communication through the board Chairman are considered inappropriate. 

Mgmt For For For Elect Katja Hessel to the Supervisory 
Board 

   6.2 

Mgmt For For For Elect Dagmar Kollmann to the 
Supervisory Board 

   6.3 

Mgmt For For For Elect Stefan Wintels to the Supervisory 
Board 

   6.4 

Mgmt For For For Approve Creation of EUR 3.8 Billion Pool 
of Authorized Capital with or without 
Exclusion of Preemptive Rights 

   7 

Mgmt Against Against For Approve Remuneration Policy    8 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Moreover, companies should consider 
extending vesting periods for long-term incentive plans to 5 years or longer or as a minimum introduce an additional holding or 
deferral period. 

Mgmt For For For Approve Remuneration of Supervisory 

Board 
   9 

Mgmt Against Against For Approve Remuneration Report    10 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. In addition, all exceptional awards 
should be clearly linked to performance and demonstrate shareholder value creation in addition to and above that expected of 
directors as a normal part of their jobs. Moreover, companies should consider extending vesting periods for long-term incentive plans 
to 5 years or longer or as a minimum introduce an additional holding or deferral period. Lastly, significant salary increases should be 
linked to material changes in the business or in the role and responsibilities of executive directors. 

 

Telefonica SA 

Meeting Date: 04/07/2022 Country: Spain 

Meeting Type: Annual 

Ticker: TEF 

Primary ISIN: ES0178430E18 Primary SEDOL: 5732524 

Did Not Vote Due to Ballot Shareblocking 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
Mgmt 

Rec 

Voting 
Policy  

Rec 

 
Vote 

Instruction 

   1.1 Approve Consolidated and Standalone 
Financial Statements 

Mgmt For For Do Not Vote 

Mgmt Do Not Vote For For Approve Non-Financial Information 
Statement 

   1.2 
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Telefonica SA 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt Do Not Vote For For Approve Discharge of Board    1.3 

Mgmt Do Not Vote For For Approve Allocation of Income    2 

Mgmt Do Not Vote For For Renew Appointment of 
PricewaterhouseCoopers as Auditor 

   3 

Mgmt Do Not Vote For For Reelect Jose Maria Abril Perez as 
Director 

   4.1 

Mgmt Do Not Vote For For Reelect Angel Vila Boix as Director    4.2 

Mgmt Do Not Vote For For Reelect Maria Luisa Garcia Blanco as 
Director 

   4.3 

Mgmt Do Not Vote For For Reelect Francisco Javier de Paz Mancho 
as Director 

   4.4 

Mgmt Do Not Vote For For Ratify Appointment of and Elect Maria 
Rotondo Urcola as Director 

   4.5 

Mgmt Do Not Vote For For Fix Number of Directors at 15    5 

Mgmt Do Not Vote For For Approve Reduction in Share Capital via 
Amortization of Treasury Shares 

   6 

Mgmt Do Not Vote For For Approve Scrip Dividends    7.1 

Mgmt Do Not Vote For For Approve Dividends Charged Against 
Unrestricted Reserves 

   7.2 

Mgmt Do Not Vote For For Approve Share Matching Plan    8 

Mgmt Do Not Vote For For Authorize Board to Ratify and Execute 
Approved Resolutions 

   9 

Mgmt Do Not Vote Against For Advisory Vote on Remuneration Report    10 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
Mgmt 

Rec 

Voting 
Policy  

Rec 

 
Vote 

Instruction 

Mgmt For For For Approve Consolidated and Standalone 

Financial Statements 
   1.1 

Mgmt For For For Approve Non-Financial Information 

Statement 
   1.2 

Mgmt For For For Approve Discharge of Board    1.3 

Mgmt For For For Approve Allocation of Income    2 

Mgmt For For For Renew Appointment of 

PricewaterhouseCoopers as Auditor 
   3 

Mgmt For For For Reelect Jose Maria Abril Perez as 

Director 
   4.1 

Mgmt For For For Reelect Angel Vila Boix as Director    4.2 

Mgmt For For For Reelect Maria Luisa Garcia Blanco as 

Director 
   4.3 
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Telefonica SA 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt For For For Reelect Francisco Javier de Paz Mancho 
as Director 

   4.4 

Mgmt For For For Ratify Appointment of and Elect Maria 
Rotondo Urcola as Director 

   4.5 

Mgmt For For For Fix Number of Directors at 15    5 

Mgmt For For For Approve Reduction in Share Capital via 
Amortization of Treasury Shares 

   6 

Mgmt For For For Approve Scrip Dividends    7.1 

Mgmt For For For Approve Dividends Charged Against 
Unrestricted Reserves 

   7.2 

Mgmt For For For Approve Share Matching Plan    8 

Mgmt For For For Authorize Board to Ratify and Execute 
Approved Resolutions 

   9 

Mgmt Against Against For Advisory Vote on Remuneration Report    10 

Voter Rationale: All exceptional awards should be clearly linked to performance and demonstrate shareholder value creation in 
addition to and above that expected of directors as a normal part of their jobs. Moreover, incentive awards to executives should be 
clearly disclosed and include robust and stretching performance targets to reward strong performance and drive shareholder value 
over a sufficiently long period of time. In addition, severance payments should not exceed one year’s salary and benefits. Larger 
severance packages should be subject to a separate shareholder approval. Also, substantial pay-outs under incentive schemes should 
only be available for superior performance. Reaching threshold targets may warrant vesting of only a small proportion of incentive 
awards. Last, companies should consider extending vesting periods for long-term incentive plans to 5 years or longer or as a 
minimum introduce an additional holding or deferral period. 

 

UniCredit SpA 

Meeting Date: 04/08/2022 Country: Italy 

Meeting Type: Annual/Special 

Ticker: UCG 

Primary ISIN: IT0005239360 Primary SEDOL: BYMXPS7 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Ordinary Business Mgmt 

Mgmt Management Proposals 

Mgmt For For For Accept Financial Statements and 
Statutory Reports 

   1 

Mgmt For For For Approve Allocation of Income    2 

Mgmt For For For Approve Elimination of Negative 
Reserves 

   3 

Mgmt For For For Authorize Share Repurchase Program    4 

Mgmt Appoint Internal Statutory Auditors 
(Slate Election) - Choose One of the 
Following Slates 

SH For Refer None Slate 1 Submitted by Allianz Finance II 
Luxembourg Sarl 

   5.1 

SH Against Refer None Slate 2 Submitted by Institutional 
Investors (Assogestioni) 

   5.2 
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UniCredit SpA 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt Shareholder Proposals Submitted by 
Allianz Finance II Luxembourg Sarl 

SH For Refer None Approve Internal Auditors' Remuneration    6 

Mgmt Management Proposals 

Mgmt Against Against For Approve Remuneration Policy    7 

Voter Rationale: Severance payments should not exceed two year’s pay. Larger severance packages should be subject to a separate 
shareholder approval. Moreover, companies should pay no more than necessary on recruitment of executive directors and ensure that 
recruitment-related awards are linked to long-term performance of the company. Also, all exceptional awards should be clearly linked 
to performance and demonstrate shareholder value creation in addition to and above that expected of directors as a normal part of 
their jobs. Further, companies that received high levels of dissent on remuneration-related proposals should engage with their key 
shareholders to understand the rationale for opposition and explain in the next annual report how the company intends to address 
shareholder concerns. 

Mgmt Against Against For Approve Second Section of the 
Remuneration Report 

   8 

Voter Rationale: Companies should pay no more than necessary on recruitment of executive directors and ensure that  
recruitment-related awards are linked to long-term performance of the company. 

Mgmt For For For Approve 2022 Group Incentive System    9 

Mgmt For For For Amend Group Incentive Systems    10 

Mgmt Extraordinary Business 

Mgmt For For For Amend Company Bylaws Re: Clause 6    1 

Mgmt For For For Amend Company Bylaws Re: Clauses 20, 

29 and 30 
   2 

Mgmt For For For Authorize Cancellation of Treasury 
Shares without Reduction of Share 
Capital 

   3 

Mgmt Against Against None Deliberations on Possible Legal Action 
Against Directors if Presented by 
Shareholders 

   A 

Voter Rationale: Companies should provide sufficient information at least 21 days in advance of the meeting to enable shareholders 
to cast an informed vote. 

 

Airbus SE 

Meeting Date: 04/12/2022 Country: Netherlands 

Meeting Type: Annual 

Ticker: AIR 

Primary ISIN: NL0000235190 Primary SEDOL: 4012250 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

Mgmt 
Rec 

Voting 

Policy  
Rec 

 

Vote 
Instruction 

Annual Meeting Agenda Mgmt 

Mgmt Open Meeting    1 

Mgmt Discussion on Company's Corporate 

Governance Structure 
   2.1 

Mgmt Receive Report on Business and 

Financial Statements 
   2.2 
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Airbus SE 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt Receive Explanation on Company's 
Dividend Policy 

   2.3 

Mgmt Discussion of Agenda Items    3 

Mgmt For For For Adopt Financial Statements    4.1 

Mgmt For For For Approve Allocation of Income and 
Dividends 

   4.2 

Mgmt For For For Approve Discharge of Non-Executive 
Members of the Board of Directors 

   4.3 

Mgmt For For For Approve Discharge of Executive Member 
of the Board of Directors 

   4.4 

Mgmt For For For Ratify Ernst & Young Accountants LLP as 
Auditors 

   4.5 

Mgmt For For For Approve Implementation of 
Remuneration Policy 

   4.6 

Voter Rationale: Companies should consider introducing deferral element and clawback provisions to the short- and long-term 
incentive schemes in line with market best practice. 

Mgmt For For For Reelect Guillaume Faury as Executive 
Director 

   4.7 

Mgmt For For For Reelect Catherine Guillouard as 
Non-Executive Director 

   4.8 

Mgmt For For For Reelect Claudia Nemat as Non-Executive 
Director 

   4.9 

Mgmt For Refer For Elect Irene Rummelhoff as 
Non-Executive Director 

   4.10 

Voter Rationale: A vote FOR these elections is warranted because:* The  nominees are elected for a period not exceeding four 
years;* The candidates appear to possess the necessary qualifications for board membership; and* There is no known controversy 
concerning the candidates 

Mgmt For For For Grant Board Authority to Issue Shares 
Up To 0.51 Percent of Issued Capital and 
Exclude Preemptive Rights for the 
Purpose of Employee Share Ownership 
Plans and Share-Related Long-Term 

Incentive Plans 

   4.11 

Mgmt For For For Grant Board Authority to Issue Shares 
Up To 1.14 Percent of Issued Capital and 
Exclude Preemptive Rights for the 

Purpose of Company Funding 

   4.12 

Mgmt For For For Authorize Repurchase of Up to 10 

Percent of Issued Share Capital 
   4.13 

Mgmt For For For Approve Cancellation of Repurchased 

Shares 
   4.14 

Mgmt Close Meeting    5 

 

Davide Campari-Milano NV 

Meeting Date: 04/12/2022 Country: Netherlands 

Meeting Type: Annual 

Ticker: CPR 

Primary ISIN: NL0015435975 Primary SEDOL: BMQ5W17 
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Davide Campari-Milano NV 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
Mgmt 

Rec 

Voting 
Policy  

Rec 

 
Vote 

Instruction 

Annual Meeting Agenda Mgmt 

Mgmt Open Meeting    1 

Mgmt Receive Annual Report (Non-Voting)    2.a 

Mgmt Against Against For Approve Remuneration Report    2.b 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. 

Mgmt For For For Adopt Financial Statements    2.c 

Mgmt Receive Explanation on Company's 
Reserves and Dividend Policy 

   3.a 

Mgmt For For For Approve Dividends    3.b 

Mgmt For For For Approve Discharge of Executive 
Directors 

   4.a 

Mgmt For For For Approve Discharge of Non-Executive 
Directors 

   4.b 

Mgmt For For For Reelect Luca Garavoglia as 
Non-Executive Director 

   5.a 

Voter Rationale: The board should appoint a Lead Independent Director to establish appropriate checks and balances on the Board, 
support the Chairman, ensure  orderly succession process for the Chairman, and act as a point of contact for shareholders, 
non-executive directors and senior executives where normal channels of communication through the board Chairman are considered 
inappropriate. 

Mgmt For For For Reelect Robert Kunze-Concewitz as 
Executive Director 

   5.b 

Mgmt For For For Reelect Paolo Marchesini as Executive 
Director 

   5.c 

Mgmt For For For Reelect Fabio Di Fede as Executive 
Director 

   5.d 

Mgmt For For For Reelect Alessandra Garavoglia as 
Non-Executive Director 

   5.e 

Mgmt Against Against For Reelect Eugenio Barcellona as 
Non-Executive Director 

   5.f 

Voter Rationale: The audit committee should be fully independent and this director's membership could hamper the committee's 
impartiality and effectiveness.Moreover, the remuneration committee should be independent and this director's membership could 
hamper the committee's impartiality and effectiveness.Also, the nomination committee should be majority independent and this 
director's membership could hamper the committee's impartiality and effectiveness.In addition, in the context of increasingly complex 
international accounting standards, the audit committee benefits from members who have a good and recent understanding of the 
accounting rules and of the audit process.Last, the Company should put in place a policy to increase gender diversity on the board. 
Our expectation is that female directors should comprise at least 30% of the board. 

Mgmt For For For Elect Emmanuel Babeau as 
Non-Executive Director 

   5.g 

Mgmt For For For Elect Margareth Henriquez as 
Non-Executive Director 

   5.h 

Mgmt For For For Elect Christophe Navarre as 
Non-Executive Director 

   5.i 

Mgmt For For For Elect Jean Marie Laborde as 

Non-Executive Director 
   5.l 

Mgmt For For For Elect Lisa Vascellari Dal Fiol as 

Non-Executive Director 
   5.m 
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Davide Campari-Milano NV 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt Against Against For Approve Mid-Term Incentive Plan 
Information Document 

   6 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time.Also, the company should put in place 
a procedure which would enable it, should it identify any facts of manipulation of reported indicators or other bad faith actions on the 
part of any of its executive directors and other key managers which were detrimental to the long-term interests of its shareholders, to 
ensure that any funds wrongfully obtained in such manner are repaid to it. 

Mgmt Against Against For Approve Stock Option Plan    7 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time.Moreover, share-based incentive plans 
for executives and employees should be submitted to shareholder approval as separate voting items. Incentive awards to executives 
should have clearly disclosed and stretching performance targets to reward strong performance and long-term value creation.Also, 
the company should put in place a procedure which would enable it, should it identify any facts of manipulation of reported indicators 
or other bad faith actions on the part of any of its executive directors and other key managers which were detrimental to the 
long-term interests of its shareholders, to ensure that any funds wrongfully obtained in such manner are repaid to it. 

Mgmt Against Against For Authorize Board to Repurchase Shares    8 

Voter Rationale: Any share repurchase request in excess of 10% should be undertaken in exceptional circumstances only and be fully 
justified by the company. 

Mgmt Close Meeting    9 

 

VINCI SA 

Meeting Date: 04/12/2022 Country: France 

Meeting Type: Annual/Special 

Ticker: DG 

Primary ISIN: FR0000125486 Primary SEDOL: B1XH026 

Did Not Vote Due to Ballot Shareblocking 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
Mgmt 

Rec 

Voting 
Policy  

Rec 

 
Vote 

Instruction 

Ordinary Business Mgmt 

Mgmt Do Not Vote For For Approve Consolidated Financial 
Statements and Statutory Reports 

   1 

Mgmt Do Not Vote For For Approve Financial Statements and 
Statutory Reports 

   2 

Mgmt Do Not Vote For For Approve Allocation of Income and 
Dividends of EUR 2.90 per Share 

   3 

Mgmt Do Not Vote For For Reelect Xavier Huillard as Director    4 

Mgmt Do Not Vote For For Reelect Marie-Christine Lombard as 
Director 

   5 

Mgmt Do Not Vote Against For Reelect Rene Medori as Director    6 

Mgmt Do Not Vote For For Reelect Qatar Holding LLC as Director    7 

Mgmt Do Not Vote For For Elect Claude Laruelle as Director    8 
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VINCI SA 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt Do Not Vote For For Ratify Change Location of Registered 
Office to 1973 boulevard de La Defense, 
Nanterre (92000) and Amend Article of 
Bylaws Accordingly 

   9 

Mgmt Do Not Vote For For Authorize Repurchase of Up to 10 
Percent of Issued Share Capital 

   10 

Mgmt Do Not Vote For For Approve Remuneration Policy of 
Directors 

   11 

Mgmt Do Not Vote Against For Approve Remuneration Policy of Xavier 
Huillard, Chairman and CEO 

   12 

Mgmt Do Not Vote For For Approve Compensation Report    13 

Mgmt Do Not Vote Against For Approve Compensation of Xavier 
Huillard, Chairman and CEO 

   14 

Mgmt Extraordinary Business 

Mgmt Do Not Vote For For Authorize Decrease in Share Capital via 
Cancellation of Repurchased Shares 

   15 

Mgmt Do Not Vote For For Authorize Capital Issuances for Use in 
Employee Stock Purchase Plans 

   16 

Mgmt Do Not Vote For For Authorize Capital Issuances for Use in 
Employee Stock Purchase Plans 
Reserved for Employees of International 
Subsidiaries 

   17 

Mgmt Do Not Vote For For Authorize Filing of Required 
Documents/Other Formalities 

   18 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
Mgmt 

Rec 

Voting 
Policy  

Rec 

 
Vote 

Instruction 

Mgmt Ordinary Business 

Mgmt For For For Approve Consolidated Financial 

Statements and Statutory Reports 
   1 

Mgmt For For For Approve Financial Statements and 

Statutory Reports 
   2 

Mgmt For For For Approve Allocation of Income and 

Dividends of EUR 2.90 per Share 
   3 

Mgmt For For For Reelect Xavier Huillard as Director    4 

Voter Rationale: The roles of Chairman and CEO are substantially different and generally should be separated. Separation of roles is 
important for securing a proper balance between executives and outside shareholders and preserving accountability 

Mgmt For For For Reelect Marie-Christine Lombard as 
Director 

   5 

Mgmt Against Against For Reelect Rene Medori as Director    6 

Voter Rationale: In the context of increasingly complex international accounting standards, the audit committee benefits from 
members who have a good and recent understanding of the accounting rules and of the audit process. 

Mgmt For For For Reelect Qatar Holding LLC as Director    7 

Mgmt For For For Elect Claude Laruelle as Director    8 
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VINCI SA 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt For For For Ratify Change Location of Registered 
Office to 1973 boulevard de La Defense, 
Nanterre (92000) and Amend Article of 
Bylaws Accordingly 

   9 

Mgmt For For For Authorize Repurchase of Up to 10 
Percent of Issued Share Capital 

   10 

Mgmt For For For Approve Remuneration Policy of 
Directors 

   11 

Mgmt Against Against For Approve Remuneration Policy of Xavier 
Huillard, Chairman and CEO 

   12 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Also, all cash or share-based awards 
and payments that fall outside the company's remuneration policy should require ex-ante shareholder approval. Further, companies 
should consider extending vesting periods for long-term incentive plans to 5 years or longer or as a minimum introduce an additional 
holding or deferral period. Moreover, the company should put in place a procedure which would enable it, should it identify any facts 
of manipulation of reported indicators or other bad faith actions on the part of any of its executive directors and other key managers 
which were detrimental to the long-term interests of its shareholders, to ensure that any funds wrongfully obtained in such manner 
are repaid to it. 

Mgmt For For For Approve Compensation Report    13 

Mgmt Against Against For Approve Compensation of Xavier 
Huillard, Chairman and CEO 

   14 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Further, companies should consider 
extending vesting periods for long-term incentive plans to 5 years or longer or as a minimum introduce an additional holding or 
deferral period. Also, remuneration committee should not allow vesting of incentive awards for below median performance. 

Mgmt Extraordinary Business 

Mgmt For For For Authorize Decrease in Share Capital via 

Cancellation of Repurchased Shares 
   15 

Mgmt For For For Authorize Capital Issuances for Use in 

Employee Stock Purchase Plans 
   16 

Mgmt For For For Authorize Capital Issuances for Use in 
Employee Stock Purchase Plans 
Reserved for Employees of International 

Subsidiaries 

   17 

Mgmt For For For Authorize Filing of Required 

Documents/Other Formalities 
   18 

 

CNH Industrial NV 

Meeting Date: 04/13/2022 Country: Netherlands 

Meeting Type: Annual 

Ticker: CNHI 

Primary ISIN: NL0010545661 Primary SEDOL: BDX85Z1 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

Mgmt 
Rec 

Voting 

Policy  
Rec 

 

Vote 
Instruction 

Annual Meeting Agenda Mgmt 

Mgmt Open Meeting    1 
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CNH Industrial NV 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt Receive Explanation on Company's 
Reserves and Dividend Policy 

   2.a 

Mgmt For For For Adopt Financial Statements    2.b 

Mgmt For For For Approve Dividends of EUR 0.28 Per 
Share 

   2.c 

Mgmt For For For Approve Discharge of Directors    2.d 

Mgmt Against Against For Approve Remuneration Report    3 

Voter Rationale: Companies should pay no more than necessary on recruitment of executive directors and ensure that  
recruitment-related awards are linked to long-term performance of the company. Further, remuneration committee should not allow 
vesting of incentive awards for below median performance. Moreover, incentive awards to executives should be clearly disclosed and 
include robust and stretching performance targets to reward strong performance and drive shareholder value over a sufficiently long 
period of time. 

Mgmt For For For Reelect Suzanne Heywood as Executive 
Director 

   4.a 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt For For For Reelect Scott W. Wine as Executive 

Director 
   4.b 

Mgmt For For For Reelect Catia Bastioli as Non-Executive 

Director 
   4.c 

Mgmt For For For Reelect Howard W. Buffett as 

Non-Executive Director 
   4.d 

Mgmt For For For Reelect Leo W. Houle as Non-Executive 

Director 
   4.e 

Mgmt Against Against For Reelect John B. Lanaway as 

Non-Executive Director 
   4.f 

Voter Rationale: The audit committee should be fully independent and this director's membership could hamper the committee's 
impartiality and effectiveness. 

Mgmt For For For Reelect Alessandro Nasi as 

Non-Executive Director 
   4.g 

Mgmt For For For Reelect Vagn Sorensen as Non-Executive 

Director 
   4.h 

Mgmt For For For Reelect Asa Tamsons as Non-Executive 

Director 
   4.i 

Mgmt For For For Elect Karen Linehan as Non-Executive 

Director 
   4.j 

Mgmt For For For Ratify Ernst & Young Accountants LLP as 

Auditors for the 2022 Financial Year 
   5.a 

Mgmt For For For Ratify Deloitte Accountants B.V as 

Auditors for the 2023 Financial Year 
   5.b 

Mgmt For For For Authorize Repurchase of Up to 10 

Percent of Issued Common Shares 
   6 

Mgmt Close Meeting    7 
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Ferrari NV 

Meeting Date: 04/13/2022 Country: Netherlands 

Meeting Type: Annual 

Ticker: RACE 

Primary ISIN: NL0011585146 Primary SEDOL: BD6G507 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
Mgmt 

Rec 

Voting 
Policy  

Rec 

 
Vote 

Instruction 

Annual Meeting Agenda Mgmt 

Mgmt Open Meeting    1 

Mgmt Receive Director's Board Report 
(Non-Voting) 

   2.a 

Mgmt Receive Explanation on Company's 
Reserves and Dividend Policy 

   2.b 

Mgmt Against Against For Approve Remuneration Report    2.c 

Voter Rationale: All exceptional awards should be clearly linked to performance and demonstrate shareholder value creation in 
addition to and above that expected of directors as a normal part of their jobs. Also, incentive awards to executives should be clearly 
disclosed and include robust and stretching performance targets to reward strong performance and drive shareholder value over a 
sufficiently long period of time. Additionally, remuneration committee should not allow vesting of incentive awards for below median 
performance. 

Mgmt For For For Adopt Financial Statements and 
Statutory Reports 

   2.d 

Mgmt For For For Approve Dividends of EUR 1.362 Per 
Share 

   2.e 

Mgmt For For For Approve Discharge of Directors    2.f 

Mgmt For For For Elect John Elkann as Executive Director    3.a 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt For For For Elect Benedetto Vigna as Executive 
Director 

   3.b 

Mgmt For For For Elect Piero Ferrari as Non-Executive 
Director 

   3.c 

Mgmt Against Against For Elect Delphine Arnault  as Non-Executive 
Director 

   3.d 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 
Companies should clearly disclose the implications of a global shift to 1.5C aligned pathways and their own emissions reduction 
targets in their financial disclosure. This includes, but is not limited to, adjustments to critical assumptions and estimates, sensitivity 
analysis linked to variations in these, implications for dividend resilience and confirming the consistency of narrative on climate 
change and the accounting assumptions used. 

Mgmt Against Against For Elect Francesca Bellettini as 
Non-Executive Director 

   3.e 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt For For For Elect Eduardo H. Cue as Non-Executive 

Director 
   3.f 

Mgmt For For For Elect Sergio Duca as Non-Executive 

Director 
   3.g 

Mgmt For For For Elect John Galantic as Non-Executive 

Director 
   3.h 
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Ferrari NV 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt For For For Elect Maria Patrizia Grieco as 
Non-Executive Director 

   3.i 

Mgmt Against Against For Elect Adam Keswick as Non-Executive 
Director 

   3.j 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt For For For Appoint Ernst & Young Accountants LLP 
as Auditors for 2022 Financial Year 

   4.1 

Mgmt For For For Appoint Deloitte Accountants B.V. as 
Auditors for 2023 Financial Year 

   4.2 

Mgmt For For For Grant Board Authority to Issue Shares 
Up To 10 Percent of Issued Capital 

   5.1 

Mgmt For For For Authorize Board to Exclude Preemptive 
Rights from Share Issuances 

   5.2 

Mgmt Against Against For Grant Board Authority to Issue Special 
Voting Shares 

   5.3 

Voter Rationale: The issuance of shares with impaired/enhanced voting rights violates the principle of one share, one vote. 

Mgmt For For For Authorize Repurchase of Up to 10 
Percent of Issued Common Shares 

   6 

Mgmt Against Against For Approve Awards to Executive Director    7 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Moreover, the company should put in 
place a procedure which would enable it, should it identify any facts of manipulation of reported indicators or other bad faith actions 
on the part of any of its executive directors and other key managers which were detrimental to the long-term interests of its 
shareholders, to ensure that any funds wrongfully obtained in such manner are repaid to it. 

Mgmt Close Meeting    8 

 

Iveco Group NV 

Meeting Date: 04/13/2022 Country: Netherlands 

Meeting Type: Annual 

Ticker: IVG 

Primary ISIN: NL0015000LU4 Primary SEDOL: BKPGF52 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Annual Meeting Agenda Mgmt 

Mgmt Open Meeting    1 

Mgmt For For For Adopt Financial Statements    2.a 

Mgmt For For For Approve Discharge of Directors    2.b 

Mgmt For For For Approve Remuneration Report    3 

Mgmt For For For Elect Benoit Ribadeau-Dumas as 
Non-Executive Director 

   4 

Mgmt For For For Ratify Ernst & Young Accountants LLP as 
Auditors for the 2022 Financial Year 

   5.a 
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Iveco Group NV 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt For For For Ratify Deloitte Accountants B.V. as 
Auditors for the 2023 Financial Year 

   5.b 

Mgmt Against Against For Approve Plan to Award (Rights to 
Subscribe for) Common Shares in the 
Capital of theCompany to Executive 
Directors 

   6 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Also, on early termination, all 
share-based awards should be time pro-rated and tested for performance, including in the event of a change of control. Further, 
companies should consider extending vesting periods for long-term incentive plans to 5 years or longer or as a minimum introduce an 
additional holding or deferral period. Additionally, the company should put in place a procedure which would enable it, should it 
identify any facts of manipulation of reported indicators or other bad faith actions on the part of any of its executive directors and 
other key managers which were detrimental to the long-term interests of its shareholders, to ensure that any funds wrongfully 
obtained in such manner are repaid to it. 

Mgmt Close Meeting    7 

 

Koninklijke Ahold Delhaize NV 

Meeting Date: 04/13/2022 Country: Netherlands 

Meeting Type: Annual 

Ticker: AD 

Primary ISIN: NL0011794037 Primary SEDOL: BD0Q398 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Annual Meeting Agenda Mgmt 

Mgmt Open Meeting    1 

Mgmt Receive Report of Management Board 
(Non-Voting) 

   2 

Mgmt Receive Explanation on Company's 
Reserves and Dividend Policy 

   3 

Mgmt For For For Adopt Financial Statements and 
Statutory Reports 

   4 

Mgmt For For For Approve Dividends    5 

Mgmt For Refer For Approve Remuneration Report    6 

Mgmt For For For Approve Discharge of Management 
Board 

   7 

Mgmt For For For Approve Discharge of Supervisory Board    8 

Mgmt For For For Reelect Bill McEwan to Supervisory 
Board 

   9 

Mgmt For For For Reelect Rene Hooft Graafland to 
Supervisory Board 

   10 

Mgmt For For For Reelect Pauline Van der Meer Mohr to 
Supervisory Board 

   11 

Mgmt For For For Reelect Wouter Kolk to Management 
Board 

   12 
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Koninklijke Ahold Delhaize NV 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt Against Against For Adopt Amended Remuneration Policy for 
Management Board 

   13 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. The company should  ensure that 
awards cannot vest below median performance. 

Mgmt For For For Adopt Amended Remuneration Policy for 
Supervisory Board 

   14 

Mgmt For For For Ratify PricewaterhouseCoopers 
Accountants N.V. as Auditors for 
Financial Year 2022 

   15 

Mgmt For For For Ratify KPMG Accountants N.V. as 
Auditors for Financial Year 2023 

   16 

Mgmt For For For Grant Board Authority to Issue Shares 
Up to 10 Percent of Issued Capital 

   17 

Mgmt For For For Authorize Board to Exclude Preemptive 
Rights from Share Issuances 

   18 

Mgmt For For For Authorize Board to Acquire Common 
Shares 

   19 

Mgmt For For For Approve Cancellation of Repurchased 
Shares 

   20 

Mgmt Close Meeting    21 

 

Royal KPN NV 

Meeting Date: 04/13/2022 Country: Netherlands 

Meeting Type: Annual 

Ticker: KPN 

Primary ISIN: NL0000009082 Primary SEDOL: 5956078 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

Mgmt 
Rec 

Voting 

Policy  
Rec 

 

Vote 
Instruction 

Annual Meeting Agenda Mgmt 

Mgmt Open Meeting and Announcements    1 

Mgmt Receive Report of Management Board 
(Non-Voting) 

   2 

Mgmt For For For Adopt Financial Statements    3 

Mgmt For For For Approve Remuneration Report    4 

Voter Rationale: Companies should consider introducing deferral element and clawback provisions to the short- and long-term 
incentive schemes in line with market best practice. 

Mgmt Receive Explanation on Company's 

Reserves and Dividend Policy 
   5 

Mgmt For For For Approve Dividends    6 

Mgmt For For For Approve Discharge of Management 

Board 
   7 

Mgmt For For For Approve Discharge of Supervisory Board    8 
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Royal KPN NV 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt For For For Ratify Ernst & Young Accountants LLP as 
Auditors 

   9 

Mgmt Opportunity to Make Recommendations    10 

Mgmt For For For Elect Kitty Koelemeijer to Supervisory 
Board 

   11 

Mgmt For For For Elect Chantal Vergouw to Supervisory 
Board 

   12 

Mgmt Announce Vacancies on the Board    13 

Mgmt Discussion of Supervisory Board Profile    14 

Mgmt For For For Authorize Repurchase of Up to 10 
Percent of Issued Share Capital 

   15 

Mgmt For For For Approve Reduction in Share Capital 
through Cancellation of Shares 

   16 

Mgmt For For For Grant Board Authority to Issue Shares 
Up to 10 Percent of Issued Capital 

   17 

Mgmt For For For Authorize Board to Exclude Preemptive 
Rights from Share Issuances 

   18 

Mgmt Other Business (Non-Voting)    19 

Mgmt Close Meeting    20 

 

Stellantis NV 

Meeting Date: 04/13/2022 Country: Netherlands 

Meeting Type: Annual 

Ticker: STLA 

Primary ISIN: NL00150001Q9 Primary SEDOL: BMD8KX7 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Annual Meeting Agenda Mgmt 

Mgmt Open Meeting    1 

Mgmt Receive Report of Board of Directors 
(Non-Voting) 

   2.a 

Mgmt Receive Explanation on Company's 
Reserves and Dividend Policy 

   2.b 

Mgmt Against Refer For Approve Remuneration Report    2.c 

Voter Rationale: We are concerned over the introduction of a 5-year additional LTI plan valued at grant at approximately USD 45 
million, bearing the risk of excessive pay outcomes. Additionally, we have concerns with regard to the process followed to implement 
the plan, not demonstrating good governance. While former FCA CEO Mike Manley decided to step down, the remuneration report 
does not provide adequate disclosure on his termination package, while Current CEO Tavares received a EUR 1.7 million cash 
retention bonus related to the merger. We have ongoing concerns regarding the design of the LTI plan (i.e. partially not subject to 
performance and TSR measure allows for vesting for below median performance). 

Mgmt For For For Adopt Financial Statements and 
Statutory Reports 

   2.d 

Voter Rationale: Shareholders should have the right to elect directors annually in order to hold them to account. 
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Stellantis NV 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt For For For Approve Dividends of EUR 1.04 Per 
Share 

   2.e 

Mgmt For For For Approve Discharge of Directors    2.f 

Voter Rationale: Companies should clearly disclose the implications of a global shift to 1.5C aligned pathways and their own emissions 
reduction targets in their financial disclosure. This includes, but is not limited to, adjustments to critical assumptions and estimates, 
sensitivity analysis linked to variations in these, implications for dividend resilience and confirming the consistency of narrative on 
climate change and the accounting assumptions used. Failure to provide investors with this visibility in future may warrant a vote 
against the incumbent Chair of the Audit Committee. 

Mgmt For For For Ratify Ernst & Young Accountants LLP as 
Auditors 

   3 

Voter Rationale: Auditors should provide reassurance that accounts incorporate material climate risks and indicate whether they are 
aligned with a 1.5C scenario. This includes, but is not limited to, confirming that critical assumptions and estimates reflect material 
climate risks, whether these are aligned with a 1.5C scenario, that narrative on climate risks and financial disclosures are consistent, 
and the resilience of dividend payments. Failure to provide investors with this reassurance in future may warrant a vote against the 
appointment of the auditor. 

Mgmt For For For Authorize Repurchase of Up to 10 

Percent of Issued Share Capital 
   4 

Mgmt Close Meeting    5 

 

Beiersdorf AG 

Meeting Date: 04/14/2022 Country: Germany 

Meeting Type: Annual 

Ticker: BEI 

Primary ISIN: DE0005200000 Primary SEDOL: 5107401 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

Mgmt 
Rec 

Voting 

Policy  
Rec 

 

Vote 
Instruction 

   1 Receive Financial Statements and 
Statutory Reports for Fiscal Year 2021 
(Non-Voting) 

Mgmt 

Mgmt For For For Approve Allocation of Income and 

Dividends of EUR 0.70 per Share 
   2 

Mgmt For For For Approve Discharge of Management 

Board for Fiscal Year 2021 
   3 

Mgmt For For For Approve Discharge of Supervisory Board 

for Fiscal Year 2021 
   4 

Mgmt For For For Ratify Ernst & Young GmbH as Auditors 

for Fiscal Year 2022 
   5 

Voter Rationale: Companies who have had the same auditor for a period of over 10 years should consider a plan or tender process for 
bringing in a new auditing firm. 

Mgmt Against Refer For Approve Remuneration Report    6 

Voter Rationale: We voted against due to a number of concerns: (i) a range of discretionary payments were granted to executives 
during the year under review, which goes against good remuneration practices and the company has failed to provide a compelling 
rationale; (ii) there is only limited disclosure of variable performance targets and corresponding payouts; (iii) the remuneration 
committee of the supervisory board is completely non-independent and has been so long-term. We are also concerned that there is a 
lack of detail regarding the average remuneration of employees of the company in a manner which permits comparison with directors' 
remuneration. 
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Nomura Funds Ireland-Global Dynamic Bond Fund 

Meeting Date: 04/14/2022 Country: Ireland 

Meeting Type: Special 

Ticker: N/A 

Primary ISIN: IE00BTL1G064 Primary SEDOL: BTL1G06 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
Mgmt 

Rec 

Voting 
Policy  

Rec 

 
Vote 

Instruction 

Special Resolution Mgmt 

Mgmt For For For Approve Amendments to the 
Memorandum and Articles of Association 

of the Company 

   1 

Mgmt Ordinary Resolution 

Mgmt For For For Approve Proposed Fees Payable by the 
Company in Respect of the Manager's 
Appointment as a UCITS Management 
Company 

   1 

 

Nomura Funds Ireland-Japan High Conviction Fund 

Meeting Date: 04/14/2022 Country: Ireland 

Meeting Type: Special 

Ticker: N/A 

Primary ISIN: IE00BBT38139 Primary SEDOL: BBT3813 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
Mgmt 

Rec 

Voting 
Policy  

Rec 

 
Vote 

Instruction 

Special Resolution Mgmt 

Mgmt For For For Approve Amendments to the 
Memorandum and Articles of Association 

of the Company 

   1 

Mgmt Ordinary Resolution 

Mgmt For For For Approve Proposed Fees Payable by the 
Company in Respect of the Manager's 
Appointment as a UCITS Management 
Company 

   1 

 

Nomura Funds Ireland-Japan Strategic Value Fund 

Meeting Date: 04/14/2022 Country: Ireland 

Meeting Type: Special 

Ticker: N/A 

Primary ISIN: IE00B3VTHJ49 Primary SEDOL: B3VTHJ4 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
Mgmt 

Rec 

Voting 
Policy  

Rec 

 
Vote 

Instruction 

Special Resolution Mgmt 
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Nomura Funds Ireland-Japan Strategic Value Fund 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt For For For Approve Amendments to the 
Memorandum and Articles of Association 

of the Company 

   1 

Mgmt Ordinary Resolution 

Mgmt For For For Approve Proposed Fees Payable by the 
Company in Respect of the Manager's 
Appointment as a UCITS Management 
Company 

   1 

 

Teleperformance SE 

Meeting Date: 04/14/2022 Country: France 

Meeting Type: Annual/Special 

Ticker: TEP 

Primary ISIN: FR0000051807 Primary SEDOL: 5999330 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Ordinary Business Mgmt 

Mgmt For For For Approve Financial Statements and 
Statutory Reports 

   1 

Mgmt For For For Approve Consolidated Financial 
Statements and Statutory Reports 

   2 

Mgmt For For For Approve Allocation of Income and 
Dividends of EUR 3.30 per Share 

   3 

Mgmt For For For Approve Auditors' Special Report on 
Related-Party Transactions Mentioning 

the Absence of New Transactions 

   4 

Mgmt For For For Approve Compensation Report of 
Corporate Officers 

   5 

Mgmt Against Against For Approve Compensation of Daniel Julien, 
Chairman and CEO 

   6 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. 

Mgmt Against Against For Approve Compensation of Olivier 
Rigaudy, Vice-CEO 

   7 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. 

Mgmt For For For Approve Remuneration Policy of 

Directors 
   8 

Mgmt For For For Approve Remuneration Policy of 

Chairman and CEO 
   9 

Voter Rationale: The company should put in place a procedure which would enable it, should it identify any facts of manipulation of 
reported indicators or other bad faith actions on the part of any of its executive directors and other key managers which were 
detrimental to the long-term interests of its shareholders, to ensure that any funds wrongfully obtained in such manner are repaid to 
it. 
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Teleperformance SE 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt For For For Approve Remuneration Policy of 
Vice-CEO 

   10 

Voter Rationale: The company should put in place a procedure which would enable it, should it identify any facts of manipulation of 
reported indicators or other bad faith actions on the part of any of its executive directors and other key managers which were 
detrimental to the long-term interests of its shareholders, to ensure that any funds wrongfully obtained in such manner are repaid to 
it. 

Mgmt For For For Elect Shelly Gupta as Director    11 

Mgmt For For For Elect Carole Toniutti as Director    12 

Mgmt For For For Reelect Pauline Ginestie as Director    13 

Mgmt For For For Reelect Wai Ping Leung as Director    14 

Mgmt For For For Reelect Patrick Thomas as Director    15 

Mgmt For For For Reelect Bernard Canetti as Director    16 

Mgmt For For For Approve Remuneration of Directors in 
the Aggregate Amount of EUR 1.2 
Million 

   17 

Mgmt For For For Authorize Repurchase of Up to 10 
Percent of Issued Share Capital 

   18 

Mgmt Extraordinary Business 

Mgmt For For For Authorize Issuance of Equity or 
Equity-Linked Securities with Preemptive 
Rights up to Aggregate Nominal Amount 

of EUR 50 Million 

   19 

Mgmt For For For Authorize Issuance of Equity or 
Equity-Linked Securities without 
Preemptive Rights, with a Binding 
Priority Right up to Aggregate Nominal 
Amount of EUR 14.5 Million 

   20 

Mgmt For For For Approve Issuance of Equity or 
Equity-Linked Securities for Private 
Placements, up to Aggregate Nominal 

Amount of EUR 7.2 Million 

   21 

Mgmt For For For Authorize Board to Increase Capital in 
the Event of Additional Demand Related 
to Delegation Submitted to Shareholder 

Vote Under Items 19-21 

   22 

Mgmt Against Against For Authorize Capital Issuances for Use in 
Employee Stock Purchase Plans 

   23 

Voter Rationale: Options should be issued at no less than market price, except for an all-employee plan where the discount should 
not exceed 20% on a fixed date. 

Mgmt For For For Authorize up to 3 Percent of Issued 

Capital for Use in Restricted Stock Plans 
   24 

Voter Rationale: The company should put in place a procedure which would enable it, should it identify any facts of manipulation of 
reported indicators or other bad faith actions on the part of any of its executive directors and other key managers which were 
detrimental to the long-term interests of its shareholders, to ensure that any funds wrongfully obtained in such manner are repaid to 
it. 

Mgmt For For For Authorize Filing of Required 

Documents/Other Formalities 
   25 
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Hermes International SCA 

Meeting Date: 04/20/2022 Country: France 

Meeting Type: Annual/Special 

Ticker: RMS 

Primary ISIN: FR0000052292 Primary SEDOL: 5253973 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
Mgmt 

Rec 

Voting 
Policy  

Rec 

 
Vote 

Instruction 

Ordinary Business Mgmt 

Mgmt For For For Approve Financial Statements and 
Statutory Reports 

   1 

Mgmt For For For Approve Consolidated Financial 
Statements and Statutory Reports 

   2 

Mgmt For For For Approve Discharge of General Managers    3 

Mgmt For For For Approve Allocation of Income and 
Dividends of EUR 8 per Share 

   4 

Mgmt Against Against For Approve Auditors' Special Report on 
Related-Party Transactions 

   5 

Voter Rationale: Shareholders should be given relevant and sufficient information to make an informed decision. 

Mgmt Against Against For Authorize Repurchase of Up to 10 

Percent of Issued Share Capital 
   6 

Voter Rationale: This authority can be used as an antitakeover mechanism. Where poison pills are adopted, they should be approved 
by shareholders prior to deployment, include independent oversight, and be of a limited duration. 

Mgmt Against Against For Approve Compensation Report of 

Corporate Officers 
   7 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Also, companies that received high 
levels of dissent on remuneration-related proposals should engage with their key shareholders to understand the rationale for 
opposition and explain in the next annual report how the company intends to address shareholder concerns. 

Mgmt Against Against For Approve Compensation of Axel Dumas, 
General Manager 

   8 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Moreover, companies should consider 
introducing deferral element and clawback provisions to the short- and long-term incentive schemes in line with market best practice. 

Mgmt Against Against For Approve Compensation of Emile Hermes 
SAS, General Manager 

   9 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Moreover, companies should consider 
introducing deferral element and clawback provisions to the short- and long-term incentive schemes in line with market best practice. 

Mgmt For For For Approve Compensation of Eric de 
Seynes, Chairman of the Supervisory 

Board 

   10 

Mgmt Against Against For Approve Remuneration Policy of General 
Managers 

   11 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Moreover, companies should consider 
introducing deferral element and clawback provisions to the short- and long-term incentive schemes in line with market best practice. 

Mgmt For For For Approve Remuneration Policy of 

Supervisory Board Members 
   12 
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Hermes International SCA 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt Against Against For Reelect Charles-Eric Bauer as 
Supervisory Board Member 

   13 

Voter Rationale: For controlled companies, the board should include at least 33% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Moreover, the audit committee should be fully independent and this director's 
membership could hamper the committee's impartiality and effectiveness. 

Mgmt For For For Reelect Estelle Brachlianoff as 
Supervisory Board Member 

   14 

Mgmt Against Against For Reelect Julie Guerrand as Supervisory 
Board Member 

   15 

Voter Rationale: For controlled companies, the board should include at least 33% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. 

Mgmt For For For Reelect Dominique Senequier as 

Supervisory Board Member 
   16 

Mgmt Extraordinary Business 

Mgmt For For For Authorize Decrease in Share Capital via 

Cancellation of Repurchased Shares 
   17 

Mgmt Against Against For Authorize up to 2 Percent of Issued 

Capital for Use in Stock Option Plans 
   18 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Moreover, the company should put in 
place a procedure which would enable it, should it identify any facts of manipulation of reported indicators or other bad faith actions 
on the part of any of its executive directors and other key managers which were detrimental to the long-term interests of its 
shareholders, to ensure that any funds wrongfully obtained in such manner are repaid to it. 

Mgmt Against Against For Authorize up to 2 Percent of Issued 

Capital for Use in Restricted Stock Plans 
   19 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Moreover, the company should put in 
place a procedure which would enable it, should it identify any facts of manipulation of reported indicators or other bad faith actions 
on the part of any of its executive directors and other key managers which were detrimental to the long-term interests of its 
shareholders, to ensure that any funds wrongfully obtained in such manner are repaid to it. 

Mgmt For For For Authorize Filing of Required 

Documents/Other Formalities 
   20 

 

Proximus SA 

Meeting Date: 04/20/2022 Country: Belgium 

Meeting Type: Annual 

Ticker: PROX 

Primary ISIN: BE0003810273 Primary SEDOL: B00D9P6 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
Mgmt 

Rec 

Voting 
Policy  

Rec 

 
Vote 

Instruction 

Annual Meeting Agenda Mgmt 

Mgmt Receive Directors' Reports (Non-Voting)    1 

Mgmt Receive Auditors' Reports (Non-Voting)    2 
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Proximus SA 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt Receive Information Provided by the 
Joint Committee 

   3 

Mgmt Receive Consolidated Financial 
Statements and Statutory Reports 

(Non-Voting) 

   4 

Mgmt For For For Approve Financial Statements, Allocation 
of Income, and Dividends of EUR 1.20 

per Share 

   5 

Mgmt Against Against For Approve Remuneration Report    6 

Voter Rationale: Significant salary increases should be linked to material changes in the business or in the role and responsibilities of 
executive directors. Moreover, incentive awards to executives should be clearly disclosed and include robust and stretching 
performance targets to reward strong performance and drive shareholder value over a sufficiently long period of time. Also, 
companies should consider extending vesting periods for long-term incentive plans to 5 years or longer or as a minimum introduce an 
additional holding or deferral period. 

Mgmt For For For Approve Discharge of Members of the 
Board of Directors 

   7 

Mgmt For For For Approve Discharge of Members of the 
Board of Auditors 

   8 

Mgmt For For For Approve Discharge of Auditors of the 
Proximus Group 

   9 

Mgmt For For For Approve Discharge of Pierre Rion as 
Member of the Board of Auditors 

   10 

Mgmt For For For Reelect Agnes Touraine as Independent 
Director 

   11 

Mgmt For For For Reelect Catherine Vandenborre as 
Independent Director 

   12 

Mgmt Against Against For Reelect Stefaan De Clerck as Director as 
Proposed by the Belgian State 

   13 

Voter Rationale: The audit committee should be fully independent and this director's membership could hamper the committee's 
impartiality and effectiveness. Moreover, the board should appoint a Lead Independent Director to establish appropriate checks and 
balances on the Board, support the Chairman, ensure orderly succession process for the Chairman, and act as a point of contact for 
shareholders, non-executive directors and senior executives where normal channels of communication through the board Chairman 
are considered inappropriate. Last, companies that received high levels of dissent on remuneration-related proposals should engage 
with their key shareholders to understand the rationale for opposition and explain in the next annual report how the company intends 
to address shareholder concerns. 

Mgmt For For For Elect Claire Tillekaerts as Director as 

Proposed by the Belgian State 
   14 

Mgmt For For For Elect Beatrice de Mahieu as Director as 

Proposed by the Belgian State 
   15 

Mgmt For For For Elect Audrey Hanard as Director as 

Proposed by the Belgian State 
   16 

Mgmt For For For Ratify Deloitte as Auditors Certifying the 
Accounts for Proximus SA of Public Law 
and Approve Auditors' Remuneration 

   17 

Voter Rationale: Companies who have had the same auditor for a period of over 10 years should consider a plan or tender process for 
bringing in a new auditing firm. 

Mgmt For For For Ratify Deloitte as Auditors In Charge of 
the Joint Audit of the Consolidated 
Accounts for the Proximus Group and 

Approve Auditors' Remuneration 

   18 

Voter Rationale: Companies who have had the same auditor for a period of over 10 years should consider a plan or tender process for 
bringing in a new auditing firm. 
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Proximus SA 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt Transact Other Business    19 

 

Covestro AG 

Meeting Date: 04/21/2022 Country: Germany 

Meeting Type: Annual 

Ticker: 1COV 

Primary ISIN: DE0006062144 Primary SEDOL: BYTBWY9 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

   1 Receive Financial Statements and 
Statutory Reports for Fiscal Year 2021 

(Non-Voting) 

Mgmt 

Mgmt For For For Approve Allocation of Income and 
Dividends of EUR 3.40 per Share 

   2 

Mgmt For For For Approve Discharge of Management 
Board for Fiscal Year 2021 

   3 

Mgmt Against Against For Approve Discharge of Supervisory Board 
for Fiscal Year 2021 

   4 

Voter Rationale: The company should reduce director terms and implement either staggered election cycles or, ideally, annual 
re-elections, in order to facilitate a more dynamic board refreshment process. 

Mgmt For For For Ratify KPMG AG as Auditors for Fiscal 
Year 2022 and for the Review of the 
Interim Financial Statements for Fiscal 
Year 2022 and First Quarter of Fiscal 
Year 2023 

   5 

Mgmt For For For Elect Sven Schneider to the Supervisory 
Board 

   6 

Mgmt Against Against For Approve Remuneration Report    7 

Voter Rationale: Remuneration committee should not allow vesting of incentive awards for below median performance. Moreover, 
companies should consider extending vesting periods for long-term incentive plans to 5 years or longer or as a minimum introduce an 
additional holding or deferral period. 

Mgmt Against Against For Approve Remuneration Policy    8 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Moreover, companies should consider 
extending vesting periods for long-term incentive plans to 5 years or longer or as a minimum introduce an additional holding or 
deferral period. Also, remuneration committee should not allow vesting of incentive awards for below median performance. 

Mgmt For For For Approve Remuneration of Supervisory 

Board 
   9 

 

ENGIE SA 

Meeting Date: 04/21/2022 Country: France 

Meeting Type: Annual/Special 

Ticker: ENGI 

Primary ISIN: FR0010208488 Primary SEDOL: B0C2CQ3 
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ENGIE SA 

Did Not Vote Due to Ballot Shareblocking 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Ordinary Business Mgmt 

Mgmt Do Not Vote For For Approve Financial Statements and 
Statutory Reports 

   1 

Mgmt Do Not Vote For For Approve Consolidated Financial 
Statements and Statutory Reports 

   2 

Mgmt Do Not Vote Refer For Approve Allocation of Income and 
Dividends of EUR 0.85 per Share 

   3 

Mgmt Do Not Vote For For Approve Auditors' Special Report on 
Related-Party Transactions 

   4 

Mgmt Do Not Vote For For Authorize Repurchase of Up to 10 
Percent of Issued Share Capital 

   5 

Mgmt Do Not Vote For For Reelect Jean-Pierre Clamadieu as 
Director 

   6 

Mgmt Do Not Vote For For Reelect Ross McInnes as Director    7 

Mgmt Do Not Vote Against For Elect Marie-Claire Daveu as Director    8 

Mgmt Do Not Vote For For Approve Compensation Report of 
Corporate Officers 

   9 

Mgmt Do Not Vote For For Approve Compensation of Jean-Pierre 
Clamadieu, Chairman of the Board 

   10 

Mgmt Do Not Vote Against For Approve Compensation of Catherine 
MacGregor, CEO 

   11 

Mgmt Do Not Vote For For Approve Remuneration Policy of 
Directors 

   12 

Mgmt Do Not Vote For For Approve Remuneration Policy of 
Chairman of the Board 

   13 

Mgmt Do Not Vote Against For Approve Remuneration Policy of CEO    14 

Mgmt Do Not Vote Refer For Approve Company's Climate Transition 
Plan 

   15 

Mgmt Extraordinary Business 

Mgmt Do Not Vote For For Authorize Issuance of Equity or 
Equity-Linked Securities with Preemptive 
Rights up to Aggregate Nominal Amount 
of EUR 225 Million 

   16 

Mgmt Do Not Vote For For Authorize Issuance of Equity or 
Equity-Linked Securities without 
Preemptive Rights up to Aggregate 
Nominal Amount of EUR 225 Million 

   17 

Mgmt Do Not Vote For For Approve Issuance of Equity or 
Equity-Linked Securities for Private 
Placements, up to Aggregate Nominal 
Amount of EUR 225 Million 

   18 
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ENGIE SA 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt Do Not Vote For For Authorize Board to Increase Capital in 
the Event of Additional Demand Related 
to Delegation Submitted to Shareholder 
Vote Under Item 15, 16 and 17 

   19 

Mgmt Do Not Vote For For Authorize Capital Increase of up to 10 
Percent of Issued Capital for 

Contributions in Kind 

   20 

Mgmt Do Not Vote For For Set Total Limit for Capital Increase to 
Result from Issuance Requests Under 
Items 15-19 and 23-24 at EUR 265 
Million 

   21 

Mgmt Do Not Vote For For Authorize Capitalization of Reserves for 
Bonus Issue or Increase in Par Value 

   22 

Mgmt Do Not Vote For For Authorize Decrease in Share Capital via 
Cancellation of Repurchased Shares 

   23 

Mgmt Do Not Vote Against For Authorize Capital Issuances for Use in 
Employee Stock Purchase Plans 

   24 

Mgmt Do Not Vote Against For Authorize Capital Issuances for Use in 
Employee Stock Purchase Plans 
Reserved for Employees of International 
Subsidiaries 

   25 

Mgmt Do Not Vote Against For Authorize up to 0.75 Percent of Issued 
Capital for Use in Restricted Stock Plans 
Reserved for Employees, Corporate 
Officers and Employees of International 

Subsidiaries from Groupe Engie 

   26 

Mgmt Do Not Vote Against For Authorize up to 0.75 Percent of Issued 
Capital for Use in Restricted Stock Plans 

   27 

Mgmt Do Not Vote For For Authorize Filing of Required 
Documents/Other Formalities 

   28 

Mgmt Shareholder Proposals Submitted by FCP 
Link France 

SH Do Not Vote Refer Against Approve Allocation of Income and 
Dividends of EUR 0.45 per Share 

   A 

SH Do Not Vote Refer Against Subject to Approval of Item 3, Approve 
Allocation of Income 2023 and 2024 

   B 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
Mgmt 

Rec 

Voting 
Policy  

Rec 

 
Vote 

Instruction 

Mgmt Ordinary Business 

Mgmt For For For Approve Financial Statements and 

Statutory Reports 
   1 

Mgmt For For For Approve Consolidated Financial 

Statements and Statutory Reports 
   2 

Mgmt For Refer For Approve Allocation of Income and 

Dividends of EUR 0.85 per Share 
   3 
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ENGIE SA 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt For For For Approve Auditors' Special Report on 
Related-Party Transactions 

   4 

Mgmt For For For Authorize Repurchase of Up to 10 
Percent of Issued Share Capital 

   5 

Mgmt For For For Reelect Jean-Pierre Clamadieu as 
Director 

   6 

Mgmt For For For Reelect Ross McInnes as Director    7 

Mgmt Against Against For Elect Marie-Claire Daveu as Director    8 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt For For For Approve Compensation Report of 
Corporate Officers 

   9 

Mgmt For For For Approve Compensation of Jean-Pierre 
Clamadieu, Chairman of the Board 

   10 

Mgmt Against Against For Approve Compensation of Catherine 
MacGregor, CEO 

   11 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Moreover, substantial pay-outs under 
incentive schemes should only be available for superior performance. Reaching threshold targets may warrant vesting of only a small 
proportion of incentive awards. Also, companies should consider extending vesting periods for long-term incentive plans to 5 years or 
longer or as a minimum introduce an additional holding or deferral period. In addition, remuneration committee should not allow 
vesting of incentive awards for below median performance. Last, companies should consider introducing deferral element and 
clawback provisions to the short- and long-term incentive schemes in line with market best practice. 

Mgmt For For For Approve Remuneration Policy of 

Directors 
   12 

Mgmt For For For Approve Remuneration Policy of 

Chairman of the Board 
   13 

Mgmt Against Against For Approve Remuneration Policy of CEO    14 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Moreover, substantial pay-outs under 
incentive schemes should only be available for superior performance. Reaching threshold targets may warrant vesting of only a small 
proportion of incentive awards. Also, companies should consider extending vesting periods for long-term incentive plans to 5 years or 
longer or as a minimum introduce an additional holding or deferral period. In addition, remuneration committee should not allow 
vesting of incentive awards for below median performance. Last, the company should put in place a procedure which would enable it, 
should it identify any facts of manipulation of reported indicators or other bad faith actions on the part of any of its executive 
directors and other key managers which were detrimental to the long-term interests of its shareholders, to ensure that any funds 
wrongfully obtained in such manner are repaid to it. 

Mgmt For Refer For Approve Company's Climate Transition 

Plan 
   15 

Mgmt Extraordinary Business 

Mgmt For For For Authorize Issuance of Equity or 
Equity-Linked Securities with Preemptive 
Rights up to Aggregate Nominal Amount 

of EUR 225 Million 

   16 

Mgmt For For For Authorize Issuance of Equity or 
Equity-Linked Securities without 
Preemptive Rights up to Aggregate 

Nominal Amount of EUR 225 Million 

   17 

Mgmt For For For Approve Issuance of Equity or 
Equity-Linked Securities for Private 
Placements, up to Aggregate Nominal 

Amount of EUR 225 Million 

   18 
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ENGIE SA 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt For For For Authorize Board to Increase Capital in 
the Event of Additional Demand Related 
to Delegation Submitted to Shareholder 
Vote Under Item 15, 16 and 17 

   19 

Mgmt For For For Authorize Capital Increase of up to 10 
Percent of Issued Capital for 

Contributions in Kind 

   20 

Mgmt For For For Set Total Limit for Capital Increase to 
Result from Issuance Requests Under 
Items 15-19 and 23-24 at EUR 265 
Million 

   21 

Mgmt For For For Authorize Capitalization of Reserves for 
Bonus Issue or Increase in Par Value 

   22 

Mgmt For For For Authorize Decrease in Share Capital via 
Cancellation of Repurchased Shares 

   23 

Mgmt Against Against For Authorize Capital Issuances for Use in 
Employee Stock Purchase Plans 

   24 

Voter Rationale: Options should be issued at no less than market price, except for an all-employee plan where the discount should 
not exceed 20% on a fixed date. 

Mgmt Against Against For Authorize Capital Issuances for Use in 
Employee Stock Purchase Plans 
Reserved for Employees of International 

Subsidiaries 

   25 

Voter Rationale: Options should be issued at no less than market price, except for an all-employee plan where the discount should 
not exceed 20% on a fixed date. 

Mgmt Against Against For Authorize up to 0.75 Percent of Issued 
Capital for Use in Restricted Stock Plans 
Reserved for Employees, Corporate 
Officers and Employees of International 
Subsidiaries from Groupe Engie 

   26 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Also, companies should consider 
extending vesting periods for long-term incentive plans to 5 years or longer or as a minimum introduce an additional holding or 
deferral period. Last, the company should put in place a procedure which would enable it, should it identify any facts of manipulation 
of reported indicators or other bad faith actions on the part of any of its executive directors and other key managers which were 
detrimental to the long-term interests of its shareholders, to ensure that any funds wrongfully obtained in such manner are repaid to 
it. 

Mgmt Against Against For Authorize up to 0.75 Percent of Issued 

Capital for Use in Restricted Stock Plans 
   27 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Also, companies should consider 
extending vesting periods for long-term incentive plans to 5 years or longer or as a minimum introduce an additional holding or 
deferral period. Last, the company should put in place a procedure which would enable it, should it identify any facts of manipulation 
of reported indicators or other bad faith actions on the part of any of its executive directors and other key managers which were 
detrimental to the long-term interests of its shareholders, to ensure that any funds wrongfully obtained in such manner are repaid to 
it. 

Mgmt For For For Authorize Filing of Required 

Documents/Other Formalities 
   28 

Mgmt Shareholder Proposals Submitted by FCP 

Link France 
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ENGIE SA 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

SH Against Refer Against Approve Allocation of Income and 
Dividends of EUR 0.45 per Share 

   A 

Voter Rationale: Votes AGAINST these items are warranted in the absence of specific rationale supporting the proposed allocation of 
income. 

SH Against Refer Against Subject to Approval of Item 3, Approve 
Allocation of Income 2023 and 2024 

   B 

Voter Rationale: Votes AGAINST these items are warranted in the absence of specific rationale supporting the proposed allocation of 
income. 

 

Gecina SA 

Meeting Date: 04/21/2022 Country: France 

Meeting Type: Annual/Special 

Ticker: GFC 

Primary ISIN: FR0010040865 Primary SEDOL: 7742468 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

Mgmt 
Rec 

Voting 

Policy  
Rec 

 

Vote 
Instruction 

Ordinary Business Mgmt 

Mgmt For For For Approve Financial Statements and 

Statutory Reports 
   1 

Mgmt For For For Approve Consolidated Financial 

Statements and Statutory Reports 
   2 

Mgmt For For For Approve Transfer of Revaluation Gains to 

Corresponding Reserves Account 
   3 

Mgmt For For For Approve Allocation of Income and 

Dividends of EUR 5.30 per Share 
   4 

Mgmt For For For Approve Stock Dividend Program    5 

Mgmt For For For Approve Auditors' Special Report on 
Related-Party Transactions Mentioning 
the Absence of New Transactions 

   6 

Mgmt For For For Approve Compensation Report of 

Corporate Officers 
   7 

Mgmt For For For Approve Compensation of Jerome 

Brunel, Chairman of the Board 
   8 

Mgmt Against Against For Approve Compensation of Meka Brunel, 

CEO 
   9 

Voter Rationale: Remuneration committee should not allow vesting of incentive awards for below median performance. 

Mgmt For For For Approve Remuneration Policy of 
Directors 

   10 

Mgmt For For For Approve Remuneration Policy of 
Chairman of the Board 

   11 

Mgmt For For For Approve Remuneration Policy of Meka 
Brunel, CEO Until 21 April 2022 

   12 

Voter Rationale: Companies should consider introducing deferral element and clawback provisions to the short- and long-term 
incentive schemes in line with market best practice. 
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Gecina SA 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt Against Against For Approve Remuneration Policy of Benat 
Ortega, CEO From 21 April 2022 

   13 

Voter Rationale: Companies should pay no more than necessary on recruitment of executive directors and ensure that  
recruitment-related awards are linked to long-term performance of the company. Moreover, companies should consider introducing 
deferral element and clawback provisions to the short- and long-term incentive schemes in line with market best practice. 

Mgmt Against Against For Ratify Appointment of Jacques Stern as 
Censor 

   14 

Voter Rationale: Non-voting directors, or censors, can have considerable influence on the board whereas they bear no legal liability 
toward shareholders. Censors should be appointed only in the event of exceptional and temporary circumstances and if their 
presence adds significant value in terms of board composition and board functioning. 

Mgmt For For For Reelect Gabrielle Gauthey as Director    15 

Mgmt For For For Elect Carole Le Gall as Director    16 

Mgmt For For For Elect Jacques Stern as Director    17 

Mgmt For For For Renew Appointment of 
PricewaterhouseCoopers Audit SAS as 
Auditor 

   18 

Voter Rationale: Companies who have had the same auditor for a period of over 10 years should consider a plan or tender process for 
bringing in a new auditing firm. 

Mgmt For For For Appoint KPMG as Auditor    19 

Mgmt For For For Appoint Emmanuel Benoist as Alternate 

Auditor 
   20 

Mgmt For For For Appoint KPMG AUDIT FS I as Alternate 

Auditor 
   21 

Mgmt For For For Authorize Repurchase of Up to 10 

Percent of Issued Share Capital 
   22 

Mgmt Extraordinary Business 

Mgmt For For For Authorize Issuance of Equity or 
Equity-Linked Securities with Preemptive 
Rights up to Aggregate Nominal Amount 

of EUR 100 Million 

   23 

Mgmt For For For Authorize Issuance of Equity or 
Equity-Linked Securities without 
Preemptive Rights up to Aggregate 

Nominal Amount of EUR 50 Million 

   24 

Mgmt For For For Authorize Capital Increase of Up to EUR 

50 Million for Future Exchange Offers 
   25 

Mgmt For For For Approve Issuance of Equity or 
Equity-Linked Securities for Private 
Placements up to Aggregate Nominal 

Amount of EUR 50 Million 

   26 

Mgmt For For For Authorize Board to Increase Capital in 
the Event of Additional Demand Related 
to Delegation Submitted to Shareholder 

Vote Above 

   27 

Mgmt For For For Authorize Capital Increase of up to 10 
Percent of Issued Capital for 
Contributions in Kind 

   28 
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Gecina SA 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt For For For Authorize Board to Set Issue Price for 10 
Percent Per Year of Issued Capital 
Pursuant to Issue Authority without 
Preemptive Rights 

   29 

Mgmt For For For Authorize Capitalization of Reserves of 
Up to EUR 100 Million for Bonus Issue or 

Increase in Par Value 

   30 

Mgmt Against Against For Authorize Capital Issuances for Use in 
Employee Stock Purchase Plans 

   31 

Voter Rationale: Options should be issued at no less than market price, except for an all-employee plan where the discount should 
not exceed 20% on a fixed date. 

Mgmt Against Against For Authorize up to 0.5 Percent of Issued 
Capital for Use in Restricted Stock Plans 
Reserved for Employees and Executive 

Corporate Officers 

   32 

Voter Rationale: Remuneration committee should not allow vesting of incentive awards for below median performance. Also, the 
company should put in place a procedure which would enable it, should it identify any facts of manipulation of reported indicators or 
other bad faith actions on the part of any of its executive directors and other key managers which were detrimental to the long-term 
interests of its shareholders, to ensure that any funds wrongfully obtained in such manner are repaid to it. 

Mgmt For For For Authorize Decrease in Share Capital via 

Cancellation of Repurchased Shares 
   33 

Mgmt Ordinary Business 

Mgmt For For For Authorize Filing of Required 

Documents/Other Formalities 
   34 

 

Heineken Holding NV 

Meeting Date: 04/21/2022 Country: Netherlands 

Meeting Type: Annual 

Ticker: HEIO 

Primary ISIN: NL0000008977 Primary SEDOL: B0CCH46 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

Mgmt 
Rec 

Voting 

Policy  
Rec 

 

Vote 
Instruction 

Annual Meeting Agenda Mgmt 

Mgmt Receive Board Report (Non-Voting)    1 

Mgmt For For For Approve Remuneration Report    2 

Mgmt For For For Adopt Financial Statements    3 

Voter Rationale: The company should move towards a three-committee structure (audit, remuneration and nomination) in line with 
regional best practice, with independent board committees that report annually on their activities. 

Mgmt Announcement of the Appropriation of 
the Balance of the Income Statement 
Pursuant to the Provisions in Article 10, 
Paragraph 6, of the Articles of 
Association 

   4 

Mgmt For For For Approve Discharge of Directors    5 
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Heineken Holding NV 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt For For For Authorize Repurchase of Up to 10 
Percent of Issued Share Capital 

   6.a 

Mgmt For For For Grant Board Authority to Issue Shares 
Up To 10 Percent of Issued Capital 

   6.b 

Mgmt For For For Authorize Board to Exclude Preemptive 
Rights from Share Issuances 

   6.c 

Mgmt Against Against For Reelect J.A. Fernandez Carbajal as 
Non-Executive Director 

   7.a 

Voter Rationale: For controlled companies, the board should include at least 33% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, executive officers are expected to hold no more than one external 
directorships to ensure they have sufficient time and energy to discharge their roles properly, particularly during unexpected company 
situations requiring substantial amounts of time. 

Mgmt For For For Reelect A.M. Fentener van Vlissingen as 
Non-Executive Director 

   7.b 

Mgmt Against Against For Reelect L.L.H. Brassey as Non-Executive 
Director 

   7.c 

Voter Rationale: For controlled companies, the board should include at least 33% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. 

Mgmt Against Against For Elect C.A.G. de Carvalho as 

Non-Executive Director 
   7.d 

Voter Rationale: For controlled companies, the board should include at least 33% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. 

Mgmt For For For Ratify Deloitte Accountants B.V. as 

Auditors 
   8 

 

Heineken NV 

Meeting Date: 04/21/2022 Country: Netherlands 

Meeting Type: Annual 

Ticker: HEIA 

Primary ISIN: NL0000009165 Primary SEDOL: 7792559 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

Mgmt 
Rec 

Voting 

Policy  
Rec 

 

Vote 
Instruction 

Annual Meeting Agenda Mgmt 

Mgmt Receive Report of Management Board 

(Non-Voting) 
   1.a 

Mgmt Against Against For Approve Remuneration Report    1.b 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Also, substantial pay-outs under 
incentive schemes should only be available for superior performance. Reaching threshold targets may warrant vesting of only a small 
proportion of incentive awards. 

Mgmt For For For Adopt Financial Statements    1.c 

Mgmt Receive Explanation on Company's 

Dividend Policy 
   1.d 

Mgmt For For For Approve Dividends    1.e 

Mgmt For For For Approve Discharge of Management 

Board 
   1.f 
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Heineken NV 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt For For For Approve Discharge of Supervisory Board    1.g 

Mgmt For For For Authorize Repurchase of Up to 10 
Percent of Issued Share Capital 

   2.a 

Mgmt For For For Grant Board Authority to Issue Shares 
Up To 10 Percent of Issued Capital 

   2.b 

Mgmt For For For Authorize Board to Exclude Preemptive 
Rights from Share Issuances 

   2.c 

Mgmt Against Against For Amend Remuneration Policy for 
Management Board 

   3 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. 

Mgmt For For For Reelect J.M. Huet to Supervisory Board    4.a 

Mgmt Against Against For Reelect J.A. Fernandez Carbajal to 
Supervisory Board 

   4.b 

Voter Rationale: The nomination committee should be majority independent and this director's membership could hamper the 
committee's impartiality and effectiveness. Also, executive officers are expected to hold no more than one external directorships to 
ensure they have sufficient time and energy to discharge their roles properly, particularly during unexpected company situations 
requiring substantial amounts of time. 

Mgmt For For For Reelect M. Helmes to Supervisory Board    4.c 

Mgmt Against Against For Elect F.J. Camacho Beltran to 

Supervisory Board 
   4.d 

Voter Rationale: The audit committee should be fully independent and this director's membership could hamper the committee's 
impartiality and effectiveness. 

Mgmt For For For Ratify Deloitte Accountants B.V. as 

Auditors 
   5 

 

Jeronimo Martins SGPS SA 

Meeting Date: 04/21/2022 Country: Portugal 

Meeting Type: Annual 

Ticker: JMT 

Primary ISIN: PTJMT0AE0001 Primary SEDOL: B1Y1SQ7 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

Mgmt 
Rec 

Voting 

Policy  
Rec 

 

Vote 
Instruction 

   1 Approve Individual and Consolidated 
Financial Statements and Statutory 
Reports 

Mgmt For For For 

Mgmt For For For Approve Allocation of Income    2 

Mgmt For For For Appraise Management and Supervision 
of Company and Approve Vote of 
Confidence to Corporate Bodies 

   3 

Mgmt For For For Elect Corporate Bodies for 2022-2024 

Term 
   4 

Voter Rationale: The board should submit directors for re-election individually, rather than as a single slate to enable shareholders to 
hold directors individually accountable for their performance.Also, the roles of Chairman and CEO are substantially different and 
generally should be separated. Separation of roles is important for securing a proper balance between executives and outside 
shareholders and preserving accountability. 
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Jeronimo Martins SGPS SA 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt For For For Elect Remuneration Committee for 
2022-2024 Term 

   5 

Mgmt For For For Approve Remuneration of Remuneration 
Committee Members 

   6 

 

L'Oreal SA 

Meeting Date: 04/21/2022 Country: France 

Meeting Type: Annual/Special 

Ticker: OR 

Primary ISIN: FR0000120321 Primary SEDOL: 4057808 

Did Not Vote Due to Ballot Shareblocking 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

Mgmt 
Rec 

Voting 

Policy  
Rec 

 

Vote 
Instruction 

Ordinary Business Mgmt 

Mgmt Do Not Vote For For Approve Financial Statements and 

Statutory Reports 
   1 

Mgmt Do Not Vote For For Approve Consolidated Financial 

Statements and Statutory Reports 
   2 

Mgmt Do Not Vote For For Approve Allocation of Income and 
Dividends of EUR 4.80 per Share and an 
Extra of EUR 0.48 per Share to Long 

Term Registered Shares 

   3 

Mgmt Do Not Vote For For Reelect Jean-Paul Agon as Director    4 

Mgmt Do Not Vote For For Reelect Patrice Caine as Director    5 

Mgmt Do Not Vote Against For Reelect Belen Garijo as Director    6 

Mgmt Do Not Vote For For Renew Appointment of Deloitte & 

Associes as Auditor 
   7 

Mgmt Do Not Vote For For Appoint Ernst & Young as Auditor    8 

Mgmt Do Not Vote For For Approve Compensation Report of 

Corporate Officers 
   9 

Mgmt Do Not Vote Against For Approve Compensation of Jean-Paul 
Agon, Chairman and CEO from 1 
January 2021 to 30 April 2021 

   10 

Mgmt Do Not Vote For For Approve Compensation of Jean-Paul 
Agon, Chairman of the Board from 1 
May 2021 to 31 December 2021 

   11 

Mgmt Do Not Vote Against For Approve Compensation of Nicolas 
Hieronimus, CEO from 1 May 2021 to 31 
December 2021 

   12 

Mgmt Do Not Vote For For Approve Remuneration Policy of 

Directors 
   13 

Mgmt Do Not Vote For For Approve Remuneration Policy of 

Chairman of the Board 
   14 
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L'Oreal SA 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt Do Not Vote Against For Approve Remuneration Policy of CEO    15 

Mgmt Do Not Vote For For Approve Transaction with Nestle Re: 
Redemption Contract 

   16 

Mgmt Do Not Vote For For Authorize Repurchase of Up to 10 
Percent of Issued Share Capital 

   17 

Mgmt Extraordinary Business 

Mgmt Do Not Vote For For Authorize Decrease in Share Capital via 
Cancellation of Repurchased Shares 

   18 

Mgmt Do Not Vote Against For Authorize up to 0.6 Percent of Issued 
Capital for Use in Restricted Stock Plans 

   19 

Mgmt Do Not Vote Against For Authorize Capital Issuances for Use in 
Employee Stock Purchase Plans 

   20 

Mgmt Do Not Vote Against For Authorize Capital Issuances for Use in 
Employee Stock Purchase Plans 
Reserved for Employees of International 
Subsidiaries 

   21 

Mgmt Do Not Vote For For Amend Article 9 of Bylaws Re: Age Limit 
of Chairman of the Board 

   22 

Mgmt Do Not Vote Against For Amend Article 11 of Bylaws Re: Age 
Limit of CEO 

   23 

Mgmt Do Not Vote For For Amend Article 2 and 7 of Bylaws to 
Comply with Legal Changes 

   24 

Mgmt Do Not Vote For For Amend Article 8 of Bylaws Re: Shares 
Held by Directors 

   25 

Mgmt Do Not Vote For For Authorize Filing of Required 
Documents/Other Formalities 

   26 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
Mgmt 

Rec 

Voting 
Policy  

Rec 

 
Vote 

Instruction 

Mgmt Ordinary Business 

Mgmt For For For Approve Financial Statements and 

Statutory Reports 
   1 

Mgmt For For For Approve Consolidated Financial 

Statements and Statutory Reports 
   2 

Mgmt For For For Approve Allocation of Income and 
Dividends of EUR 4.80 per Share and an 
Extra of EUR 0.48 per Share to Long 
Term Registered Shares 

   3 

Mgmt For For For Reelect Jean-Paul Agon as Director    4 

Voter Rationale: The board should appoint a Lead Independent Director to establish appropriate checks and balances on the Board, 
support the Chairman, ensure orderly succession process for the Chairman, and act as a point of contact for shareholders, 
non-executive directors and senior executives where normal channels of communication through the board Chairman are considered 
inappropriate. 

Mgmt For For For Reelect Patrice Caine as Director    5 

Page 75 of 334 



 
 

L'Oreal SA 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt Against Against For Reelect Belen Garijo as Director    6 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt For For For Renew Appointment of Deloitte & 
Associes as Auditor 

   7 

Voter Rationale: Companies who have had the same auditor for a period of over 10 years should consider a plan or tender process for 
bringing in a new auditing firm. 

Mgmt For For For Appoint Ernst & Young as Auditor    8 

Voter Rationale: Companies who have had the same auditor for a period of over 10 years should consider a plan or tender process for 
bringing in a new auditing firm. 

Mgmt For For For Approve Compensation Report of 

Corporate Officers 
   9 

Mgmt Against Against For Approve Compensation of Jean-Paul 
Agon, Chairman and CEO from 1 
January 2021 to 30 April 2021 

   10 

Voter Rationale: On early termination, all share-based awards should be time pro-rated and tested for performance, including in the 
event of a change of control. Also, incentive awards to executives should be clearly disclosed and include robust and stretching 
performance targets to reward strong performance and drive shareholder value over a sufficiently long period of time. Last, 
companies should consider extending vesting periods for long-term incentive plans to 5 years or longer or as a minimum introduce an 
additional holding or deferral period. 

Mgmt For For For Approve Compensation of Jean-Paul 
Agon, Chairman of the Board from 1 
May 2021 to 31 December 2021 

   11 

Mgmt Against Against For Approve Compensation of Nicolas 
Hieronimus, CEO from 1 May 2021 to 31 
December 2021 

   12 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Moreover, companies should consider 
introducing deferral element and clawback provisions to the short- and long-term incentive schemes in line with market best practice. 
lso, companies should consider extending vesting periods for long-term incentive plans to 5 years or longer or as a minimum 
introduce an additional holding or deferral period. 

Mgmt For For For Approve Remuneration Policy of 
Directors 

   13 

Mgmt For For For Approve Remuneration Policy of 
Chairman of the Board 

   14 

Mgmt Against Against For Approve Remuneration Policy of CEO    15 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Also, if granted, payments to former 
executives should be subject to appropriate performance targets and triggering events that are in line with market best practice. 
Consequently, on early termination, all share-based awards should be time pro-rated and tested for performance, including in the 
event of a change of control. Also, companies should consider introducing deferral element and clawback provisions to the short- and 
long-term incentive schemes in line with market best practice. Lastly, companies should consider extending vesting periods for 
long-term incentive plans to 5 years or longer or as a minimum introduce an additional holding or deferral period. 

Mgmt For For For Approve Transaction with Nestle Re: 
Redemption Contract 

   16 

Mgmt For For For Authorize Repurchase of Up to 10 
Percent of Issued Share Capital 

   17 

Mgmt Extraordinary Business 

Mgmt For For For Authorize Decrease in Share Capital via 
Cancellation of Repurchased Shares 

   18 

Page 76 of 334 



 
 

L'Oreal SA 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt Against Against For Authorize up to 0.6 Percent of Issued 
Capital for Use in Restricted Stock Plans 

   19 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Also, the company should put in place 
a procedure which would enable it, should it identify any facts of manipulation of reported indicators or other bad faith actions on the 
part of any of its executive directors and other key managers which were detrimental to the long-term interests of its shareholders, to 
ensure that any funds wrongfully obtained in such manner are repaid to it. 

Mgmt Against Against For Authorize Capital Issuances for Use in 
Employee Stock Purchase Plans 

   20 

Voter Rationale: Options should be issued at no less than market price, except for an all-employee plan where the discount should 
not exceed 20% on a fixed date. 

Mgmt Against Against For Authorize Capital Issuances for Use in 
Employee Stock Purchase Plans 
Reserved for Employees of International 

Subsidiaries 

   21 

Voter Rationale: Options should be issued at no less than market price, except for an all-employee plan where the discount should 
not exceed 20% on a fixed date. 

Mgmt For For For Amend Article 9 of Bylaws Re: Age Limit 

of Chairman of the Board 
   22 

Mgmt Against Against For Amend Article 11 of Bylaws Re: Age 

Limit of CEO 
   23 

Voter Rationale: Any limitation of directors' tenure should be expressed as a number of terms rather than age of individual board 
members. 

Mgmt For For For Amend Article 2 and 7 of Bylaws to 

Comply with Legal Changes 
   24 

Mgmt For For For Amend Article 8 of Bylaws Re: Shares 

Held by Directors 
   25 

Mgmt For For For Authorize Filing of Required 

Documents/Other Formalities 
   26 

 

LVMH Moet Hennessy Louis Vuitton SE 

Meeting Date: 04/21/2022 Country: France 

Meeting Type: Annual/Special 

Ticker: MC 

Primary ISIN: FR0000121014 Primary SEDOL: 4061412 

Did Not Vote Due to Ballot Shareblocking 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Ordinary Business Mgmt 

Mgmt Do Not Vote For For Approve Financial Statements and 
Statutory Reports 

   1 

Mgmt Do Not Vote For For Approve Consolidated Financial 
Statements and Statutory Reports 

   2 

Mgmt Do Not Vote For For Approve Allocation of Income and 
Dividends of EUR 10 per Share 

   3 

Mgmt Do Not Vote Against For Approve Auditors' Special Report on 
Related-Party Transactions 

   4 
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LVMH Moet Hennessy Louis Vuitton SE 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt Do Not Vote For For Reelect Bernard Arnault as Director    5 

Mgmt Do Not Vote For For Reelect Sophie Chassat as Director    6 

Mgmt Do Not Vote For For Reelect Clara Gaymard as Director    7 

Mgmt Do Not Vote Against For Reelect Hubert Vedrine as Director    8 

Mgmt Do Not Vote Against For Renew Appointment of Yann 
Arthus-Bertrand as Censor 

   9 

Mgmt Do Not Vote For For Approve Remuneration of Directors in 
the Aggregate Amount of EUR 1.45 

Million 

   10 

Mgmt Do Not Vote For For Renew Appointment of Mazars as 
Auditor 

   11 

Mgmt Do Not Vote For For Appoint Deloitte as Auditor    12 

Mgmt Do Not Vote For For Acknowledge End of Mandate of Auditex 
and Olivier Lenel as Alternate Auditors 

and Decision Not to Renew 

   13 

Mgmt Do Not Vote Against For Approve Compensation Report of 
Corporate Officers 

   14 

Mgmt Do Not Vote Against For Approve Compensation of Bernard 
Arnault, Chairman and CEO 

   15 

Mgmt Do Not Vote Against For Approve Compensation of Antonio 
Belloni, Vice-CEO 

   16 

Mgmt Do Not Vote For For Approve Remuneration Policy of 
Directors 

   17 

Mgmt Do Not Vote Against For Approve Remuneration Policy of 
Chairman and CEO 

   18 

Mgmt Do Not Vote Against For Approve Remuneration Policy of 
Vice-CEO 

   19 

Mgmt Do Not Vote For For Authorize Repurchase of Up to 10 
Percent of Issued Share Capital 

   20 

Mgmt Extraordinary Business 

Mgmt Do Not Vote For For Authorize Decrease in Share Capital via 
Cancellation of Repurchased Shares 

   21 

Mgmt Do Not Vote Against For Authorize up to 1 Percent of Issued 
Capital for Use in Restricted Stock Plans 

   22 

Mgmt Do Not Vote Against For Amend Article 16 and 24 of Bylaws Re: 
Age Limit of CEO and Shareholding 

Disclosure Thresholds 

   23 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
Mgmt 

Rec 

Voting 
Policy  

Rec 

 
Vote 

Instruction 

Mgmt Ordinary Business 
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LVMH Moet Hennessy Louis Vuitton SE 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt For For For Approve Financial Statements and 
Statutory Reports 

   1 

Mgmt For For For Approve Consolidated Financial 
Statements and Statutory Reports 

   2 

Mgmt For For For Approve Allocation of Income and 
Dividends of EUR 10 per Share 

   3 

Mgmt Against Against For Approve Auditors' Special Report on 
Related-Party Transactions 

   4 

Voter Rationale: Shareholders should be given relevant and sufficient information to make an informed decision. 

Mgmt For For For Reelect Bernard Arnault as Director    5 

Voter Rationale: The roles of Chairman and CEO are substantially different and generally should be separated. Separation of roles is 
important for securing a proper balance between executives and outside shareholders and preserving accountability. Also, executive 
officers are expected to hold no more than one external directorships to ensure they have sufficient time and energy to discharge 
their roles properly, particularly during unexpected company situations requiring substantial amounts of time Moreover, for maximum 
effectiveness a board should include between 5 and 15 directors. 

Mgmt For For For Reelect Sophie Chassat as Director    6 

Mgmt For For For Reelect Clara Gaymard as Director    7 

Mgmt Against Against For Reelect Hubert Vedrine as Director    8 

Voter Rationale: For controlled companies, the board should include at least 33% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. 

Mgmt Against Against For Renew Appointment of Yann 
Arthus-Bertrand as Censor 

   9 

Voter Rationale: Non-voting directors, or censors, can have considerable influence on the board whereas they bear no legal liability 
toward shareholders. Censors should be appointed only in the event of exceptional and temporary circumstances and if their 
presence adds significant value in terms of board composition and board functioning. 

Mgmt For For For Approve Remuneration of Directors in 
the Aggregate Amount of EUR 1.45 
Million 

   10 

Mgmt For For For Renew Appointment of Mazars as 
Auditor 

   11 

Mgmt For For For Appoint Deloitte as Auditor    12 

Mgmt For For For Acknowledge End of Mandate of Auditex 
and Olivier Lenel as Alternate Auditors 
and Decision Not to Renew 

   13 

Mgmt Against Against For Approve Compensation Report of 
Corporate Officers 

   14 

Voter Rationale: Companies that received high levels of dissent on remuneration-related proposals should engage with their key 
shareholders to understand the rationale for opposition and explain in the next annual report how the company intends to address 
shareholder concerns. Moreover, the remuneration policy should provide details of the rules governing the award of the annual and 
long-term variable incentives, any exceptional components and termination arrangements. 

Mgmt Against Against For Approve Compensation of Bernard 

Arnault, Chairman and CEO 
   15 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. 

Mgmt Against Against For Approve Compensation of Antonio 

Belloni, Vice-CEO 
   16 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. 

Mgmt For For For Approve Remuneration Policy of 

Directors 
   17 
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LVMH Moet Hennessy Louis Vuitton SE 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt Against Against For Approve Remuneration Policy of 
Chairman and CEO 

   18 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Moreover, the company should put in 
place a procedure which would enable it, should it identify any facts of manipulation of reported indicators or other bad faith actions 
on the part of any of its executive directors and other key managers which were detrimental to the long-term interests of its 
shareholders, to ensure that any funds wrongfully obtained in such manner are repaid to it. 

Mgmt Against Against For Approve Remuneration Policy of 
Vice-CEO 

   19 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Moreover, the company should put in 
place a procedure which would enable it, should it identify any facts of manipulation of reported indicators or other bad faith actions 
on the part of any of its executive directors and other key managers which were detrimental to the long-term interests of its 
shareholders, to ensure that any funds wrongfully obtained in such manner are repaid to it. 

Mgmt For For For Authorize Repurchase of Up to 10 

Percent of Issued Share Capital 
   20 

Mgmt Extraordinary Business 

Mgmt For For For Authorize Decrease in Share Capital via 

Cancellation of Repurchased Shares 
   21 

Mgmt Against Against For Authorize up to 1 Percent of Issued 

Capital for Use in Restricted Stock Plans 
   22 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Moreover, the company should put in 
place a procedure which would enable it, should it identify any facts of manipulation of reported indicators or other bad faith actions 
on the part of any of its executive directors and other key managers which were detrimental to the long-term interests of its 
shareholders, to ensure that any funds wrongfully obtained in such manner are repaid to it. 

Mgmt Against Against For Amend Article 16 and 24 of Bylaws Re: 
Age Limit of CEO and Shareholding 
Disclosure Thresholds 

   23 

Voter Rationale: It is inappropriate for several voting items to be bundled into one resolution. Shareholders should be able to vote 
each item separately. Any limitation of directors' tenure should be expressed as a number of terms rather than age of individual board 
members. 

 

Moncler SpA 

Meeting Date: 04/21/2022 Country: Italy 

Meeting Type: Annual 

Ticker: MONC 

Primary ISIN: IT0004965148 Primary SEDOL: BGLP232 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
Mgmt 

Rec 

Voting 
Policy  

Rec 

 
Vote 

Instruction 

Ordinary Business Mgmt 

Mgmt Management Proposals 

Mgmt For For For Accept Financial Statements and 

Statutory Reports 
   1.1 
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Moncler SpA 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt For For For Approve Allocation of Income    1.2 

Mgmt Against Against For Approve Remuneration Policy    2.1 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Also, any increase in the size of 
awards under the short-term/long-term incentive scheme(s) should be accompanied by a corresponding increase in performance 
expectations. 

Mgmt Against Against For Approve Second Section of the 
Remuneration Report 

   2.2 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Also, significant salary increases 
should be linked to material changes in the business or in the role and responsibilities of executive directors. Moreover, companies 
should consider extending vesting periods for long-term incentive plans to 5 years or longer or as a minimum introduce an additional 
holding or deferral period. 

Mgmt For For For Authorize Share Repurchase Program 

and Reissuance of Repurchased Shares 
   3 

Mgmt Shareholder Proposals Submitted by 

Double R Srl 

SH For Refer None Fix Number of Directors    4.1 

SH For Refer None Fix Board Terms for Directors    4.2 

Mgmt Appoint Directors (Slate Election) - 

Choose One of the Following Slates 

SH For Refer None Slate 1 Submitted by Double R Srl    4.3.1 

SH Against Refer None Slate 2 Submitted by Institutional 

Investors (Assogestioni) 
   4.3.2 

Voter Rationale: Shareholders can support only one slate. Supporting Slate 1 would ensure that all directors are elected through the 
slate election mechanism, with no uncertainty on the vote outcome. 

Mgmt Management Proposals 

Mgmt Against Against None Elect Board Chair    4.4 

Voter Rationale: Companies should provide sufficient information on directors standing for election at least 21 days in advance of the 
meeting to enable shareholders to cast an informed vote. Further, the roles of Chairman and CEO are substantially different and 
generally should be separated. Separation of roles is important for securing a proper balance between executives and outside 
shareholders and preserving accountability. 

Mgmt Against Against None Elect Board Vice-Chairman    4.5 

Voter Rationale: Companies should provide sufficient information on directors standing for election at least 21 days in advance of the 
meeting to enable shareholders to cast an informed vote. Further, the roles of Chairman and CEO are substantially different and 
generally should be separated. Separation of roles is important for securing a proper balance between executives and outside 
shareholders and preserving accountability. 

Mgmt Shareholder Proposal Submitted by 
Double R Srl 

SH Against Refer None Approve Remuneration of Directors    4.6 

Mgmt Management Proposal 

Mgmt Against Against For Approve Performance Shares Plan 2022    5 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Also, companies should consider 
extending vesting periods for long-term incentive plans to 5 years or longer or as a minimum introduce an additional holding or 
deferral period. 
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Moncler SpA 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt Against Against None Deliberations on Possible Legal Action 
Against Directors if Presented by 

Shareholders 

   A 

Voter Rationale: Companies should provide sufficient information at least 21 days in advance of the meeting to enable shareholders 
to cast an informed vote. 

 

Nordea 1 - Emerging Market Bond Fund 

Meeting Date: 04/21/2022 Country: Luxembourg 

Meeting Type: Annual 

Ticker: N/A 

Primary ISIN: LU0772926670 Primary SEDOL: B8972K1 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

Mgmt 
Rec 

Voting 

Policy  
Rec 

 

Vote 
Instruction 

   1 Receive and Approve Board's and 
Auditor's Reports 

Mgmt For For For 

Mgmt For For For Approve Financial Statements    2 

Mgmt For For For Ratify and Approve Dividend Payments 
During the Financial Year 2021 

   3 

Mgmt For For For Approve Allocation of Income and 
Dividends 

   4 

Mgmt For For For Approve Discharge of Directors    5 

Mgmt For For For Approve Discharge of Auditor    6 

Mgmt For For For Re-elect Claude Kremer, Lars Eskesen 
and Sheenagh Gordon-Hart as 
Independent Directors; Re-elect 
Christophe Girondel and Brian S. Jensen 
as Executive Directors 

   7 

Voter Rationale: The board should submit directors for re-election individually, rather than as a single slate to enable shareholders to 
hold directors individually accountable for their performance. 

Mgmt For For For Renew Appointment of 

PricewaterhouseCoopers as Auditor 
   8 

Mgmt For For For Approve Remuneration of Directors    9 

Mgmt Transact Other Business (Non-Voting)    10 

 

Nordea 1 - European Covered Bond Fund 

Meeting Date: 04/21/2022 Country: Luxembourg 

Meeting Type: Annual 

Ticker: N/A 

Primary ISIN: LU0076315455 Primary SEDOL: 5096004 
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Nordea 1 - European Covered Bond Fund 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
Mgmt 

Rec 

Voting 
Policy  

Rec 

 
Vote 

Instruction 

   1 Receive and Approve Board's and 
Auditor's Reports 

Mgmt For For For 

Mgmt For For For Approve Financial Statements    2 

Mgmt For For For Ratify and Approve Dividend Payments 
During the Financial Year 2021 

   3 

Mgmt For For For Approve Allocation of Income and 
Dividends 

   4 

Mgmt For For For Approve Discharge of Directors    5 

Mgmt For For For Approve Discharge of Auditor    6 

Mgmt For For For Re-elect Claude Kremer, Lars Eskesen 
and Sheenagh Gordon-Hart as 
Independent Directors; Re-elect 
Christophe Girondel and Brian S. Jensen 

as Executive Directors 

   7 

Voter Rationale: The board should submit directors for re-election individually, rather than as a single slate to enable shareholders to 
hold directors individually accountable for their performance. 

Mgmt For For For Renew Appointment of 
PricewaterhouseCoopers as Auditor 

   8 

Mgmt For For For Approve Remuneration of Directors    9 

Mgmt Transact Other Business (Non-Voting)    10 

 

Wolters Kluwer NV 

Meeting Date: 04/21/2022 Country: Netherlands 

Meeting Type: Annual 

Ticker: WKL 

Primary ISIN: NL0000395903 Primary SEDOL: 5671519 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
Mgmt 

Rec 

Voting 
Policy  

Rec 

 
Vote 

Instruction 

Annual Meeting Agenda Mgmt 

Mgmt Open Meeting    1 

Mgmt Receive Report of Management Board 
(Non-Voting) 

   2.a 

Mgmt Receive Report of Supervisory Board 
(Non-Voting) 

   2.b 

Mgmt For For For Approve Remuneration Report    2.c 

Voter Rationale: We voted for in view of the material improvements to the proposed remuneration policy with are largely in line with 
our expectations. We continue to have concerns over the quantum of the CEO's pay package compared to peers but acknowledge the 
10% reduction in target pay. We will expect the company to keep quantum under review. 

Mgmt For For For Adopt Financial Statements and 
Statutory Reports 

   3.a 

Mgmt Receive Explanation on Company's 
Dividend Policy 

   3.b 
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Wolters Kluwer NV 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt For For For Approve Dividends of EUR 1.57 Per 
Share 

   3.c 

Mgmt For For For Approve Discharge of Management 
Board 

   4.a 

Mgmt For For For Approve Discharge of Supervisory Board    4.b 

Mgmt For For For Elect Heleen Kersten to Supervisory 
Board 

   5 

Mgmt For For For Amend Remuneration Policy of 
Supervisory Board 

   6 

Mgmt For For For Grant Board Authority to Issue Shares 
Up to 10 Percent of Issued Capital 

   7.a 

Mgmt For For For Authorize Board to Exclude Preemptive 
Rights from Share Issuances 

   7.b 

Mgmt For For For Authorize Repurchase of Up to 10 
Percent of Issued Share Capital 

   8 

Mgmt For For For Approve Cancellation of Shares    9 

Mgmt For For For Reappoint Auditors    10 

Mgmt Other Business (Non-Voting)    11 

Mgmt Close Meeting    12 

 

Akzo Nobel NV 

Meeting Date: 04/22/2022 Country: Netherlands 

Meeting Type: Annual 

Ticker: AKZA 

Primary ISIN: NL0013267909 Primary SEDOL: BJ2KSG2 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Annual Meeting Agenda Mgmt 

Mgmt Open Meeting    1 

Mgmt Receive Report of Management Board 
(Non-Voting) 

   2.a 

Mgmt For For For Adopt Financial Statements    3.a 

Mgmt Discuss on the Company's Dividend 
Policy 

   3.b 

Mgmt For For For Approve Allocation of Income and 
Dividends 

   3.c 

Mgmt Against Against For Approve Remuneration Report    3.d 

Voter Rationale: Remuneration committee should not allow vesting of incentive awards for below median performance. Also, incentive 
awards to executives should be clearly disclosed and include robust and stretching performance targets to reward strong performance 
and drive shareholder value over a sufficiently long period of time. Moreover, the terms of incentive schemes should not be amended 
retrospectively. Any significant amendment to the terms of incentive schemes should be subject to shareholder approval. Finally, 
companies should consider introducing deferral element and clawback provisions to the short- and long-term incentive schemes in 
line with market best practice. 
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Akzo Nobel NV 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt For For For Approve Discharge of Management 
Board 

   4.a 

Mgmt For For For Approve Discharge of Supervisory Board    4.b 

Mgmt For For For Amend Remuneration Policy for 
Management Board 

   5.a 

Mgmt For For For Reelect M.J. de Vries to Management 
Board 

   6.a 

Mgmt For For For Elect E. Baiget to Supervisory Board    7.a 

Mgmt For For For Elect H. van Bylen to Supervisory Board    7.b 

Mgmt For For For Reelect N.S. Andersen to Supervisory 
Board 

   7.c 

Mgmt For For For Reelect B.E. Grote to Supervisory Board    7.d 

Mgmt For For For Grant Board Authority to Issue Shares 
Up to 10 Percent of Issued Capital 

   8.a 

Mgmt For For For Authorize Board to Exclude Preemptive 
Rights from Share Issuances 

   8.b 

Mgmt For For For Authorize Repurchase of Up to 10 
Percent of Issued Share Capital 

   9 

Mgmt For For For Authorize Cancellation of Repurchased 
Shares 

   10 

Mgmt Close Meeting    11 

 

Amplifon SpA 

Meeting Date: 04/22/2022 Country: Italy 

Meeting Type: Annual 

Ticker: AMP 

Primary ISIN: IT0004056880 Primary SEDOL: B14NJ71 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Ordinary Business Mgmt 

Mgmt Management Proposals 

Mgmt For For For Accept Financial Statements and 
Statutory Reports 

   1.1 

Mgmt For For For Approve Allocation of Income    1.2 

Mgmt Shareholder Proposal Submitted by 
Ampliter Srl 

SH For Refer None Fix Number of Directors    2.1 

Mgmt Appoint Directors (Slate Election) - 
Choose One of the Following Slates 
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Amplifon SpA 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

SH Against Against None Slate 1 Submitted by Ampliter Srl    2.2.1 

Voter Rationale: Shareholders can support only one slate. Slate 2 is better positioned to represent the long-term interests of minority 
shareholders and carry out an independent oversight of the management's action. 

SH For For None Slate 2 Submitted by Institutional 
Investors (Assogestioni) 

   2.2.2 

Mgmt Shareholder Proposal Submitted by 
Ampliter Srl 

SH For Refer None Approve Remuneration of Directors    3 

Mgmt Management Proposals 

Mgmt Against Against For Approve Remuneration Policy    4.1 

Voter Rationale: Severance payments should not exceed two year’s pay. Larger severance packages should be subject to a separate 
shareholder approval. Also, incentive awards to executives should be clearly disclosed and include robust and stretching performance 
targets to reward strong performance and drive shareholder value over a sufficiently long period of time. Further, all exceptional 
awards should be clearly linked to performance and demonstrate shareholder value creation in addition to and above that expected of 
directors as a normal part of their jobs. 

Mgmt For Refer For Approve Second Section of the 

Remuneration Report 
   4.2 

Mgmt Against Against For Approve Co-Investment Plan    5 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over time. Also, companies should consider extending vesting periods for 
long-term incentive plans to 5 years or longer or as a minimum introduce an additional holding or deferral period. Further, the 
company should put in place a procedure which would enable it, should it identify any facts of manipulation of reported indicators or 
other bad faith actions on the part of any of its executive directors and other key managers which were detrimental to the long-term 
interests of its shareholders, to ensure that any funds wrongfully obtained in such manner are repaid to it. 

Mgmt Against Against For Authorize Share Repurchase Program 

and Reissuance of Repurchased Shares 
   6 

Voter Rationale: Any share repurchase request in excess of 10% should be undertaken in exceptional circumstances only and be fully 
justified by the company. 

 

CNP Assurances SA 

Meeting Date: 04/22/2022 Country: France 

Meeting Type: Annual/Special 

Ticker: CNP 

Primary ISIN: FR0000120222 Primary SEDOL: 5543986 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
Mgmt 

Rec 

Voting 
Policy  

Rec 

 
Vote 

Instruction 

Ordinary Business Mgmt 

Mgmt For For For Approve Financial Statements and 

Statutory Reports 
   1 

Mgmt For For For Approve Consolidated Financial 

Statements and Statutory Reports 
   2 

Mgmt For For For Approve Allocation of Income and 

Dividends of EUR 1.00 per Share 
   3 

Mgmt For For For Approve Transaction with Directors of 
Brazilian Subsidiaries Re: 
Indemnification Agreement 

   4 
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CNP Assurances SA 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt For For For Approve Transaction with La Poste Silver 
Re: Divestiture of L'Age d'Or Expansion 

   5 

Mgmt For For For Approve Transaction with Caisse des 
Depots Re: Investment in the New Suez 

   6 

Mgmt For For For Approve Transaction with Allianz Vie and 
Generation Vie Re: Insurance Contract 

Portfolios 

   7 

Mgmt For For For Approve Transaction with La Banque 
Postale Re: Contract Portfolios 

   8 

Mgmt For For For Approve Transaction with La Banque 
Postale and BPE Re: Borrower's 

Insurance 

   9 

Mgmt For For For Approve Transaction with La Banque 
Postale Prevoyance Re: Borrower's 

Insurance 

   10 

Mgmt For For For Approve Transaction with Caisse des 
Depots Re: Shareholders Agreement 

   11 

Mgmt For For For Approve Transaction with CDC Habitat 
Re: Acquisition of a Set of Buildings 

   12 

Mgmt For For For Approve Transaction with ACA Re: 
Reinsurance Treaty 

   13 

Mgmt For For For Approve Transaction with Ostrum AM 
Re: Management Mandate 

   14 

Mgmt For For For Approve Auditors' Special Report on 
Related-Party Transactions 

   15 

Mgmt Against Against For Approve Remuneration Policy of 
Chairman of the Board 

   16 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Also, companies should consider 
introducing deferral element and clawback provisions to the short- and long-term incentive schemes in line with market best practice. 

Mgmt Against Against For Approve Remuneration Policy of CEO    17 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Also, companies should consider 
introducing deferral element and clawback provisions to the short- and long-term incentive schemes in line with market best practice. 

Mgmt For For For Approve Remuneration Policy of 

Directors 
   18 

Mgmt For For For Approve Compensation Report of 

Corporate Officers 
   19 

Mgmt For For For Approve Compensation of Veronique 

Weill, Chairman of the Board 
   20 

Mgmt Against Against For Approve Compensation of Antoine 

Lissowski, CEO Until 16 April 2021 
   21 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. 
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CNP Assurances SA 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt Against Against For Approve Compensation of Stephane 
Dedeyan, CEO Since 16 April 2021 

   22 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Also, all exceptional awards should be 
clearly linked to performance and demonstrate shareholder value creation in addition to and above that expected of directors as a 
normal part of their jobs. 

Mgmt For For For Approve Remuneration of Directors in 
the Aggregate Amount of EUR 1.5 
Million 

   23 

Mgmt Against Against For Ratify Appointment of Jean-Francois 
Lequoy as Director 

   24 

Voter Rationale: For controlled companies, the board should include at least 33% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. 

Mgmt For For For Ratify Appointment of Amelie Breitburd 

as Director 
   25 

Mgmt For For For Reelect Amelie Breitburd as Director    26 

Mgmt Against Against For Ratify Appointment of Bertrand Cousin 

as Director 
   27 

Voter Rationale: For controlled companies, the board should include at least 33% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. 

Mgmt Against Against For Reelect Bertrand Cousin as Director    28 

Voter Rationale: For controlled companies, the board should include at least 33% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. 

Mgmt Against Against For Reelect Francois Geronde as Director    29 

Voter Rationale: For controlled companies, the board should include at least 33% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. 

Mgmt Against Against For Reelect Philippe Heim as Director    30 

Voter Rationale: For controlled companies, the board should include at least 33% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, the remuneration committee should be independent and this director's 
membership could hamper the committee's impartiality and effectiveness. Moreover, the nomination committee should be majority 
independent and this director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against Against For Reelect Laurent Mignon as Director    31 

Voter Rationale: For controlled companies, the board should include at least 33% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, the remuneration committee should be independent and this director's 
membership could hamper the committee's impartiality and effectiveness. Moreover, the nomination committee should be majority 
independent and this director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against Against For Reelect Philippe Wahl as Director    32 

Voter Rationale: For controlled companies, the board should include at least 33% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, the remuneration committee should be independent and this director's 
membership could hamper the committee's impartiality and effectiveness. Moreover, the nomination committee should be majority 
independent and this director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt For For For Renew Appointment of Mazars as 

Auditor 
   33 

Voter Rationale: Companies who have had the same auditor for a period of over 10 years should consider a plan or tender process for 
bringing in a new auditing firm. 

Mgmt For For For Appoint KPMG SA as Auditor    34 

Mgmt For For For Authorize Repurchase of Up to 10 

Percent of Issued Share Capital 
   35 

Mgmt Extraordinary Business 
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CNP Assurances SA 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt For For For Authorize Issuance of Equity or 
Equity-Linked Securities with Preemptive 
Rights up to Aggregate Nominal Amount 
of EUR 137,324,000 

   36 

Mgmt For For For Approve Issuance of Super-Subordinated 
Contigent Convertible Bonds without 
Preemptive Rights for Private 
Placements, up to 10 Percent of Issued 

Capital 

   37 

Mgmt Against Against For Authorize Capital Issuances for Use in 
Employee Stock Purchase Plans 

   38 

Voter Rationale: Options should be issued at no less than market price, except for an all-employee plan where the discount should 
not exceed 20% on a fixed date. 

Mgmt For For For Authorize Filing of Required 
Documents/Other Formalities 

   39 

 

iShares II plc - iShares Core MSCI Europe UCITS ETF 

Meeting Date: 04/22/2022 Country: Ireland 

Meeting Type: Annual 

Ticker: IMEU 

Primary ISIN: IE00B1YZSC51 Primary SEDOL: B2422T8 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

Mgmt 
Rec 

Voting 

Policy  
Rec 

 

Vote 
Instruction 

   1 Accept Financial Statements and 
Statutory Reports 

Mgmt For For For 

Mgmt For For For Ratify Deloitte as Auditors    2 

Mgmt For For For Authorise Board to Fix Remuneration of 
Auditors 

   3 

Mgmt For For For Re-elect Ros O'Shea as Director    4 

Mgmt For For For Re-elect Jessica Irschick as Director    5 

Mgmt For For For Re-elect Barry O'Dwyer as Director    6 

Mgmt For For For Re-elect Paul McGowan as Director    7 

Mgmt Against Against For Re-elect Paul McNaughton as Director    8 

Voter Rationale: Directors are expected to hold only a small number of directorships and ensure they have sufficient time and energy 
to discharge their role properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt For For For Re-elect Deirdre Somers as Director    9 

Mgmt For For For Elect William McKechnie as Director    10 

 

iShares II plc - iShares Corp Bond 0-3yr ESG UCITS ETF 

Meeting Date: 04/22/2022 Country: Ireland 

Meeting Type: Annual 

Ticker: SUSS 

Primary ISIN: IE00BYZTVV78 Primary SEDOL: BYXFFB5 
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iShares II plc - iShares Corp Bond 0-3yr ESG UCITS ETF 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
Mgmt 

Rec 

Voting 
Policy  

Rec 

 
Vote 

Instruction 

   1 Accept Financial Statements and 
Statutory Reports 

Mgmt For For For 

Mgmt For For For Ratify Deloitte as Auditors    2 

Mgmt For For For Authorise Board to Fix Remuneration of 
Auditors 

   3 

Mgmt For For For Re-elect Ros O'Shea as Director    4 

Mgmt For For For Re-elect Jessica Irschick as Director    5 

Mgmt For For For Re-elect Barry O'Dwyer as Director    6 

Mgmt For For For Re-elect Paul McGowan as Director    7 

Mgmt Abstain Against For Re-elect Paul McNaughton as Director    8 

Voter Rationale: Directors are expected to hold only a small number of directorships and ensure they have sufficient time and energy 
to discharge their role properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt For For For Re-elect Deirdre Somers as Director    9 

Mgmt For For For Elect William McKechnie as Director    10 

 

Merck KGaA 

Meeting Date: 04/22/2022 Country: Germany 

Meeting Type: Annual 

Ticker: MRK 

Primary ISIN: DE0006599905 Primary SEDOL: 4741844 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
Mgmt 

Rec 

Voting 
Policy  

Rec 

 
Vote 

Instruction 

   1 Receive Financial Statements and 
Statutory Reports for Fiscal Year 2021 

(Non-Voting) 

Mgmt 

Mgmt For For For Accept Financial Statements and 
Statutory Reports for Fiscal Year 2021 

   2 

Voter Rationale: Shareholders should have the right to elect directors annually in order to hold them to account. 

Mgmt For For For Approve Allocation of Income and 

Dividends of EUR 1.85 per Share 
   3 

Mgmt For For For Approve Discharge of Management 

Board for Fiscal Year 2021 
   4 

Mgmt Against Against For Approve Discharge of Supervisory Board 

for Fiscal Year 2021 
   5 

Voter Rationale: The company should reduce director terms and implement either staggered election cycles or, ideally, annual 
re-elections, in order to facilitate a more dynamic board refreshment process. 
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Merck KGaA 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt Against Against For Ratify KPMG AG as Auditors for Fiscal 
Year 2022 and for the Review of Interim 

Financial Reports for Fiscal Year 2022 

   6 

Voter Rationale: Companies that have had the same auditor for a long period of time should consider a plan or tender process for 
bringing in a new auditing firm, ideally every 10 years. 

Mgmt For For For Ratify Deloitte GmbH as Auditors for 
Fiscal Year 2023 and for the Review of 
Interim Financial Reports for Fiscal Year 

2023 

   7 

Mgmt Against Against For Approve Remuneration Report    8 

Voter Rationale: Significant salary increases should be linked to material changes in the business or in the role and responsibilities of 
executive directors. Moreover, incentive awards to executives should be clearly disclosed and include robust and stretching 
performance targets to reward strong performance and drive shareholder value over a sufficiently long period of time. Also, 
companies should pay no more than necessary on recruitment of executive directors and ensure that  recruitment-related awards are 
linked to long-term performance of the company. Further, companies should consider extending vesting periods for long-term 
incentive plans to 5 years or longer or as a minimum introduce an additional holding or deferral period. Lastly, remuneration 
committee should not allow vesting of incentive awards for below median performance. 

Mgmt For For For Approve Creation of EUR 56.5 Million 
Pool of Authorized Capital with or 
without Exclusion of Preemptive Rights 

   9 

 

Xtrackers Euro Stoxx 50 UCITS ETF 

Meeting Date: 04/22/2022 Country: Luxembourg 

Meeting Type: Annual 

Ticker: DBXE 

Primary ISIN: LU0274211217 Primary SEDOL: B1HPXN8 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

Mgmt 
Rec 

Voting 

Policy  
Rec 

 

Vote 
Instruction 

   1 Receive and Approve Board's and 

Auditor's Reports 
Mgmt For For For 

Mgmt For For For Approve Financial Statements    2 

Mgmt For For For Approve Allocation of Income and 

Dividends 
   3 

Mgmt For For For Renew Appointment of KPMG as Auditor    4 

Mgmt For For For Approve Discharge of Directors    5 

Mgmt For For For Re-elect Philippe Ah-Sun as Director    6 

Mgmt For For For Re-elect Freddy Brausch as Director    7 

Mgmt For For For Re-elect Thilo Wendenburg as Director    8 

Mgmt For For For Re-elect Julien Boulliat as Director    9 

Mgmt For For For Elect Michael Mohr as Director    10 

Mgmt For For For Approve Remuneration of Directors 

Freddy Brausch and Thilo Wendenburg 
   11 
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ING Groep NV 

Meeting Date: 04/25/2022 Country: Netherlands 

Meeting Type: Annual 

Ticker: INGA 

Primary ISIN: NL0011821202 Primary SEDOL: BZ57390 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
Mgmt 

Rec 

Voting 
Policy  

Rec 

 
Vote 

Instruction 

Annual Meeting Agenda Mgmt 

Mgmt Open Meeting    1 

Mgmt Receive Report of Management Board 
(Non-Voting) 

   2A 

Mgmt Receive Announcements on 
Sustainability 

   2B 

Mgmt Receive Report of Supervisory Board 
(Non-Voting) 

   2C 

Mgmt For For For Approve Remuneration Report    2D 

Mgmt For For For Adopt Financial Statements and 
Statutory Reports 

   2E 

Voter Rationale: Shareholders should have the right to elect directors annually in order to hold them to account. 

Mgmt Receive Explanation on Profit Retention 

and Distribution Policy 
   3A 

Mgmt For For For Approve Dividends of EUR 0.62 Per 

Share 
   3B 

Mgmt For For For Approve Discharge of Management 

Board 
   4A 

Mgmt For For For Approve Discharge of Supervisory Board    4B 

Mgmt Amendment of Supervisory Board Profile    5 

Mgmt For For For Grant Board Authority to Issue Shares    6A 

Mgmt For For For Grant Board Authority to Issue Shares 
Up to 10 Percent of Issued Capital and 
Restrict/Exclude Preemptive Rights 

   6B 

Mgmt For For For Authorize Repurchase of Up to 10 

Percent of Issued Share Capital 
   7 

Mgmt For For For Approve Reduction in Share Capital 

through Cancellation of Shares 
   8A 

Mgmt For For For Amend Articles to Reflect Changes in 

Capital 
   8B 

Mgmt For For For Approve Cancellation of Repurchased 
Shares Pursuant to the Authority under 
item 7 

   9 

 

VERBUND AG 

Meeting Date: 04/25/2022 Country: Austria 

Meeting Type: Annual 

Ticker: VER 

Primary ISIN: AT0000746409 Primary SEDOL: 4661607 
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VERBUND AG 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
Mgmt 

Rec 

Voting 
Policy  

Rec 

 
Vote 

Instruction 

   1 Receive Financial Statements and 
Statutory Reports for Fiscal Year 2021 

(Non-Voting) 

Mgmt 

Mgmt For For For Approve Allocation of Income and 
Dividends of EUR 1.05 per Share 

   2 

Mgmt For For For Approve Discharge of Management 
Board for Fiscal Year 2021 

   3 

Mgmt For For For Approve Discharge of Supervisory Board 
for Fiscal Year 2021 

   4 

Mgmt For For For Ratify Deloitte as Auditors for Fiscal Year 
2022 

   5 

Voter Rationale: Companies who have had the same auditor for a period of over 10 years should consider a plan or tender process for 
bringing in a new auditing firm. 

Mgmt Against Against For Approve Remuneration Report    6 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Moreover, on early termination, all 
share-based awards should be time pro-rated and tested for performance, including in the event of a change of control. Also, all 
exceptional awards should be clearly linked to performance and demonstrate shareholder value creation in addition to and above that 
expected of directors as a normal part of their jobs. Last, companies should consider extending vesting periods for long-term 
incentive plans to 5 years or longer or as a minimum introduce an additional holding or deferral period. 

Mgmt For For For Elect Edith Hlawati Supervisory Board 
Member 

   7.1 

Mgmt For For For Elect Barbara Praetorius Supervisory 
Board Member 

   7.2 

Mgmt For For For Elect Robert Stajic Supervisory Board 
Member 

   7.3 

Mgmt Against Against None New/Amended Proposals from 
Shareholders 

   8.1 

Voter Rationale: Any Other Business should not be a voting item. 

Mgmt Against Against None New/Amended Proposals from 
Management and Supervisory Board 

   8.2 

Voter Rationale: Any Other Business should not be a voting item. 

 

Vivendi SE 

Meeting Date: 04/25/2022 Country: France 

Meeting Type: Annual/Special 

Ticker: VIV 

Primary ISIN: FR0000127771 Primary SEDOL: 4834777 

Did Not Vote Due to Ballot Shareblocking 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
Mgmt 

Rec 

Voting 
Policy  

Rec 

 
Vote 

Instruction 

Ordinary Business Mgmt 
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Vivendi SE 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt Do Not Vote For For Approve Financial Statements and 
Statutory Reports 

   1 

Mgmt Do Not Vote For For Approve Consolidated Financial 
Statements and Statutory Reports 

   2 

Mgmt Do Not Vote For For Approve Auditors' Special Report on 
Related-Party Transactions 

   3 

Mgmt Do Not Vote For For Approve Allocation of Income and 
Dividends of EUR 0.25 per Share 

   4 

Mgmt Do Not Vote Against For Approve Compensation Report of 
Corporate Officers 

   5 

Mgmt Do Not Vote Against For Approve Compensation of Yannick 
Bollore, Chairman of the Supervisory 

Board 

   6 

Mgmt Do Not Vote Against For Approve Compensation of Arnaud de 
Puyfontaine, Chairman of the 

Management Board 

   7 

Mgmt Do Not Vote Against For Approve Compensation of Gilles Alix, 
Management Board Member 

   8 

Mgmt Do Not Vote Against For Approve Compensation of Cedric de 
Bailliencourt, Management Board 

Member 

   9 

Mgmt Do Not Vote Against For Approve Compensation of Frederic 
Crepin, Management Board Member 

   10 

Mgmt Do Not Vote Against For Approve Compensation of Simon 
Gillham, Management Board Member 

   11 

Mgmt Do Not Vote Against For Approve Compensation of Herve 
Philippe, Management Board Member 

   12 

Mgmt Do Not Vote Against For Approve Compensation of Stephane 
Roussel, Management Board Member 

   13 

Mgmt Do Not Vote Against For Approve Remuneration Policy of 
Supervisory Board Members and 

Chairman 

   14 

Mgmt Do Not Vote Against For Approve Remuneration Policy of 
Chairman of the Management Board 

   15 

Mgmt Do Not Vote Against For Approve Remuneration Policy of 
Management Board Members 

   16 

Mgmt Do Not Vote Refer For Reelect Philippe Benacin as Supervisory 
Board Member 

   17 

Mgmt Do Not Vote For For Reelect Cathia Lawson-Hall as 
Supervisory Board Member 

   18 

Mgmt Do Not Vote For For Reelect Michele Reiser as Supervisory 
Board Member 

   19 

Mgmt Do Not Vote For For Reelect Katie Stanton as Supervisory 
Board Member 

   20 

Mgmt Do Not Vote For For Reelect Maud Fontenoy as Supervisory 
Board Member 

   21 

Mgmt Do Not Vote For For Authorize Repurchase of Up to 10 
Percent of Issued Share Capital 

   22 

Mgmt Extraordinary Business 
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Vivendi SE 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt Do Not Vote For For Authorize Decrease in Share Capital via 
Cancellation of Repurchased Shares 

   23 

Mgmt Do Not Vote Against For Authorize Specific Buyback Program and 
Cancellation of Repurchased Share 

   24 

Mgmt Do Not Vote Against For Authorize Capital Issuances for Use in 
Employee Stock Purchase Plans 

   25 

Mgmt Do Not Vote Against For Authorize Capital Issuances for Use in 
Employee Stock Purchase Plans for 

Employees of International Subsidiaries 

   26 

Mgmt Do Not Vote For For Authorize Filing of Required 
Documents/Other Formalities 

   27 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
Mgmt 

Rec 

Voting 
Policy  

Rec 

 
Vote 

Instruction 

Mgmt Ordinary Business 

Mgmt For For For Approve Financial Statements and 

Statutory Reports 
   1 

Mgmt For For For Approve Consolidated Financial 

Statements and Statutory Reports 
   2 

Mgmt For For For Approve Auditors' Special Report on 

Related-Party Transactions 
   3 

Mgmt For For For Approve Allocation of Income and 

Dividends of EUR 0.25 per Share 
   4 

Mgmt Against Against For Approve Compensation Report of 

Corporate Officers 
   5 

Voter Rationale: Companies that received high levels of dissent on remuneration-related proposals should engage with their key 
shareholders to understand the rationale for opposition and explain in the next annual report how the company intends to address 
shareholder concerns. Moreover, the remuneration policy should provide details of the rules governing the award of the annual and 
long-term variable incentives, any exceptional components and termination arrangements. Additionally, all exceptional awards should 
be clearly linked to performance and demonstrate shareholder value creation in addition to and above that expected of directors as a 
normal part of their jobs. 

Mgmt Against Against For Approve Compensation of Yannick 
Bollore, Chairman of the Supervisory 

Board 

   6 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Also, all exceptional awards should be 
clearly linked to performance and demonstrate shareholder value creation in addition to and above that expected of directors as a 
normal part of their jobs. Last, companies should consider introducing deferral element and clawback provisions to the short- and 
long-term incentive schemes in line with market best practice. 

Mgmt Against Against For Approve Compensation of Arnaud de 
Puyfontaine, Chairman of the 

Management Board 

   7 

Voter Rationale: Significant salary increases should be linked to material changes in the business or in the role and responsibilities of 
executive directors. Furthermore, incentive awards to executives should be clearly disclosed and include robust and stretching 
performance targets to reward strong performance and drive shareholder value over a sufficiently long period of time. Moreover, all 
exceptional awards should be clearly linked to performance and demonstrate shareholder value creation in addition to and above that 
expected of directors as a normal part of their jobs. Also, companies should consider introducing deferral element and clawback 
provisions to the short- and long-term incentive schemes in line with market best practice. 
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Vivendi SE 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt Against Against For Approve Compensation of Gilles Alix, 
Management Board Member 

   8 

Voter Rationale: Significant salary increases should be linked to material changes in the business or in the role and responsibilities of 
executive directors. Furthermore, incentive awards to executives should be clearly disclosed and include robust and stretching 
performance targets to reward strong performance and drive shareholder value over a sufficiently long period of time. Moreover, all 
exceptional awards should be clearly linked to performance and demonstrate shareholder value creation in addition to and above that 
expected of directors as a normal part of their jobs. Also, companies should consider introducing deferral element and clawback 
provisions to the short- and long-term incentive schemes in line with market best practice. 

Mgmt Against Against For Approve Compensation of Cedric de 
Bailliencourt, Management Board 
Member 

   9 

Voter Rationale: Significant salary increases should be linked to material changes in the business or in the role and responsibilities of 
executive directors. Furthermore, incentive awards to executives should be clearly disclosed and include robust and stretching 
performance targets to reward strong performance and drive shareholder value over a sufficiently long period of time. Moreover, all 
exceptional awards should be clearly linked to performance and demonstrate shareholder value creation in addition to and above that 
expected of directors as a normal part of their jobs. Also, companies should consider introducing deferral element and clawback 
provisions to the short- and long-term incentive schemes in line with market best practice. 

Mgmt Against Against For Approve Compensation of Frederic 

Crepin, Management Board Member 
   10 

Voter Rationale: Significant salary increases should be linked to material changes in the business or in the role and responsibilities of 
executive directors. Furthermore, incentive awards to executives should be clearly disclosed and include robust and stretching 
performance targets to reward strong performance and drive shareholder value over a sufficiently long period of time. Moreover, all 
exceptional awards should be clearly linked to performance and demonstrate shareholder value creation in addition to and above that 
expected of directors as a normal part of their jobs. Also, companies should consider introducing deferral element and clawback 
provisions to the short- and long-term incentive schemes in line with market best practice. 

Mgmt Against Against For Approve Compensation of Simon 

Gillham, Management Board Member 
   11 

Voter Rationale: Significant salary increases should be linked to material changes in the business or in the role and responsibilities of 
executive directors. Furthermore, incentive awards to executives should be clearly disclosed and include robust and stretching 
performance targets to reward strong performance and drive shareholder value over a sufficiently long period of time. Moreover, all 
exceptional awards should be clearly linked to performance and demonstrate shareholder value creation in addition to and above that 
expected of directors as a normal part of their jobs. Also, companies should consider introducing deferral element and clawback 
provisions to the short- and long-term incentive schemes in line with market best practice. 

Mgmt Against Against For Approve Compensation of Herve 

Philippe, Management Board Member 
   12 

Voter Rationale: Significant salary increases should be linked to material changes in the business or in the role and responsibilities of 
executive directors. Furthermore, incentive awards to executives should be clearly disclosed and include robust and stretching 
performance targets to reward strong performance and drive shareholder value over a sufficiently long period of time. Moreover, all 
exceptional awards should be clearly linked to performance and demonstrate shareholder value creation in addition to and above that 
expected of directors as a normal part of their jobs. Also, companies should consider introducing deferral element and clawback 
provisions to the short- and long-term incentive schemes in line with market best practice. 

Mgmt Against Against For Approve Compensation of Stephane 
Roussel, Management Board Member 

   13 

Voter Rationale: Significant salary increases should be linked to material changes in the business or in the role and responsibilities of 
executive directors. Furthermore, incentive awards to executives should be clearly disclosed and include robust and stretching 
performance targets to reward strong performance and drive shareholder value over a sufficiently long period of time. Moreover, all 
exceptional awards should be clearly linked to performance and demonstrate shareholder value creation in addition to and above that 
expected of directors as a normal part of their jobs. Also, companies should consider introducing deferral element and clawback 
provisions to the short- and long-term incentive schemes in line with market best practice. 
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Vivendi SE 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt Against Against For Approve Remuneration Policy of 
Supervisory Board Members and 

Chairman 

   14 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Also, significant salary increases 
should be linked to material changes in the business or in the role and responsibilities of executive directors. Moreover, variable 
remuneration and equity incentives should not be granted to non-executive directors as this may compromise their independence and 
ability to hold management accountable. 

Mgmt Against Against For Approve Remuneration Policy of 
Chairman of the Management Board 

   15 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Also, companies should consider 
introducing deferral element and clawback provisions to the short- and long-term incentive schemes in line with market best practice. 
Moreover, the company should put in place a procedure which would enable it, should it identify any facts of manipulation of reported 
indicators or other bad faith actions on the part of any of its executive directors and other key managers which were detrimental to 
the long-term interests of its shareholders, to ensure that any funds wrongfully obtained in such manner are repaid to it. Additionally, 
substantial pay-outs under incentive schemes should only be available for superior performance. Reaching threshold targets may 
warrant vesting of only a small proportion of incentive awards. 

Mgmt Against Against For Approve Remuneration Policy of 

Management Board Members 
   16 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Also, companies should consider 
introducing deferral element and clawback provisions to the short- and long-term incentive schemes in line with market best practice. 
Moreover, the company should put in place a procedure which would enable it, should it identify any facts of manipulation of reported 
indicators or other bad faith actions on the part of any of its executive directors and other key managers which were detrimental to 
the long-term interests of its shareholders, to ensure that any funds wrongfully obtained in such manner are repaid to it. Additionally, 
substantial pay-outs under incentive schemes should only be available for superior performance. Reaching threshold targets may 
warrant vesting of only a small proportion of incentive awards. 

Mgmt Against Refer For Reelect Philippe Benacin as Supervisory 

Board Member 
   17 

Voter Rationale: A vote AGAINST the reelection of Philippe Benacin is warranted because of several and important concerns regarding 
the prevention of conflicts of interests in the company (item 17). Votes FOR the (re)elections of these independent nominees are 
warranted in the absence of specific concerns (Items 18-21). 

Mgmt For For For Reelect Cathia Lawson-Hall as 

Supervisory Board Member 
   18 

Mgmt For For For Reelect Michele Reiser as Supervisory 

Board Member 
   19 

Mgmt For For For Reelect Katie Stanton as Supervisory 

Board Member 
   20 

Mgmt For For For Reelect Maud Fontenoy as Supervisory 

Board Member 
   21 

Mgmt For For For Authorize Repurchase of Up to 10 

Percent of Issued Share Capital 
   22 

Mgmt Extraordinary Business 

Mgmt For For For Authorize Decrease in Share Capital via 

Cancellation of Repurchased Shares 
   23 

Mgmt Against Against For Authorize Specific Buyback Program and 

Cancellation of Repurchased Share 
   24 

Voter Rationale: Any share repurchase request in excess of 10% should be undertaken in exceptional circumstances only and be fully 
justified by the company. 

Mgmt Against Against For Authorize Capital Issuances for Use in 
Employee Stock Purchase Plans 

   25 

Voter Rationale: Options should be issued at no less than market price, except for an all-employee plan where the discount should 
not exceed 20% on a fixed date. 
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Vivendi SE 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt Against Against For Authorize Capital Issuances for Use in 
Employee Stock Purchase Plans for 

Employees of International Subsidiaries 

   26 

Voter Rationale: Options should be issued at no less than market price, except for an all-employee plan where the discount should 
not exceed 20% on a fixed date. 

Mgmt For For For Authorize Filing of Required 
Documents/Other Formalities 

   27 

 

Danone SA 

Meeting Date: 04/26/2022 Country: France 

Meeting Type: Annual/Special 

Ticker: BN 

Primary ISIN: FR0000120644 Primary SEDOL: B1Y9TB3 

Did Not Vote Due to Ballot Shareblocking 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

Mgmt 
Rec 

Voting 

Policy  
Rec 

 

Vote 
Instruction 

Ordinary Business Mgmt 

Mgmt Do Not Vote For For Approve Financial Statements and 

Statutory Reports 
   1 

Mgmt Do Not Vote For For Approve Consolidated Financial 

Statements and Statutory Reports 
   2 

Mgmt Do Not Vote For For Approve Allocation of Income and 

Dividends of EUR 1.94 per Share 
   3 

Mgmt Do Not Vote For For Ratify Appointment of Valerie 

Chapoulaud-Floquet as Director 
   4 

Mgmt Do Not Vote For For Elect Antoine de Saint-Afrique as 

Director 
   5 

Mgmt Do Not Vote For For Elect Patrice Louvet as Director    6 

Mgmt Do Not Vote Against For Elect Geraldine Picaud as Director    7 

Mgmt Do Not Vote For For Elect Susan Roberts as Director    8 

Mgmt Do Not Vote For For Renew Appointment of Ernst & Young 

Audit as Auditor 
   9 

Mgmt Do Not Vote For For Appoint Mazars & Associes as Auditor    10 

Mgmt Do Not Vote For For Approve Transaction with Veronique 

Penchienati-Bosetta 
   11 

Mgmt Do Not Vote For For Approve Compensation Report of 

Corporate Officers 
   12 

Mgmt Do Not Vote For For Approve Compensation of Veronique 
Penchienati-Bosseta, CEO From March 
14 to September 14, 2021 

   13 

Mgmt Do Not Vote For For Approve Compensation of Shane Grant, 
Vice-CEO From March 14 to September 
14, 2021 

   14 
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Danone SA 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt Do Not Vote For For Approve Compensation of Antoine de 
Saint-Afrique, CEO Since 15 September 

2021 

   15 

Mgmt Do Not Vote For For Approve Compensation of Gilles 
Schnepp, Chairman of the Board Since 

14 March 2021 

   16 

Mgmt Do Not Vote Against For Approve Remuneration Policy of 
Executive Corporate Officers 

   17 

Mgmt Do Not Vote For For Approve Remuneration Policy of 
Chairman of the Board 

   18 

Mgmt Do Not Vote For For Approve Remuneration Policy of 
Directors 

   19 

Mgmt Do Not Vote For For Authorize Repurchase of Up to 10 
Percent of Issued Share Capital 

   20 

Mgmt Extraordinary Business 

Mgmt Do Not Vote Against For Authorize Capital Issuances for Use in 
Employee Stock Purchase Plans 
Reserved for Employees of International 
Subsidiaries 

   21 

Mgmt Do Not Vote Against For Authorize up to 0.5 Percent of Issued 
Capital for Use in Restricted Stock Plans 

with Performance Conditions Attached 

   22 

Mgmt Do Not Vote Against For Authorize up to 0.2 Percent of Issued 
Capital for Use in Restricted Stock Plans 

   23 

Mgmt Do Not Vote Against For Amend Article 19.2 of Bylaws Re: Age 
Limit of CEO and Vice-CEO 

   24 

Mgmt Do Not Vote Against For Amend Article 18.1 of Bylaws Re: Age 
Limit of Chairman of the Board 

   25 

Mgmt Do Not Vote For For Amend Article 17 of Bylaws Re: Shares 
Held by Directors 

   26 

Mgmt Do Not Vote For For Authorize Filing of Required 
Documents/Other Formalities 

   27 

Mgmt Shareholder Proposals Submitted by 
Phitrust 

SH Do Not Vote Refer Against Amend Article 18 of Bylaws: Role of 
Honorary Chairman 

   A 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
Mgmt 

Rec 

Voting 
Policy  

Rec 

 
Vote 

Instruction 

Mgmt Ordinary Business 

Mgmt For For For Approve Financial Statements and 

Statutory Reports 
   1 

Mgmt For For For Approve Consolidated Financial 

Statements and Statutory Reports 
   2 

Mgmt For For For Approve Allocation of Income and 

Dividends of EUR 1.94 per Share 
   3 

Page 99 of 334 



 
 

Danone SA 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt For For For Ratify Appointment of Valerie 
Chapoulaud-Floquet as Director 

   4 

Mgmt For For For Elect Antoine de Saint-Afrique as 
Director 

   5 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt For For For Elect Patrice Louvet as Director    6 

Mgmt Against Against For Elect Geraldine Picaud as Director    7 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 
Also, in the context of increasingly complex international accounting standards, the audit committee benefits from members who 
have a good and recent understanding of the accounting rules and of the audit process. 

Mgmt For For For Elect Susan Roberts as Director    8 

Mgmt For For For Renew Appointment of Ernst & Young 

Audit as Auditor 
   9 

Voter Rationale: Companies who have had the same auditor for a period of over 10 years should consider a plan or tender process for 
bringing in a new auditing firm. 

Mgmt For For For Appoint Mazars & Associes as Auditor    10 

Mgmt For For For Approve Transaction with Veronique 

Penchienati-Bosetta 
   11 

Mgmt For For For Approve Compensation Report of 

Corporate Officers 
   12 

Mgmt For For For Approve Compensation of Veronique 
Penchienati-Bosseta, CEO From March 
14 to September 14, 2021 

   13 

Voter Rationale: Companies should consider extending vesting periods for long-term incentive plans to 5 years or longer or as a 
minimum introduce an additional holding or deferral period. 

Mgmt For For For Approve Compensation of Shane Grant, 
Vice-CEO From March 14 to September 
14, 2021 

   14 

Voter Rationale: Companies should consider extending vesting periods for long-term incentive plans to 5 years or longer or as a 
minimum introduce an additional holding or deferral period. 

Mgmt For For For Approve Compensation of Antoine de 
Saint-Afrique, CEO Since 15 September 

2021 

   15 

Voter Rationale: Companies should consider extending vesting periods for long-term incentive plans to 5 years or longer or as a 
minimum introduce an additional holding or deferral period. Also, the company should put in place a procedure which would enable it, 
should it identify any facts of manipulation of reported indicators or other bad faith actions on the part of any of its executive 
directors and other key managers which were detrimental to the long-term interests of its shareholders, to ensure that any funds 
wrongfully obtained in such manner are repaid to it. 

Mgmt For For For Approve Compensation of Gilles 
Schnepp, Chairman of the Board Since 

14 March 2021 

   16 

Mgmt Against Against For Approve Remuneration Policy of 
Executive Corporate Officers 

   17 

Voter Rationale: Substantial pay-outs under incentive schemes should only be available for superior performance. Reaching threshold 
targets may warrant vesting of only a small proportion of incentive awards. Also, companies should consider introducing deferral 
element and clawback provisions to the short- and long-term incentive schemes in line with market best practice. 

Mgmt For For For Approve Remuneration Policy of 
Chairman of the Board 

   18 
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Danone SA 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt For For For Approve Remuneration Policy of 
Directors 

   19 

Mgmt For For For Authorize Repurchase of Up to 10 
Percent of Issued Share Capital 

   20 

Mgmt Extraordinary Business 

Mgmt Against Against For Authorize Capital Issuances for Use in 
Employee Stock Purchase Plans 
Reserved for Employees of International 
Subsidiaries 

   21 

Voter Rationale: Options should be issued at no less than market price, except for an all-employee plan where the discount should 
not exceed 20% on a fixed date. 

Mgmt Against Against For Authorize up to 0.5 Percent of Issued 
Capital for Use in Restricted Stock Plans 
with Performance Conditions Attached 

   22 

Voter Rationale: Substantial pay-outs under incentive schemes should only be available for superior performance. Reaching threshold 
targets may warrant vesting of only a small proportion of incentive awards. Additionally, the company should put in place a procedure 
which would enable it, should it identify any facts of manipulation of reported indicators or other bad faith actions on the part of any 
of its executive directors and other key managers which were detrimental to the long-term interests of its shareholders, to ensure 
that any funds wrongfully obtained in such manner are repaid to it. Also, companies should consider extending vesting periods for 
long-term incentive plans to 5 years or longer or as a minimum introduce an additional holding or deferral period. 

Mgmt Against Against For Authorize up to 0.2 Percent of Issued 

Capital for Use in Restricted Stock Plans 
   23 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Also, the company should put in place 
a procedure which would enable it, should it identify any facts of manipulation of reported indicators or other bad faith actions on the 
part of any of its executive directors and other key managers which were detrimental to the long-term interests of its shareholders, to 
ensure that any funds wrongfully obtained in such manner are repaid to it. Moreover, companies should consider extending vesting 
periods for long-term incentive plans to 5 years or longer or as a minimum introduce an additional holding or deferral period. 

Mgmt Against Against For Amend Article 19.2 of Bylaws Re: Age 

Limit of CEO and Vice-CEO 
   24 

Voter Rationale: Any limitation of directors' tenure should be expressed as a number of terms rather than age of individual board 
members. 

Mgmt Against Against For Amend Article 18.1 of Bylaws Re: Age 

Limit of Chairman of the Board 
   25 

Voter Rationale: Any limitation of directors' tenure should be expressed as a number of terms rather than age of individual board 
members. 

Mgmt For For For Amend Article 17 of Bylaws Re: Shares 
Held by Directors 

   26 

Mgmt For For For Authorize Filing of Required 
Documents/Other Formalities 

   27 

Mgmt Shareholder Proposals Submitted by 
Phitrust 

SH For Refer Against Amend Article 18 of Bylaws: Role of 
Honorary Chairman 

   A 

Voter Rationale: A vote FOR Item A is warranted as the amendment, subject to shareholders' approval, would specify the role and the 
powers of the honorary chairman. They have to be mentioned as different from the directors, who have specific duties towards the 
company and the shareholders. 
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Eurofins Scientific SE 

Meeting Date: 04/26/2022 Country: Luxembourg 

Meeting Type: Annual/Special 

Ticker: ERF 

Primary ISIN: FR0014000MR3 Primary SEDOL: BNDPYV1 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
Mgmt 

Rec 

Voting 
Policy  

Rec 

 
Vote 

Instruction 

Annual Meeting Agenda Mgmt 

Mgmt For For For Receive and Approve Board's Reports    1 

Mgmt For For For Receive and Approve Director's Special 
Report Re: Operations Carried Out 

Under the Authorized Capital Established 

   2 

Mgmt For For For Receive and Approve Auditor's Reports    3 

Mgmt For For For Approve Consolidated Financial 
Statements and Statutory Reports 

   4 

Mgmt For For For Approve Financial Statements    5 

Mgmt For For For Approve Allocation of Income    6 

Mgmt For For For Approve Discharge of Directors    7 

Mgmt For For For Approve Discharge of Auditors    8 

Mgmt Against Against For Approve Remuneration Report    9 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Also, the remuneration committee 
should not allow vesting of incentive awards for below median performance. 

Mgmt For For For Reelect Patrizia Luchetta as Director    10 

Mgmt For For For Reelect Fereshteh Pouchantchi as 
Director 

   11 

Mgmt For For For Reelect Evie Roos as Director    12 

Mgmt For For For Renew Appointment of Deloitte Audit as 
Auditor 

   13 

Mgmt For For For Approve Remuneration of Directors    14 

Mgmt For For For Acknowledge Information on 
Repurchase Program 

   15 

Mgmt For For For Authorize Board to Ratify and Execute 
Approved Resolutions 

   16 

Mgmt Extraordinary Meeting Agenda 

Mgmt For For For Amend Article 1 Re: Deletion of Last 
Paragraph 

   1 

Mgmt For For For Amend Article Re: Creation of New 
Article 6 Called "Applicable Law" 

   2 

Mgmt For For For Amend Article 9 Re: Delete Parenthesis    3 

Mgmt For For For Amend Article 10.3 Re: Amendment of 
Third Paragraph 

   4 

Mgmt For For For Amend Article 12bis.2 Re: Amendment 
of Last Paragraph 

   5 
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Eurofins Scientific SE 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt For For For Amend Article 12bis.3 Re: Amendment 
of Second Paragraph 

   6 

Mgmt For For For Amend Article 12bis.3 Re: Amendment 
of Fourth Paragraph 

   7 

Mgmt For For For Amend Article 12bis.4 Re: Amendment 
of Fourth Paragraph 

   8 

Mgmt For For For Amend Article 12bis.5 Re: Amendment 
of First Paragraph 

   9 

Mgmt For For For Amend Article 12bis.5 Re: Amendment 
of Second Paragraph 

   10 

Mgmt For For For Amend Article 13 Re: Amendment of 
First Paragraph 

   11 

Mgmt For For For Amend Article 15.2 Re: Update Names 
of the Committees Created by Board of 

Directors 

   12 

Mgmt For For For Amend Article 16.2 Re: Amendment of 
First Paragraph 

   13 

Mgmt For For For Amend Article 16.3 Re: Amendment of 
First Paragraph 

   14 

Mgmt For For For Approve Creation of an English Version 
of the Articles 

   15 

Mgmt For For For Authorize Board to Ratify and Execute 
Approved Resolutions 

   16 

 

Groupe Bruxelles Lambert SA 

Meeting Date: 04/26/2022 Country: Belgium 

Meeting Type: Annual/Special 

Ticker: GBLB 

Primary ISIN: BE0003797140 Primary SEDOL: 7097328 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

This is a Duplicate Meeting for Ballots 
Received via Broadridge Distribution 

System 

Mgmt 

Mgmt Ordinary Shareholders' Meeting 

Mgmt Ordinary Shareholders' Meeting Agenda 

Mgmt Receive Directors' and Auditors' Reports 
(Non-Voting) 

   1 

Mgmt Receive Consolidated Financial 
Statements and Statutory Reports 

(Non-Voting) 

   2.1 

Mgmt For For For Approve Financial Statements    2.2 

Mgmt For For For Approve Discharge of Directors    3 

Mgmt For For For Approve Discharge of Deloitte as Auditor    4.1 
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Groupe Bruxelles Lambert SA 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt For For For Approve Discharge of PwC as Auditor    4.2 

Mgmt Against Against For Reelect Paul Desmarais III as Director    5 

Voter Rationale: The board should include a sufficient number of independent non-executive directors to ensure appropriate balance 
of independence and objectivity. Also, executive officers at other companies are expected to hold no more than one external 
directorships to ensure they have sufficient time and energy to discharge their roles properly, particularly during unexpected company 
situations requiring substantial amounts of time. 

Mgmt Against Refer For Approve Remuneration Report    6 

Voter Rationale: The 2021 remuneration report appears to demonstrate the remuneration being in transition. In order to enable us to 
support in the future, we will expect that our concerns around option grants are addressed: specifically, options being only partially 
not subject to performance and returning paid-up taxes on performance options in case of non-achievement. 

Mgmt Receive Special Board Report Re: Article 
7:227 of the Company Code with 
Respect to the Guarantees in Item 7.2 

   7.1 

Mgmt For For For Approve Guarantee to Acquire Shares 

under Long Term Incentive Plan 
   7.2 

Mgmt Transact Other Business    8 

Mgmt Extraordinary Shareholders' Meeting 

Mgmt Extraordinary Shareholders' Meeting 

Agenda 

Mgmt For For For Authorize Cancellation of Treasury 

Shares 
   1 

Mgmt For For For Amend Article 25 Re: Modification of 

Date of Ordinary General Meeting 
   2 

Mgmt For For For Authorize Implementation of Approved 
Resolutions and Filing of Required 
Documents/Formalities at Trade Registry 

   3 

 

Klepierre SA 

Meeting Date: 04/26/2022 Country: France 

Meeting Type: Annual/Special 

Ticker: LI 

Primary ISIN: FR0000121964 Primary SEDOL: 7582556 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

Mgmt 
Rec 

Voting 

Policy  
Rec 

 

Vote 
Instruction 

Ordinary Business Mgmt 

Mgmt For For For Approve Financial Statements and 

Statutory Reports 
   1 

Mgmt For For For Approve Consolidated Financial 

Statements and Statutory Reports 
   2 

Mgmt For For For Approve Treatment of Losses    3 

Mgmt For For For Approve Payment of EUR 1.70 per Share 

by Distribution of Equity Premiums 
   4 
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Klepierre SA 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt For For For Approve Auditors' Special Report on 
Related-Party Transactions Mentioning 

the Absence of New Transactions 

   5 

Mgmt For For For Reelect Rose-Marie Van Lerberghe as 
Supervisory Board Member 

   6 

Mgmt For For For Reelect Beatrice de Clermont-Tonnerre 
as Supervisory Board Member 

   7 

Mgmt For For For Renew Appointment of Deloitte & 
Associes as Auditor 

   8 

Voter Rationale: Companies who have had the same auditor for a period of over 10 years should consider a plan or tender process for 
bringing in a new auditing firm. 

Mgmt For For For Renew Appointment of Ernst & Young 
Audit as Auditor 

   9 

Mgmt For For For Approve Remuneration Policy of 
Chairman and Supervisory Board 
Members 

   10 

Mgmt Against Against For Approve Remuneration Policy of 
Chairman of the Management Board 

   11 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time.Also, substantial pay-outs under 
incentive schemes should only be available for superior performance. Reaching threshold targets may warrant vesting of only a small 
proportion of incentive awards.In addition, companies should consider introducing deferral element and clawback provisions to the 
short- and long-term incentive schemes in line with market best practice.Also, the company should put in place a procedure which 
would enable it, should it identify any facts of manipulation of reported indicators or other bad faith actions on the part of any of its 
executive directors and other key managers which were detrimental to the long-term interests of its shareholders, to ensure that any 
funds wrongfully obtained in such manner are repaid to it. 

Mgmt Against Against For Approve Remuneration Policy of 

Management Board Members 
   12 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time.Also, substantial pay-outs under 
incentive schemes should only be available for superior performance. Reaching threshold targets may warrant vesting of only a small 
proportion of incentive awards.In addition, companies should consider introducing deferral element and clawback provisions to the 
short- and long-term incentive schemes in line with market best practice.Also, the company should put in place a procedure which 
would enable it, should it identify any facts of manipulation of reported indicators or other bad faith actions on the part of any of its 
executive directors and other key managers which were detrimental to the long-term interests of its shareholders, to ensure that any 
funds wrongfully obtained in such manner are repaid to it. 

Mgmt For For For Approve Compensation Report of 

Corporate Officers 
   13 

Mgmt For For For Approve Compensation of Chairman of 

the Supervisory Board 
   14 

Mgmt Against Against For Approve Compensation of Chairman of 

the Management Board 
   15 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time.Also, substantial pay-outs under 
incentive schemes should only be available for superior performance. Reaching threshold targets may warrant vesting of only a small 
proportion of incentive awards. 

Mgmt Against Against For Approve Compensation of CFO, 

Management Board Member 
   16 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Also, substantial pay-outs under 
incentive schemes should only be available for superior performance. Reaching threshold targets may warrant vesting of only a small 
proportion of incentive awards. 
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Klepierre SA 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt Against Against For Approve Compensation of COO, 
Management Board Member 

   17 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Also, substantial pay-outs under 
incentive schemes should only be available for superior performance. Reaching threshold targets may warrant vesting of only a small 
proportion of incentive awards. 

Mgmt For For For Authorize Repurchase of Up to 10 
Percent of Issued Share Capital 

   18 

Mgmt Extraordinary Business 

Mgmt For For For Authorize Decrease in Share Capital via 
Cancellation of Repurchased Shares 

   19 

Mgmt Against Against For Authorize up to 0.3 Percent of Issued 
Capital for Use in Restricted Stock Plans 

   20 

Voter Rationale: Substantial pay-outs under incentive schemes should only be available for superior performance. Reaching threshold 
targets may warrant vesting of only a small proportion of incentive awards. 

Mgmt Ordinary Business 

Mgmt For For For Authorize Filing of Required 

Documents/Other Formalities 
   21 

 

La Francaise des Jeux SA 

Meeting Date: 04/26/2022 Country: France 

Meeting Type: Annual/Special 

Ticker: FDJ 

Primary ISIN: FR0013451333 Primary SEDOL: BG0SC10 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

Mgmt 
Rec 

Voting 

Policy  
Rec 

 

Vote 
Instruction 

Ordinary Business Mgmt 

Mgmt For For For Approve Financial Statements and 

Statutory Reports 
   1 

Mgmt For For For Approve Consolidated Financial 

Statements and Statutory Reports 
   2 

Mgmt For For For Approve Allocation of Income and 

Dividends of EUR 1.24 per Share 
   3 

Mgmt For For For Approve Auditors' Special Report on 

Related-Party Transactions 
   4 

Mgmt Against Against For Reelect Didier Trutt as Director    5 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. 

Mgmt Against Against For Reelect Ghislaine Doukhan as Director    6 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, the audit committee should be fully independent and this director's 
membership could hamper the committee's impartiality and effectiveness. 

Page 106 of 334 



 
 

La Francaise des Jeux SA 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt Against Against For Reelect Xavier Girre as Director    7 

Voter Rationale: In the context of increasingly complex international accounting standards, the audit committee benefits from 
members who have a good and recent understanding of the accounting rules and of the audit process. 

Mgmt For For For Renew Appointment of 
PricewaterhouseCoopers Audit as 
Auditor 

   8 

Mgmt For For For Acknowledge End of Mandate of 
Jean-Christophe Georghiou as Alternate 
Auditor and Decision Not to Renew 

   9 

Mgmt For For For Approve Compensation Report of 
Corporate Officers 

   10 

Mgmt Against Against For Approve Compensation of Stephane 
Pallez, Chairman and CEO 

   11 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Additionally, substantial pay-outs 
under incentive schemes should only be available for superior performance. Reaching threshold targets may warrant vesting of only a 
small proportion of incentive awards. Also, companies should consider introducing deferral element and clawback provisions to the 
short- and long-term incentive schemes in line with market best practice. Moreover, companies should consider extending vesting 
periods for long-term incentive plans to 5 years or longer or as a minimum introduce an additional holding or deferral period. 

Mgmt Against Against For Approve Compensation of Charles 

Lantieri, Vice-CEO 
   12 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Additionally, substantial pay-outs 
under incentive schemes should only be available for superior performance. Reaching threshold targets may warrant vesting of only a 
small proportion of incentive awards. Also, companies should consider introducing deferral element and clawback provisions to the 
short- and long-term incentive schemes in line with market best practice. Moreover, companies should consider extending vesting 
periods for long-term incentive plans to 5 years or longer or as a minimum introduce an additional holding or deferral period. 

Mgmt For For For Approve Remuneration Policy of 

Corporate Officers 
   13 

Voter Rationale: Companies should consider introducing deferral element and clawback provisions to the short- and long-term 
incentive schemes in line with market best practice. Moreover, companies should consider extending vesting periods for long-term 
incentive plans to 5 years or longer or as a minimum introduce an additional holding or deferral period. 

Mgmt For For For Authorize Repurchase of Up to 10 

Percent of Issued Share Capital 
   14 

Mgmt Extraordinary Business 

Mgmt Against Against For Authorize up to 0.06 Percent of Issued 

Capital for Use in Restricted Stock Plans 
   15 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Also, the company should put in place 
a procedure which would enable it, should it identify any facts of manipulation of reported indicators or other bad faith actions on the 
part of any of its executive directors and other key managers which were detrimental to the long-term interests of its shareholders, to 
ensure that any funds wrongfully obtained in such manner are repaid to it. 

Mgmt Against Against For Authorize Capital Issuances for Use in 
Employee Stock Purchase Plans 

   16 

Voter Rationale: Options should be issued at no less than market price, except for an all-employee plan where the discount should 
not exceed 20% on a fixed date. 

Mgmt For For For Authorize Decrease in Share Capital via 
Cancellation of Repurchased Shares 

   17 

Mgmt For For For Amend Article 29 of Bylaws Re: Optional 
Reserve 

   18 
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La Francaise des Jeux SA 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt Ordinary Business 

Mgmt For For For Authorize Filing of Required 
Documents/Other Formalities 

   19 

 

Anheuser-Busch InBev SA/NV 

Meeting Date: 04/27/2022 Country: Belgium 

Meeting Type: Annual/Special 

Ticker: ABI 

Primary ISIN: BE0974293251 Primary SEDOL: BYYHL23 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Annual/Special Meeting Agenda Mgmt 

Mgmt Receive Special Board Report Re: 
Authorized Capital 

   A.1.a 

Mgmt For For For Renew Authorization to Increase Share 
Capital within the Framework of 

Authorized Capital 

   A.1.b 

Mgmt Receive Directors' Reports (Non-Voting)    B.2 

Mgmt Receive Auditors' Reports (Non-Voting)    B.3 

Mgmt Receive Consolidated Financial 
Statements and Statutory Reports 

(Non-Voting) 

   B.4 

Mgmt For For For Approve Financial Statements, Allocation 
of Income, and Dividends of EUR 0.50 

per Share 

   B.5 

Mgmt For For For Approve Discharge of Directors    B.6 

Mgmt For For For Approve Discharge of Auditors    B.7 

Mgmt Against Against For Reelect Martin J. Barrington as Director    B.8.a 

Voter Rationale: For controlled companies, the board should include at least 33% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, the audit committee should be fully independent and this director's 
membership could hamper the committee's impartiality and effectiveness. Further, the nomination committee should be majority 
independent and this director's membership could hamper the committee's impartiality and effectiveness. Moreover, the board should 
appoint a Lead Independent Director to establish appropriate checks and balances on the Board, support the Chairman, ensure 
orderly succession process for the Chairman, and act as a point of contact for shareholders, non-executive directors and senior 
executives where normal channels of communication through the board Chairman are considered inappropriate. 

Mgmt Against Against For Reelect William F. Gifford, Jr. as Director    B.8.b 

Voter Rationale: For controlled companies, the board should include at least 33% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. 

Mgmt Against Against For Reelect Alejandro Santo Domingo Davila 

as Director 
   B.8.c 

Voter Rationale: For controlled companies, the board should include at least 33% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. 
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Anheuser-Busch InBev SA/NV 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt Against Against For Elect Nitin Nohria as Director    B.8.d 

Voter Rationale: For controlled companies, the board should include at least 33% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. 

Mgmt For For For Ratify PwC as Auditors and Approve 
Auditors' Remuneration 

   B.9 

Mgmt Against Against For Approve Remuneration Policy    B.10 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. 

Mgmt Against Refer For Approve Remuneration Report    B.11 

Voter Rationale: We have concerns with the lack of disclosure of the performance metrics and the subsequent targets and level of 
achievement under the various LTI plans. Furthermore, exceptional stock option and RSU grants have been made to executives 
without a compelling rationale beyond retention. In addition, in 2021 the non-executive directors real pay was substantially higher 
than that of peers. 

Mgmt For For For Authorize Implementation of Approved 
Resolutions and Filing of Required 
Documents/Formalities at Trade Registry 

   C.12 

 

Assicurazioni Generali SpA 

Meeting Date: 04/27/2022 Country: Italy 

Meeting Type: Annual/Special 

Ticker: G 

Primary ISIN: IT0000062072 Primary SEDOL: 4056719 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

Mgmt 
Rec 

Voting 

Policy  
Rec 

 

Vote 
Instruction 

Ordinary Business Mgmt 

Mgmt For For For Accept Financial Statements and 

Statutory Reports 
   1 

Mgmt For For For Approve Allocation of Income    2 

Mgmt Extraordinary Business 

Mgmt For For For Amend Company Bylaws Re: Article 9.1    3 

Mgmt Ordinary Business 

Mgmt For For For Authorize Share Repurchase Program    4 

Mgmt Extraordinary Business 

Mgmt For For For Authorize Cancellation of Treasury 
Shares without Reduction of Share 
Capital 

   5 

Mgmt Ordinary Business 
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Assicurazioni Generali SpA 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt Against Against For Approve Remuneration Policy    6 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Likewise, retirement benefits should 
not be granted to non-executive directors as this may compromise their independence and ability to hold management accountable. 
Also, companies should consider introducing deferral element and clawback provisions to the short- and long-term incentive schemes 
in line with market best practice. 

Mgmt For Refer For Approve Second Section of the 
Remuneration Report 

   7 

Mgmt For For For Approve Group Long Term Incentive 
Plan 

   8 

Mgmt For For For Authorize Share Repurchase Program 
and Reissuance of Repurchased Shares 
to Service Group Long Term Incentive 

Plan 

   9 

Mgmt For For For Approve Share Plan for Generali Group 
Employees 

   10 

Mgmt For For For Authorize Share Repurchase Program 
and Reissuance of Repurchased Shares 
to Service Share Plan for Generali Group 

Employees 

   11 

Mgmt Fix Number of Directors - Choose One of 
the Following Proposals 

Mgmt For Refer For Approve Board Proposal to Fix the Board 
Size at 13 

   12.1 

SH Against Refer None Approve VM 2006 Proposal to Fix the 
Board Size at 15 

   12.2 

Mgmt Appoint Directors (Slate Election) - 
Choose One of the Following Slates 

Mgmt For Refer For Slate 1 Submitted by Board of Directors    13.1 

SH Against Refer None Slate 2 Submitted by VM 2006 Srl    13.2 

SH Against Refer None Slate 3 Submitted by Institutional 
Investors (Assogestioni) 

   13.3 

Mgmt Approve Remuneration of Directors - 
Choose One of the Following Proposals 

Mgmt For Refer For Approve Board Fees Proposed by the 
Board 

   14.1 

SH Against Refer None Approve Board Fees Proposed by VM 
2006 

   14.2 

Mgmt Against Against None Deliberations on Possible Legal Action 
Against Directors if Presented by 
Shareholders 

   A 

Voter Rationale: Companies should provide sufficient information at least 21 days in advance of the meeting to enable shareholders 
to cast an informed vote. 

 

Cellnex Telecom SA 

Meeting Date: 04/27/2022 Country: Spain 

Meeting Type: Annual 

Ticker: CLNX 

Primary ISIN: ES0105066007 Primary SEDOL: BX90C05 
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Cellnex Telecom SA 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
Mgmt 

Rec 

Voting 
Policy  

Rec 

 
Vote 

Instruction 

   1 Approve Consolidated and Standalone 
Financial Statements 

Mgmt For For For 

Mgmt For For For Approve Non-Financial Information 
Statement 

   2 

Mgmt For For For Approve Treatment of Net Loss    3 

Mgmt For For For Approve Discharge of Board    4 

Mgmt For For For Approve Annual Maximum Remuneration    5.1 

Mgmt Against Against For Approve Remuneration Policy    5.2 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Moreover, companies should consider 
extending vesting periods for long-term incentive plans to 5 years or longer or as a minimum introduce an additional holding or 
deferral period. 

Mgmt For For For Approve Grant of Shares to CEO    5.3 

Mgmt For For For Fix Number of Directors at 11    6.1 

Mgmt For For For Reelect Tobias Martinez Gimeno as 
Director 

   6.2 

Mgmt For For For Reelect Bertrand Boudewijn Kan as 
Director 

   6.3 

Mgmt For For For Reelect Pierre Blayau as Director    6.4 

Mgmt For For For Reelect Anne Bouverot as Director    6.5 

Mgmt For For For Reelect Maria Luisa Guijarro Pinal as 
Director 

   6.6 

Mgmt For For For Reelect Peter Shore as Director    6.7 

Mgmt For For For Ratify Appointment of and Elect Kate 
Holgate as Director 

   6.8 

Mgmt For For For Amend Article 4 Re: Corporate Website    7.1 

Mgmt For For For Amend Article 18 Re: Board Term    7.2 

Mgmt For For For Amend Article 20 Re: Director 
Remuneration 

   7.3 

Mgmt For For For Approve Restated Articles of Association    7.4 

Mgmt For For For Approve Exchange of Debt for Equity    8 

Mgmt For For For Authorize Increase in Capital up to 50 
Percent via Issuance of Equity or 
Equity-Linked Securities, Excluding 
Preemptive Rights of up to 10 Percent 

   9 

Mgmt For For For Authorize Issuance of Convertible Bonds, 
Debentures, Warrants, and Other Debt 
Securities with Exclusion of Preemptive 
Rights up to 10 Percent of Capital 

   10 

Mgmt For For For Authorize Board to Ratify and Execute 
Approved Resolutions 

   11 
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Cellnex Telecom SA 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt For For For Advisory Vote on Remuneration Report    12 

 

SNAM SpA 

Meeting Date: 04/27/2022 Country: Italy 

Meeting Type: Annual 

Ticker: SRG 

Primary ISIN: IT0003153415 Primary SEDOL: 7251470 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Ordinary Business Mgmt 

Mgmt Management Proposals 

Mgmt For For For Accept Financial Statements and 
Statutory Reports 

   1 

Mgmt For For For Approve Allocation of Income    2 

Mgmt For For For Authorize Share Repurchase Program 
and Reissuance of Repurchased Shares 

   3 

Mgmt Against Against For Approve Remuneration Policy    4.1 

Voter Rationale: All exceptional awards should be clearly linked to performance and demonstrate shareholder value creation in 
addition to and above that expected of directors as a normal part of their jobs.Moreover, companies should consider introducing 
deferral element and clawback provisions to the short- and long-term incentive schemes in line with market best practice.Also, 
companies should consider extending vesting periods for long-term incentive plans to 5 years or longer or as a minimum introduce an 
additional holding or deferral period. 

Mgmt For For For Approve Second Section of the 
Remuneration Report 

   4.2 

Voter Rationale: Companies should consider introducing deferral element and clawback provisions to the short- and long-term 
incentive schemes in line with market best practice. 

Mgmt For For For Fix Number of Directors    5 

Mgmt For For For Fix Board Terms for Directors    6 

Mgmt Appoint Directors (Slate Election) - 

Choose One of the Following Slates 

SH Against Against None Slate Submitted by CDP Reti SpA    7.1 

Voter Rationale: A vote AGAINST this slate is warranted because:- Shareholders can support only one slate.- Slate under Item 7.2 is 
better positioned to represent the long-term interests of minority shareholders and carry out an independent oversight of the 
management's action. 

SH For For None Slate Submitted by Institutional 

Investors (Assogestioni) 
   7.2 

Mgmt Shareholder Proposal Submitted by CDP 

Reti SpA 

SH For Refer None Elect Monica De Virgiliis as Board Chair    8 

Mgmt Management Proposal 

Mgmt For For For Approve Remuneration of Directors    9 

Mgmt Appoint Internal Statutory Auditors 
(Slate Election) - Choose One of the 
Following Slates 
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Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

SH For Refer None Slate Submitted by CDP Reti SpA    10.1 

SH Against Refer None Slate Submitted by Institutional 
Investors (Assogestioni) 

   10.2 

SH For Refer None Appoint Chairman of Internal Statutory 
Auditors 

   11 

Mgmt Management Proposal 

Mgmt For For For Approve Internal Auditors' Remuneration    12 

 

AXA SA 

Meeting Date: 04/28/2022 Country: France 

Meeting Type: Annual/Special 

Ticker: CS 

Primary ISIN: FR0000120628 Primary SEDOL: 7088429 

Did Not Vote Due to Ballot Shareblocking 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

Mgmt 
Rec 

Voting 

Policy  
Rec 

 

Vote 
Instruction 

Ordinary Business Mgmt 

Mgmt Do Not Vote For For Approve Financial Statements and 

Statutory Reports 
   1 

Mgmt Do Not Vote For For Approve Consolidated Financial 

Statements and Statutory Reports 
   2 

Mgmt Do Not Vote For For Approve Allocation of Income and 

Dividends of EUR 1.54 per Share 
   3 

Mgmt Do Not Vote For For Approve Compensation Report of 

Corporate Officers 
   4 

Mgmt Do Not Vote For For Approve Compensation of Denis 

Duverne, Chairman of the Board 
   5 

Mgmt Do Not Vote Against For Approve Compensation of Thomas 

Buberl, CEO 
   6 

Mgmt Do Not Vote Against For Approve Remuneration Policy of CEO    7 

Mgmt Do Not Vote For For Approve Remuneration Policy of 

Chairman of the Board 
   8 

Mgmt Do Not Vote For For Approve Remuneration Policy of 

Directors 
   9 

Mgmt Do Not Vote For For Approve Auditors' Special Report on 
Related-Party Transactions Mentioning 
the Absence of New Transactions 

   10 

Mgmt Do Not Vote For For Reelect Thomas Buberl as Director    11 

Mgmt Do Not Vote For For Reelect Rachel Duan as Director    12 

Mgmt Do Not Vote Against For Reelect Andre Francois-Poncet as 

Director 
   13 
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Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt Do Not Vote Against For Ratify Appointment of Clotilde Delbos as 
Director 

   14 

Mgmt Do Not Vote For For Elect Gerald Harlin as Director    15 

Mgmt Do Not Vote For For Elect Rachel Picard as Director    16 

Mgmt Do Not Vote For For Appoint Ernst & Young Audit as Auditor    17 

Mgmt Do Not Vote For For Appoint Picarle et Associes as Alternate 
Auditor 

   18 

Mgmt Do Not Vote For For Approve Remuneration of Directors in 
the Aggregate Amount of EUR 2.1 

Million 

   19 

Mgmt Do Not Vote For For Authorize Repurchase of Up to 10 
Percent of Issued Share Capital 

   20 

Mgmt Extraordinary Business 

Mgmt Do Not Vote Against For Authorize Capital Issuances for Use in 
Employee Stock Purchase Plans 

   21 

Mgmt Do Not Vote Against For Authorize Capital Issuances for Use in 
Employee Stock Purchase Plans 
Reserved for Employees of the Group's 
Subsidiaries 

   22 

Mgmt Do Not Vote Against For Authorize up to 1 Percent of Issued 
Capital for Use in Restricted Stock Plans 

with Performance Conditions Attached 

   23 

Mgmt Do Not Vote Against For Authorize up to 0.40 Percent of Issued 
Capital for Use in Restricted Stock Plans 

Reserved for Pension Contribution 

   24 

Mgmt Do Not Vote For For Authorize Decrease in Share Capital via 
Cancellation of Repurchased Shares 

   25 

Mgmt Do Not Vote For For Amend Article 10 of Bylaws Re: Directors 
Length of Term 

   26 

Mgmt Do Not Vote For For Amend Article 3 of Bylaws Re: Corporate 
Purpose 

   27 

Mgmt Do Not Vote For For Authorize Filing of Required 
Documents/Other Formalities 

   28 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
Mgmt 

Rec 

Voting 
Policy  

Rec 

 
Vote 

Instruction 

Mgmt Ordinary Business 

Mgmt For For For Approve Financial Statements and 

Statutory Reports 
   1 

Mgmt For For For Approve Consolidated Financial 

Statements and Statutory Reports 
   2 

Mgmt For For For Approve Allocation of Income and 

Dividends of EUR 1.54 per Share 
   3 
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Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt For For For Approve Compensation Report of 
Corporate Officers 

   4 

Mgmt For For For Approve Compensation of Denis 
Duverne, Chairman of the Board 

   5 

Mgmt Against Against For Approve Compensation of Thomas 
Buberl, CEO 

   6 

Voter Rationale: Substantial pay-outs under incentive schemes should only be available for superior performance. Reaching threshold 
targets may warrant vesting of only a small proportion of incentive awards. Companies should not extend vesting periods or allow 
re-testing of performance targets because this weakens the effectiveness of incentive schemes. In additon, incentive awards to 
executives should be clearly disclosed and include robust and stretching performance targets to reward strong performance and drive 
shareholder value over a sufficiently long period of time. Also, the company should put in place a procedure which would enable it, 
should it identify any facts of manipulation of reported indicators or other bad faith actions on the part of any of its executive 
directors and other key managers which were detrimental to the long-term interests of its shareholders, to ensure that any funds 
wrongfully obtained in such manner are repaid to it. 

Mgmt Against Against For Approve Remuneration Policy of CEO    7 

Voter Rationale: Substantial pay-outs under incentive schemes should only be available for superior performance. Reaching threshold 
targets may warrant vesting of only a small proportion of incentive awards. Also, the company should put in place a procedure which 
would enable it, should it identify any facts of manipulation of reported indicators or other bad faith actions on the part of any of its 
executive directors and other key managers which were detrimental to the long-term interests of its shareholders, to ensure that any 
funds wrongfully obtained in such manner are repaid to it. In additon, incentive awards to executives should be clearly disclosed and 
include robust and stretching performance targets to reward strong performance and drive shareholder value over a sufficiently long 
period of time. Moreover, significant salary increases should be linked to material changes in the business or in the role and 
responsibilities of executive directors. Likewise, any increase in the size of awards under the short-term/long-term incentive 
scheme(s) should be accompanied by a corresponding increase in performance expectations. Lastly, if granted, payments to former 
executives should be subject to appropriate performance targets and triggering events that are in line with market best practice. 

Mgmt For For For Approve Remuneration Policy of 

Chairman of the Board 
   8 

Mgmt For For For Approve Remuneration Policy of 

Directors 
   9 

Mgmt For For For Approve Auditors' Special Report on 
Related-Party Transactions Mentioning 
the Absence of New Transactions 

   10 

Mgmt For For For Reelect Thomas Buberl as Director    11 

Mgmt For For For Reelect Rachel Duan as Director    12 

Mgmt Against Against For Reelect Andre Francois-Poncet as 

Director 
   13 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Against Against For Ratify Appointment of Clotilde Delbos as 

Director 
   14 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt For For For Elect Gerald Harlin as Director    15 

Mgmt For For For Elect Rachel Picard as Director    16 

Mgmt For For For Appoint Ernst & Young Audit as Auditor    17 

Mgmt For For For Appoint Picarle et Associes as Alternate 

Auditor 
   18 
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AXA SA 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt For For For Approve Remuneration of Directors in 
the Aggregate Amount of EUR 2.1 

Million 

   19 

Mgmt For For For Authorize Repurchase of Up to 10 
Percent of Issued Share Capital 

   20 

Mgmt Extraordinary Business 

Mgmt Against Against For Authorize Capital Issuances for Use in 
Employee Stock Purchase Plans 

   21 

Voter Rationale: Options should be issued at no less than market price, except for an all-employee plan where the discount should 
not exceed 20% on a fixed date. 

Mgmt Against Against For Authorize Capital Issuances for Use in 
Employee Stock Purchase Plans 
Reserved for Employees of the Group's 

Subsidiaries 

   22 

Voter Rationale: Options should be issued at no less than market price, except for an all-employee plan where the discount should 
not exceed 20% on a fixed date. 

Mgmt Against Against For Authorize up to 1 Percent of Issued 
Capital for Use in Restricted Stock Plans 
with Performance Conditions Attached 

   23 

Voter Rationale: Substantial pay-outs under incentive schemes should only be available for superior performance. Reaching threshold 
targets may warrant vesting of only a small proportion of incentive awards. Also, the company should put in place a procedure which 
would enable it, should it identify any facts of manipulation of reported indicators or other bad faith actions on the part of any of its 
executive directors and other key managers which were detrimental to the long-term interests of its shareholders, to ensure that any 
funds wrongfully obtained in such manner are repaid to it. In additon, incentive awards to executives should be clearly disclosed and 
include robust and stretching performance targets to reward strong performance and drive shareholder value over a sufficiently long 
period of time. 

Mgmt Against Against For Authorize up to 0.40 Percent of Issued 
Capital for Use in Restricted Stock Plans 
Reserved for Pension Contribution 

   24 

Voter Rationale: Substantial pay-outs under incentive schemes should only be available for superior performance. Reaching threshold 
targets may warrant vesting of only a small proportion of incentive awards. Also, the company should put in place a procedure which 
would enable it, should it identify any facts of manipulation of reported indicators or other bad faith actions on the part of any of its 
executive directors and other key managers which were detrimental to the long-term interests of its shareholders, to ensure that any 
funds wrongfully obtained in such manner are repaid to it. 

Mgmt For For For Authorize Decrease in Share Capital via 

Cancellation of Repurchased Shares 
   25 

Mgmt For For For Amend Article 10 of Bylaws Re: Directors 

Length of Term 
   26 

Mgmt For For For Amend Article 3 of Bylaws Re: Corporate 

Purpose 
   27 

Mgmt For For For Authorize Filing of Required 

Documents/Other Formalities 
   28 

 

CRH Plc 

Meeting Date: 04/28/2022 Country: Ireland 

Meeting Type: Annual 

Ticker: CRH 

Primary ISIN: IE0001827041 Primary SEDOL: 0182704 
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CRH Plc 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
Mgmt 

Rec 

Voting 
Policy  

Rec 

 
Vote 

Instruction 

   1 Accept Financial Statements and 
Statutory Reports 

Mgmt For For For 

Mgmt For For For Approve Final Dividend    2 

Mgmt For For For Approve Remuneration Report    3 

Mgmt For For For Approve Remuneration Policy    4 

Mgmt For For For Approve Increase in Limit on the 
Aggregate Amount of Fees Payable to 

Directors 

   5 

Mgmt For For For Re-elect Richie Boucher as Director    6a 

Mgmt For For For Re-elect Caroline Dowling as Director    6b 

Mgmt For For For Re-elect Richard Fearon as Director    6c 

Mgmt For For For Re-elect Johan Karlstrom as Director    6d 

Mgmt For For For Re-elect Shaun Kelly as Director    6e 

Mgmt For For For Elect Badar Khan as Director    6f 

Mgmt For For For Re-elect Lamar McKay as Director    6g 

Voter Rationale: New directors should have sufficient length of service on the board before taking on the role of chairing the 
remuneration committee. 

Mgmt For For For Re-elect Albert Manifold as Director    6h 

Mgmt For For For Elect Jim Mintern as Director    6i 

Mgmt For For For Re-elect Gillian Platt as Director    6j 

Mgmt For For For Re-elect Mary Rhinehart as Director    6k 

Mgmt For For For Re-elect Siobhan Talbot as Director    6l 

Mgmt For For For Authorise Board to Fix Remuneration of 
Auditors 

   7 

Mgmt For For For Ratify Deloitte Ireland LLP as Auditors    8 

Mgmt For For For Authorise Issue of Equity    9 

Mgmt For For For Authorise Issue of Equity without 
Pre-emptive Rights 

   10 

Mgmt For For For Authorise Issue of Equity without 
Pre-emptive Rights in Connection with 
an Acquisition or Other Capital 
Investment 

   11 

Mgmt For For For Authorise Market Purchase of Ordinary 
Shares 

   12 

Mgmt For For For Authorise Reissuance of Treasury Shares    13 

Page 117 of 334 



 
 

Eurazeo SE 

Meeting Date: 04/28/2022 Country: France 

Meeting Type: Annual/Special 

Ticker: RF 

Primary ISIN: FR0000121121 Primary SEDOL: 7042395 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
Mgmt 

Rec 

Voting 
Policy  

Rec 

 
Vote 

Instruction 

Ordinary Business Mgmt 

Mgmt For For For Approve Financial Statements and 
Statutory Reports 

   1 

Mgmt For For For Approve Allocation of Income and 
Dividends of EUR 1.75 per Share 

   2 

Mgmt For For For Approve Exceptional Dividend of EUR 
1.25 per Share 

   3 

Mgmt For For For Approve Consolidated Financial 
Statements and Statutory Reports 

   4 

Mgmt Against Against For Approve Auditors' Special Report on 
Related-Party Transactions 

   5 

Voter Rationale: Shareholders should be given relevant and sufficient information to make an informed decision. 

Mgmt For For For Elect Mathilde Lemoine as Supervisory 

Board Member 
   6 

Mgmt For For For Elect Serge Schoen as Supervisory Board 

Member 
   7 

Mgmt Against Against For Reelect David-Weill as Supervisory Board 

Member 
   8 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. 

Mgmt Against Against For Reelect JCDecaux Holding SAS as 

Supervisory Board Member 
   9 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, the audit committee should be fully independent and this director's 
membership could hamper the committee's impartiality and effectiveness. Moreover, the remuneration committee should be 
independent and this director's membership could hamper the committee's impartiality and effectiveness. Finally, the nomination 
committee should be majority independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

Mgmt Against Against For Reelect Olivier Merveilleux du Vignaux as 
Supervisory Board Member 

   10 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, the remuneration committee should be independent and this director's 
membership could hamper the committee's impartiality and effectiveness. Moreover, the nomination committee should be majority 
independent and this director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt For For For Reelect Amelie Oudea-Castera as 
Supervisory Board Member 

   11 

Mgmt Against Against For Reelect Patrick Sayer as Supervisory 
Board Member 

   12 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. 

Mgmt Against Against For Renew Appointment of Robert Agostinelli 
as Censor 

   13 

Voter Rationale: Non-voting directors, or censors, can have considerable influence on the board whereas they bear no legal liability 
toward shareholders. Censors should be appointed only in the event of exceptional and temporary circumstances and if their 
presence adds significant value in terms of board composition and board functioning. 
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Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt Against Against For Renew Appointment of Jean-Pierre 
Richardson as Censor 

   14 

Voter Rationale: Non-voting directors, or censors, can have considerable influence on the board whereas they bear no legal liability 
toward shareholders. Censors should be appointed only in the event of exceptional and temporary circumstances and if their 
presence adds significant value in terms of board composition and board functioning. 

Mgmt For For For Approve Remuneration Policy of 
Members of Supervisory Board 

   15 

Mgmt Against Against For Approve Remuneration Policy of 
Members of Management Board 

   16 

Voter Rationale: Significant salary increases should be linked to material changes in the business or in the role and responsibilities of 
executive directors. Furthermore, on early termination, all share-based awards should be time pro-rated and tested for performance, 
including in the event of a change of control. In addition, incentive awards to executives should be clearly disclosed and include 
robust and stretching performance targets to reward strong performance and drive shareholder value over a sufficiently long period 
of time. Moreover, companies should consider introducing deferral element and clawback provisions to the short- and long-term 
incentive schemes in line with market best practice. Also, companies should consider extending vesting periods for long-term 
incentive plans to 5 years or longer or as a minimum introduce an additional holding or deferral period. Finally, the company should 
put in place a procedure which would enable it, should it identify any facts of manipulation of reported indicators or other bad faith 
actions on the part of any of its executive directors and other key managers which were detrimental to the long-term interests of its 
shareholders, to ensure that any funds wrongfully obtained in such manner are repaid to it. 

Mgmt For For For Approve Compensation Report of 

Corporate Officers 
   17 

Mgmt For For For Approve Compensation of Michel 
David-Weill, Chairman of the Supervisory 
Board 

   18 

Mgmt Against Against For Approve Compensation of Virginie 
Morgon, Chairman of the Management 
Board 

   19 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Moreover, remuneration committee 
should not allow vesting of incentive awards for below median performance. Additionally, companies should consider extending 
vesting periods for long-term incentive plans to 5 years or longer or as a minimum introduce an additional holding or deferral period. 
Lastly, companies should consider introducing deferral element and clawback provisions to the short- and long-term incentive 
schemes in line with market best practice. 

Mgmt Against Against For Approve Compensation of Philippe 

Audouin, Member of Management Board 
   20 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Moreover, remuneration committee 
should not allow vesting of incentive awards for below median performance. Additionally, companies should consider extending 
vesting periods for long-term incentive plans to 5 years or longer or as a minimum introduce an additional holding or deferral period. 
Furthermore, if granted, payments to former executives should be subject to appropriate performance targets and triggering events 
that are in line with market best practice. Lastly, companies should consider introducing deferral element and clawback provisions to 
the short- and long-term incentive schemes in line with market best practice. 

Mgmt For For For Approve Compensation of Christophe 

Baviere, Member of Management Board 
   21 

Mgmt Against Against For Approve Compensation of Marc Frappier, 

Member of Management Board 
   22 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Moreover, remuneration committee 
should not allow vesting of incentive awards for below median performance. Additionally, companies should consider extending 
vesting periods for long-term incentive plans to 5 years or longer or as a minimum introduce an additional holding or deferral period. 
Lastly, companies should consider introducing deferral element and clawback provisions to the short- and long-term incentive 
schemes in line with market best practice. 
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Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt Against Against For Approve Compensation of Nicolas Huet, 
Member of Management Board 

   23 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Moreover, remuneration committee 
should not allow vesting of incentive awards for below median performance. Additionally, companies should consider extending 
vesting periods for long-term incentive plans to 5 years or longer or as a minimum introduce an additional holding or deferral period. 
Lastly, companies should consider introducing deferral element and clawback provisions to the short- and long-term incentive 
schemes in line with market best practice. 

Mgmt Against Against For Approve Compensation of Olivier Millet, 
Member of Management Board 

   24 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Moreover, remuneration committee 
should not allow vesting of incentive awards for below median performance. Additionally, companies should consider extending 
vesting periods for long-term incentive plans to 5 years or longer or as a minimum introduce an additional holding or deferral period. 
Lastly, companies should consider introducing deferral element and clawback provisions to the short- and long-term incentive 
schemes in line with market best practice. 

Mgmt Against Against For Authorize Repurchase of Up to 10 

Percent of Issued Share Capital 
   25 

Voter Rationale: This authority can be used as an antitakeover mechanism. Where poison pills are adopted, they should be approved 
by shareholders prior to deployment, include independent oversight, and be of a limited duration. 

Mgmt Extraordinary Business 

Mgmt For For For Authorize Capitalization of Reserves of 
Up to EUR 2 Billion for Bonus Issue or 
Increase in Par Value 

   26 

Mgmt For For For Authorize Issuance of Equity or 
Equity-Linked Securities with Preemptive 
Rights up to Aggregate Nominal Amount 

of EUR 120 Million 

   27 

Mgmt For For For Authorize Capital Increase of Up to EUR 

24 Million for Future Exchange Offers 
   28 

Mgmt For For For Authorize Issuance of Equity or 
Equity-Linked Securities without 
Preemptive Rights up to 10 Percent of 

Issued Capital 

   29 

Mgmt For For For Authorize Board to Set Issue Price for 10 
Percent Per Year of Issued Capital 
Pursuant to Issue Authority without 

Preemptive Rights 

   30 

Mgmt For For For Authorize Board to Increase Capital in 
the Event of Additional Demand Related 
to Delegation Submitted to Shareholder 

Vote Above 

   31 

Mgmt For For For Authorize Capital Increase of up to 10 
Percent of Issued Capital for 
Contributions in Kind 

   32 

Mgmt Against Against For Authorize Capital Issuances for Use in 

Employee Stock Purchase Plans 
   33 

Voter Rationale: Options should be issued at no less than market price, except for an all-employee plan where the discount should 
not exceed 20% on a fixed date. 

Mgmt For For For Set Total Limit for Capital Increase to 
Result from Issuance Requests Under 
Items 27 and 32 at EUR 120 Million 

   34 

Page 120 of 334 



 
 

Eurazeo SE 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt Against Against For Authorize up to 3 Percent of Issued 
Capital for Use in Restricted Stock Plans 

   35 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Moreover, the company should put in 
place a procedure which would enable it, should it identify any facts of manipulation of reported indicators or other bad faith actions 
on the part of any of its executive directors and other key managers which were detrimental to the long-term interests of its 
shareholders, to ensure that any funds wrongfully obtained in such manner are repaid to it. Also, companies should consider 
extending vesting periods for long-term incentive plans to 5 years or longer or as a minimum introduce an additional holding or 
deferral period. 

Mgmt Against Against For Authorize up to 1.5 Percent of Issued 
Capital for Use in Stock Option Plans 

   36 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Moreover, the company should put in 
place a procedure which would enable it, should it identify any facts of manipulation of reported indicators or other bad faith actions 
on the part of any of its executive directors and other key managers which were detrimental to the long-term interests of its 
shareholders, to ensure that any funds wrongfully obtained in such manner are repaid to it. Also, companies should consider 
extending vesting periods for long-term incentive plans to 5 years or longer or as a minimum introduce an additional holding or 
deferral period. 

Mgmt For For For Amend Article 3 of Bylaws Re: Corporate 

Purpose 
   37 

Mgmt For For For Amend Bylaws to Comply with Legal 

Changes 
   38 

Mgmt For For For Amend Article 14 of Bylaws Re: Power of 

the Supervisory Board 
   39 

Mgmt For For For Authorize Filing of Required 

Documents/Other Formalities 
   40 

 

FinecoBank SpA 

Meeting Date: 04/28/2022 Country: Italy 

Meeting Type: Annual/Special 

Ticker: FBK 

Primary ISIN: IT0000072170 Primary SEDOL: BNGN9Z1 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

Mgmt 
Rec 

Voting 

Policy  
Rec 

 

Vote 
Instruction 

Ordinary Business Mgmt 

Mgmt For For For Accept Financial Statements and 

Statutory Reports 
   1 

Mgmt For For For Approve Allocation of Income    2 

Mgmt Against Against For Approve Remuneration Policy    3 

Voter Rationale: All cash or share-based awards and payments that fall outside the company's remuneration policy should require 
ex-ante shareholder approval.  Moreover, companies should consider extending vesting periods for long-term incentive plans to 5 
years or longer or as a minimum introduce an additional holding or deferral period. 

Mgmt For For For Approve Second Section of the 

Remuneration Report 
   4 

Voter Rationale: Companies should consider extending vesting periods for long-term incentive plans to 5 years or longer or as a 
minimum introduce an additional holding or deferral period. 

Mgmt For For For Approve 2022 Incentive System for 

Employees 
   5 
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FinecoBank SpA 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt For For For Approve 2022 Incentive System for 
Personal Financial Advisors 

   6 

Mgmt For For For Authorize Share Repurchase Program 
and Reissuance of Repurchased Shares 

to Service the 2022 PFA System 

   7 

Mgmt Extraordinary Business 

Mgmt For For For Authorize Board to Increase Capital to 
Service 2022 Incentive System 

   1 

Mgmt For For For Authorize Board to Increase Capital to 
Service 2021 Incentive System 

   2 

 

Flutter Entertainment Plc 

Meeting Date: 04/28/2022 Country: Ireland 

Meeting Type: Annual 

Ticker: FLTR 

Primary ISIN: IE00BWT6H894 Primary SEDOL: BWXC0Z1 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

   1 Accept Financial Statements and 
Statutory Reports 

Mgmt For For For 

Mgmt Against Against For Approve Remuneration Report    2 

Voter Rationale: Significant salary increases are not linked to material changes in the business or in the role and responsibilities of 
executive directors. 

Mgmt For For For Elect Nancy Dubuc as Director    3A 

Mgmt For For For Elect Holly Koeppel as Director    3B 

Mgmt For For For Elect Atif Rafiq as Director    3C 

Mgmt Against Against For Re-elect Zillah Byng-Thorne as Director    4A 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt For For For Re-elect Nancy Cruickshank as Director    4B 

Mgmt For For For Re-elect Richard Flint as Director    4C 

Mgmt For For For Re-elect Andrew Higginson as Director    4D 

Mgmt For For For Re-elect Jonathan Hill as Director    4E 

Mgmt For For For Re-elect Alfred Hurley Jr as Director    4F 

Mgmt For For For Re-elect Peter Jackson as Director    4G 

Mgmt For For For Re-elect David Lazzarato as Director    4H 

Mgmt For For For Re-elect Gary McGann as Director    4I 

Mgmt For For For Re-elect Mary Turner as Director    4J 

Mgmt For For For Authorise Board to Fix Remuneration of 

Auditors 
   5 

Page 122 of 334 



 
 

Flutter Entertainment Plc 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt For For For Authorise the Company to Call General 
Meeting with Two Weeks' Notice 

   6 

Mgmt For For For Authorise Issue of Equity    7 

Mgmt For For For Authorise Issue of Equity without 
Pre-emptive Rights 

   8A 

Mgmt For For For Authorise Issue of Equity without 
Pre-emptive Rights in Connection with 
an Acquisition or Specified Capital 
Investment 

   8B 

Mgmt For For For Authorise Market Purchase of Ordinary 
Shares 

   9 

Mgmt For For For Authorise the Company to Determine 
the Price Range at which Treasury 

Shares may be Re-issued Off-Market 

   10 

 

GEA Group AG 

Meeting Date: 04/28/2022 Country: Germany 

Meeting Type: Annual 

Ticker: G1A 

Primary ISIN: DE0006602006 Primary SEDOL: 4557104 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

   1 Receive Financial Statements and 
Statutory Reports for Fiscal Year 2021 

(Non-Voting) 

Mgmt 

Mgmt For For For Approve Allocation of Income and 
Dividends of EUR 0.90 per Share 

   2 

Mgmt Against Against For Approve Remuneration Report    3 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Furthermore, remuneration committee 
should not allow vesting of incentive awards for below median performance. Also, companies should consider introducing deferral 
element and clawback provisions to the short- and long-term incentive schemes in line with market best practice. Moreover, 
companies should consider extending vesting periods for long-term incentive plans to 5 years or longer or as a minimum introduce an 
additional holding or deferral period. 

Mgmt For For For Approve Discharge of Management 
Board for Fiscal Year 2021 

   4 

Mgmt For For For Approve Discharge of Supervisory Board 
for Fiscal Year 2021 

   5 

Mgmt For For For Ratify KPMG AG as Auditors for Fiscal 
Year 2022 

   6 

Voter Rationale: Companies who have had the same auditor for a period of over 10 years should consider a plan or tender process for 
bringing in a new auditing firm. 

Mgmt For For For Elect Joerg Kampmeyer to the 

Supervisory Board 
   7.1 

Mgmt For For For Elect Jens Riedl to the Supervisory Board    7.2 
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Gs Funds - Europe Core Equity Portfolio 

Meeting Date: 04/28/2022 Country: Luxembourg 

Meeting Type: Annual 

Ticker: N/A 

Primary ISIN: LU0102219945 Primary SEDOL: 7182064 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
Mgmt 

Rec 

Voting 
Policy  

Rec 

 
Vote 

Instruction 

   1 Approve Audited Financial Statements 
and Statutory Reports 

Mgmt For For For 

Mgmt For For For Approve Allocation of Income    2 

Mgmt For For For Approve Discharge of Directors    3 

Mgmt For For For Re-Elect Jonathan Beinner as Director    4.1 

Mgmt For For For Re-Elect Glenn Thorpe as Director    4.2 

Mgmt For For For Re-Elect Katherine (Kaysie) Uniacke as 
Director 

   4.3 

Mgmt For For For Re-Elect Grainne Alexander as Director    4.4 

Mgmt For For For Re-Elect Frank Ennis as Director    4.5 

Mgmt For For For Renew Appointment of 
PricewaterhouseCoopers as Auditor 

   4.6 

Mgmt For For For Approve Remuneration of Directors    5 

Mgmt Transact Other Business (Non-Voting)    6 

 

Gs Funds - Global Core Equity Portfolio 

Meeting Date: 04/28/2022 Country: Luxembourg 

Meeting Type: Annual 

Ticker: N/A 

Primary ISIN: LU0203365449 Primary SEDOL: B039218 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
Mgmt 

Rec 

Voting 
Policy  

Rec 

 
Vote 

Instruction 

   1 Approve Audited Financial Statements 
and Statutory Reports 

Mgmt For For For 

Mgmt For For For Approve Allocation of Income    2 

Mgmt For For For Approve Discharge of Directors    3 

Mgmt For For For Re-Elect Jonathan Beinner as Director    4.1 

Mgmt For For For Re-Elect Glenn Thorpe as Director    4.2 

Mgmt For For For Re-Elect Katherine (Kaysie) Uniacke as 
Director 

   4.3 

Mgmt For For For Re-Elect Grainne Alexander as Director    4.4 

Mgmt For For For Re-Elect Frank Ennis as Director    4.5 

Mgmt For For For Renew Appointment of 
PricewaterhouseCoopers as Auditor 

   4.6 
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Gs Funds - Global Core Equity Portfolio 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt For For For Approve Remuneration of Directors    5 

Mgmt Transact Other Business (Non-Voting)    6 

 

Gs Funds - Global Small Cap Core Equity Portfolio 

Meeting Date: 04/28/2022 Country: Luxembourg 

Meeting Type: Annual 

Ticker: N/A 

Primary ISIN: LU0245330005 Primary SEDOL: 4H3T117 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

   1 Approve Audited Financial Statements 
and Statutory Reports 

Mgmt For For For 

Mgmt For For For Approve Allocation of Income    2 

Mgmt For For For Approve Discharge of Directors    3 

Mgmt For For For Re-Elect Jonathan Beinner as Director    4.1 

Mgmt For For For Re-Elect Glenn Thorpe as Director    4.2 

Mgmt For For For Re-Elect Katherine (Kaysie) Uniacke as 
Director 

   4.3 

Mgmt For For For Re-Elect Grainne Alexander as Director    4.4 

Mgmt For For For Re-Elect Frank Ennis as Director    4.5 

Mgmt For For For Renew Appointment of 
PricewaterhouseCoopers as Auditor 

   4.6 

Mgmt For For For Approve Remuneration of Directors    5 

Mgmt Transact Other Business (Non-Voting)    6 

 

Kering SA 

Meeting Date: 04/28/2022 Country: France 

Meeting Type: Annual/Special 

Ticker: KER 

Primary ISIN: FR0000121485 Primary SEDOL: 5505072 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Ordinary Business Mgmt 

Mgmt For For For Approve Financial Statements and 
Statutory Reports 

   1 

Mgmt For For For Approve Consolidated Financial 
Statements and Statutory Reports 

   2 

Mgmt For For For Approve Allocation of Income and 
Dividends of EUR 12 per Share 

   3 
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Kering SA 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt For For For Reelect Daniela Riccardi as Director    4 

Mgmt For For For Elect Veronique Weill as Director    5 

Mgmt For For For Elect Yonca Dervisoglu as Director    6 

Mgmt For For For Elect Serge Weinberg as Director    7 

Mgmt For For For Approve Compensation Report of 
Corporate Officers 

   8 

Mgmt Against Against For Approve Compensation of Francois-Henri 
Pinault, Chairman and CEO 

   9 

Voter Rationale: All exceptional awards should be clearly linked to performance and demonstrate shareholder value creation in 
addition to and above that expected of directors as a normal part of their jobs. Also, incentive awards to executives should be clearly 
disclosed and include robust and stretching performance targets to reward strong performance and drive shareholder value over a 
sufficiently long period of time. Moreover, companies should consider introducing deferral element and clawback provisions to the 
short- and long-term incentive schemes in line with market best practice. Furthermore, companies should consider extending vesting 
periods for long-term incentive plans to 5 years or longer or as a minimum introduce an additional holding or deferral period. 

Mgmt Against Against For Approve Compensation of Jean-Francois 
Palus, Vice-CEO 

   10 

Voter Rationale: All exceptional awards should be clearly linked to performance and demonstrate shareholder value creation in 
addition to and above that expected of directors as a normal part of their jobs. Also, incentive awards to executives should be clearly 
disclosed and include robust and stretching performance targets to reward strong performance and drive shareholder value over a 
sufficiently long period of time. Moreover, companies should consider introducing deferral element and clawback provisions to the 
short- and long-term incentive schemes in line with market best practice. Furthermore, companies should consider extending vesting 
periods for long-term incentive plans to 5 years or longer or as a minimum introduce an additional holding or deferral period. 

Mgmt Against Against For Approve Remuneration Policy of 

Executive Corporate Officers 
   11 

Voter Rationale: Any increase in the size of awards under the short-term/long-term incentive scheme(s) should be accompanied by a 
corresponding increase in performance expectations. Also, companies should consider introducing deferral element and clawback 
provisions to the short- and long-term incentive schemes in line with market best practice. Moreover, the company should put in place 
a procedure which would enable it, should it identify any facts of manipulation of reported indicators or other bad faith actions on the 
part of any of its executive directors and other key managers which were detrimental to the long-term interests of its shareholders, to 
ensure that any funds wrongfully obtained in such manner are repaid to it. Furthermore, companies should consider extending 
vesting periods for long-term incentive plans to 5 years or longer or as a minimum introduce an additional holding or deferral period. 
Additionally, incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. 

Mgmt For For For Approve Remuneration Policy of 

Corporate Officers 
   12 

Mgmt For For For Appoint PricewaterhouseCoopers Audit 

as Auditor 
   13 

Mgmt For For For Appoint Emmanuel Benoist as Alternate 

Auditor 
   14 

Mgmt For For For Authorize Repurchase of Up to 10 

Percent of Issued Share Capital 
   15 

Mgmt Extraordinary Business 
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Kering SA 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt Against Against For Authorize up to 1 Percent of Issued 
Capital for Use in Restricted Stock Plans 

with Performance Conditions Attached 

   16 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time.  Companies should consider extending 
vesting periods for long-term incentive plans to 5 years or longer or as a minimum introduce an additional holding or deferral period. 
Moreover, the company should put in place a procedure which would enable it, should it identify any facts of manipulation of reported 
indicators or other bad faith actions on the part of any of its executive directors and other key managers which were detrimental to 
the long-term interests of its shareholders, to ensure that any funds wrongfully obtained in such manner are repaid to it. 

Mgmt Against Against For Authorize Capital Issuances for Use in 
Employee Stock Purchase Plans 

   17 

Voter Rationale: Options should be issued at no less than market price, except for an all-employee plan where the discount should 
not exceed 20% on a fixed date. 

Mgmt Against Against For Authorize Capital Issuances for Use in 
Employee Stock Purchase Plans for 
Employees of International Subsidiaries 

   18 

Voter Rationale: Options should be issued at no less than market price, except for an all-employee plan where the discount should 
not exceed 20% on a fixed date. 

Mgmt For For For Authorize Filing of Required 

Documents/Other Formalities 
   19 

 

Kerry Group Plc 

Meeting Date: 04/28/2022 Country: Ireland 

Meeting Type: Annual 

Ticker: KRZ 

Primary ISIN: IE0004906560 Primary SEDOL: 4519579 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

Mgmt 
Rec 

Voting 

Policy  
Rec 

 

Vote 
Instruction 

   1 Accept Financial Statements and 

Statutory Reports 
Mgmt For For For 

Mgmt For For For Approve Final Dividend    2 

Mgmt For For For Elect Fiona Dawson as Director    3a 

Mgmt For For For Elect Michael Kerr as Director    3b 

Mgmt For For For Re-elect Gerry Behan as Director    4a 

Mgmt For For For Re-elect Dr Hugh Brady as Director    4b 

Mgmt For For For Re-elect Dr Karin Dorrepaal as Director    4c 

Mgmt For For For Re-elect Emer Gilvarry as Director    4d 

Voter Rationale: New directors should have sufficient length of service on the board before taking on the role of chairing the 
remuneration committee. 

Mgmt For For For Re-elect Marguerite Larkin as Director    4e 

Mgmt For For For Re-elect Tom Moran as Director    4f 

Mgmt For For For Re-elect Christopher Rogers as Director    4g 
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Kerry Group Plc 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt For For For Re-elect Edmond Scanlon as Director    4h 

Mgmt For For For Re-elect Jinlong Wang as Director    4i 

Mgmt For For For Authorise Board to Fix Remuneration of 
Auditors 

   5 

Mgmt For For For Approve Increase in the Limit for 
Non-executive Directors' Fees 

   6 

Mgmt For For For Approve Remuneration Report    7 

Mgmt For For For Authorise Issue of Equity    8 

Mgmt For For For Authorise Issue of Equity without 
Pre-emptive Rights 

   9 

Mgmt For For For Authorise Issue of Equity without 
Pre-emptive Rights in Connection with 
an Acquisition or Specified Capital 
Investment 

   10 

Mgmt For For For Authorise Market Purchase of A Ordinary 
Shares 

   11 

Mgmt For For For Adopt New Memorandum of Association    12 

 

Muenchener Rueckversicherungs-Gesellschaft AG 

Meeting Date: 04/28/2022 Country: Germany 

Meeting Type: Annual 

Ticker: MUV2 

Primary ISIN: DE0008430026 Primary SEDOL: 5294121 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

   1 Receive Financial Statements and 
Statutory Reports for Fiscal Year 2021 

(Non-Voting) 

Mgmt 

Mgmt For For For Approve Allocation of Income and 
Dividends of EUR 11.00 per Share 

   2 

Mgmt For For For Approve Discharge of Management 
Board for Fiscal Year 2021 

   3 

Mgmt Against Against For Approve Discharge of Supervisory Board 
for Fiscal Year 2021 

   4 

Voter Rationale: The company should reduce director terms and implement either staggered election cycles or, ideally, annual 
re-elections, in order to facilitate a more dynamic board refreshment process. 

Mgmt For For For Ratify Ernst & Young GmbH as Auditors 
for Fiscal Year 2022 and for the Review 
of the Interim Financial Statements for 
Fiscal Year 2022 and First Quarter of 
Fiscal Year 2023 

   5 
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Muenchener Rueckversicherungs-Gesellschaft AG 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt Against Against For Approve Remuneration Report    6 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Also, companies should consider 
introducing deferral element and clawback provisions to the short- and long-term incentive schemes in line with market best practice. 
Moreover, companies should consider extending vesting periods for long-term incentive plans to 5 years or longer or as a minimum 
introduce an additional holding or deferral period. 

Mgmt For For For Amend Articles re: Changing Name of 
Supervisory Board Committee 

   7 

Mgmt For For For Authorize Share Repurchase Program 
and Reissuance or Cancellation of 
Repurchased Shares 

   8 

 

RWE AG 

Meeting Date: 04/28/2022 Country: Germany 

Meeting Type: Annual 

Ticker: RWE 

Primary ISIN: DE0007037129 Primary SEDOL: 4768962 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

Mgmt 
Rec 

Voting 

Policy  
Rec 

 

Vote 
Instruction 

Management Proposals Mgmt 

Mgmt Receive Financial Statements and 
Statutory Reports for Fiscal Year 2021 
(Non-Voting) 

   1 

Mgmt For For For Approve Allocation of Income and 
Dividends of EUR 0.90 per Share 

   2 

Mgmt For For For Approve Discharge of Management 
Board Member Markus Krebber for Fiscal 
Year 2021 

   3.1 

Mgmt For For For Approve Discharge of Management 
Board Member Michael Mueller for Fiscal 
Year 2021 

   3.2 

Mgmt For For For Approve Discharge of Management 
Board Member Rolf Schmitz (until April 
30, 2021) for Fiscal Year 2021 

   3.3 

Mgmt For For For Approve Discharge of Management 
Board Member Zvezdana Seeger for 
Fiscal Year 2021 

   3.4 

Mgmt For For For Approve Discharge of Supervisory Board 
Member Werner Brandt for Fiscal Year 
2021 

   4.1 

Mgmt For For For Approve Discharge of Supervisory Board 
Member Ralf Sikorski for Fiscal Year 
2021 

   4.2 

Mgmt For For For Approve Discharge of Supervisory Board 
Member Michael Bochinsky for Fiscal 
Year 2021 

   4.3 

Mgmt For For For Approve Discharge of Supervisory Board 
Member Sandra Bossemeyer for Fiscal 
Year 2021 

   4.4 
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RWE AG 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt For For For Approve Discharge of Supervisory Board 
Member Martin Broeker (until September 

15, 2021) for Fiscal Year 2021 

   4.5 

Mgmt For For For Approve Discharge of Supervisory Board 
Member Frank Bsirske (until September 

15, 2021) for Fiscal Year 2021 

   4.6 

Mgmt For For For Approve Discharge of Supervisory Board 
Member Hans Buenting (from April 28, 

2021) for Fiscal Year 2021 

   4.7 

Mgmt For For For Approve Discharge of Supervisory Board 
Member Anja Dubbert (until September 

15, 2021) for Fiscal Year 2021 

   4.8 

Mgmt For For For Approve Discharge of Supervisory Board 
Member Matthias Duerbaum for Fiscal 

Year 2021 

   4.9 

Mgmt For For For Approve Discharge of Supervisory Board 
Member Ute Gerbaulet for Fiscal Year 

2021 

   4.10 

Mgmt For For For Approve Discharge of Supervisory Board 
Member Hans-Peter Keitel for Fiscal Year 

2021 

   4.11 

Mgmt For For For Approve Discharge of Supervisory Board 
Member Monika Kircher for Fiscal Year 

2021 

   4.12 

Mgmt For For For Approve Discharge of Supervisory Board 
Member Thomas Kufen (from October 

18, 2021)for Fiscal Year 2021 

   4.13 

Mgmt For For For Approve Discharge of Supervisory Board 
Member Reiner van Limbeck (from 
September 15, 2021) for Fiscal Year 
2021 

   4.14 

Mgmt For For For Approve Discharge of Supervisory Board 
Member Harald Louis for Fiscal Year 

2021 

   4.15 

Mgmt For For For Approve Discharge of Supervisory Board 
Member Dagmar Muehlenfeld (until April 

28, 2021) for Fiscal Year 2021 

   4.16 

Mgmt For For For Approve Discharge of Supervisory Board 
Member Peter Ottmann (until April 28, 

2021) for Fiscal Year 2021 

   4.17 

Mgmt For For For Approve Discharge of Supervisory Board 
Member Dagmar Paasch (from 
September 15, 2021) for Fiscal Year 
2021 

   4.18 

Mgmt For For For Approve Discharge of Supervisory Board 
Member Guenther Schartz (until 
September 30, 2021) for Fiscal Year 
2021 

   4.19 

Mgmt For For For Approve Discharge of Supervisory Board 
Member Erhard Schipporeit for Fiscal 

Year 2021 

   4.20 
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RWE AG 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt For For For Approve Discharge of Supervisory Board 
Member Dirk Schumacher (from 
September 15, 2021) for Fiscal Year 
2021 

   4.21 

Mgmt For For For Approve Discharge of Supervisory Board 
Member Wolfgang Schuessel (until April 

28, 2021) for Fiscal Year 2021 

   4.22 

Mgmt For For For Approve Discharge of Supervisory Board 
Member Ullrich Sierau for Fiscal Year 

2021 

   4.23 

Mgmt For For For Approve Discharge of Supervisory Board 
Member Hauke Stars (from April 28, 

2021) for Fiscal Year 2021 

   4.24 

Mgmt For For For Approve Discharge of Supervisory Board 
Member Helle Valentin (from April 28, 

2021) for Fiscal Year 2021 

   4.25 

Mgmt For For For Approve Discharge of Supervisory Board 
Member Andreas Wagner (from 
September 15, 2021) for Fiscal Year 
2021 

   4.26 

Mgmt For For For Approve Discharge of Supervisory Board 
Member Marion Weckes for Fiscal Year 

2021 

   4.27 

Mgmt For For For Approve Discharge of Supervisory Board 
Member Leonhard Zubrowski (until 
September 15, 2021) for Fiscal Year 
2021 

   4.28 

Mgmt Against Against For Ratify PricewaterhouseCoopers GmbH as 
Auditors for Fiscal Year 2022 and for the 
Review of Interim Financial Statements 
for the First Half of Fiscal Year 2022 

   5 

Voter Rationale: Companies that have had the same auditor for a long period of time should consider a plan or tender process for 
bringing in a new auditing firm, ideally every 10 years. 

Mgmt Against Against For Approve Remuneration Report    6 

Voter Rationale: Remuneration committee should not allow vesting of incentive awards for below median performance. Also, 
substantial pay-outs under incentive schemes should only be available for superior performance. Reaching threshold targets may 
warrant vesting of only a small proportion of incentive awards. Further, companies should consider extending vesting periods for 
long-term incentive plans to 5 years or longer or as a minimum introduce an additional holding or deferral period. Moreover, 
companies should consider introducing deferral element and clawback provisions to the short- and long-term incentive schemes in 
line with market best practice. 

Mgmt Against Against For Elect Thomas Kufen to the Supervisory 

Board 
   7 

Voter Rationale: For widely held companies, the supervisory board should include at least 50% independent non-executive directors, 
to ensure appropriate balance of independence and objectivity. We do not consider employee-elected directors under the 
co-determination system to be fully independent. . 

Mgmt Shareholder Proposals Submitted by 

ENKRAFT IMPACTIVE GmbH & Co. KG 

SH Against Refer Against Approve Binding Instruction to Prepare 

Spin-Off of RWE Power AG 
   8 
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UCB SA 

Meeting Date: 04/28/2022 Country: Belgium 

Meeting Type: Annual/Special 

Ticker: UCB 

Primary ISIN: BE0003739530 Primary SEDOL: 5596991 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
Mgmt 

Rec 

Voting 
Policy  

Rec 

 
Vote 

Instruction 

Annual/Special Meeting Agenda Mgmt 

Mgmt Ordinary Part 

Mgmt Receive Directors' Reports (Non-Voting)    1 

Mgmt Receive Auditors' Reports (Non-Voting)    2 

Mgmt Receive Consolidated Financial 
Statements and Statutory Reports 

(Non-Voting) 

   3 

Mgmt For For For Approve Financial Statements, Allocation 
of Income, and Dividends of EUR 1.30  

per Share 

   4 

Mgmt Against Against For Approve Remuneration Report    5 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Also, equity awards to executives 
should be linked to stretching performance targets rather than time-based vesting requirements. Moreover, companies should 
consider extending vesting periods for long-term incentive plans to 5 years or longer or as a minimum introduce an additional holding 
or deferral period. 

Mgmt For For For Approve Remuneration of Directors    6 

Mgmt For For For Approve Discharge of Directors    7 

Mgmt For For For Approve Discharge of Auditors    8 

Mgmt For For For Reelect Kay Davies as Director    9.1.A 

Mgmt For For For Indicate Kay Davies as Independent 
Director 

   9.1.B 

Mgmt For For For Reelect Jean-Christophe Tellier as 
Director 

   9.2 

Mgmt For For For Reelect Cedric van Rijckevorsel as 
Director 

   9.3 

Mgmt Special Part 

Mgmt Against Against For Approve Long-Term Incentive Plans    10 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Further, companies should consider 
extending vesting periods for long-term incentive plans to 5 years or longer or as a minimum introduce an additional holding or 
deferral period. 

Mgmt For For For Approve Change-of-Control Clause Re: 
EMTN Program Renewal 

   11.1 

Mgmt For For For Approve Change-of-Control Clause Re: 
European Investment Bank Facility 

Agreement 

   11.2 

Mgmt For For For Approve Change-of-Control Clause Re: 
Term Facility Agreement 

   11.3 
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UCB SA 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt Extraordinary Part of the Extraordinary 
General Meeting 

Mgmt Receive Special Board Report Re: 
Authorized Capital 

   1 

Mgmt For For For Renew Authorization to Increase Share 
Capital within the Framework of 

Authorized Capital 

   2 

Mgmt For For For Authorize Repurchase of Up to 10 
Percent of Issued Share Capital 

   3 

Mgmt For For For Amend Article 19 Re: Proceeding of the 
Board Being Set Down in Minutes 

   4 

 

Umicore 

Meeting Date: 04/28/2022 Country: Belgium 

Meeting Type: Annual/Special 

Ticker: UMI 

Primary ISIN: BE0974320526 Primary SEDOL: BF44466 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Annual/Special Meeting Agenda Mgmt 

Mgmt Ordinary Shareholders' Meeting Agenda 

Mgmt Receive Supervisory Board's and 
Auditors' Reports (Non-Voting) 

   A.1 

Mgmt Against Against For Approve Remuneration Report    A.2 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Also, all exceptional awards should be 
clearly linked to performance and demonstrate shareholder value creation in addition to and above that expected of directors as a 
normal part of their jobs. 

Mgmt Against Against For Approve Remuneration Policy    A.3 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Moreover, all cash or share-based 
awards and payments that fall outside the company's remuneration policy should require ex-ante shareholder approval. Also, 
companies should consider extending vesting periods for long-term incentive plans to 5 years or longer or as a minimum introduce an 
additional holding or deferral period. Furthermore, equity awards to executives should be linked to stretching performance targets 
rather than time-based vesting requirements. 

Mgmt For For For Approve Financial Statements, Allocation 
of Income, and Dividends of EUR 0.80 
per Share 

   A.4 

Mgmt Receive Consolidated Financial 
Statements and Statutory Reports 
(Non-Voting) 

   A.5 

Mgmt For For For Approve Discharge of Supervisory Board    A.6 

Mgmt For For For Approve Discharge of Auditors    A.7 

Mgmt For For For Reelect Francoise Chombar as an 
Independent Member of the Supervisory 
Board 

   A.8.1 
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Umicore 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt Against Against For Reelect Laurent Raets as Member of the 
Supervisory Board 

   A.8.2 

Voter Rationale: The audit committee should be fully independent and this director's membership could hamper the committee's 
impartiality and effectiveness. 

Mgmt For For For Elect Alison Henwood as an Independent 
Member of the Supervisory Board 

   A.8.3 

Mgmt For For For Approve Remuneration of the Members 
of the Supervisory Board 

   A.9 

Mgmt Special Shareholders' Meeting Agenda 

Mgmt For For For Approve Change-of-Control Clause Re: 
Sustainability-linked Revolving Facility 
Agreement 

   B.1 

Mgmt Extraordinary Shareholders' Meeting 
Agenda 

Mgmt Against Against For Authorize Repurchase of Up to 10 
Percent of Issued Share Capital 

   C.1 

Voter Rationale: Shares should not be repurchased at a premium/discount to the market price of more than 10%. 

Mgmt For For For Renew Authorization to Increase Share 
Capital within the Framework of 

Authorized Capital 

   C.2 

 

Alger SICAV - Alger American Asset Growth Fund 

Meeting Date: 04/29/2022 Country: Luxembourg 

Meeting Type: Annual 

Ticker: N/A 

Primary ISIN: LU0070176184 Primary SEDOL: 5146857 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
Mgmt 

Rec 

Voting 
Policy  

Rec 

 
Vote 

Instruction 

   1 Approve Financial Statements and 
Statutory Reports 

Mgmt For For For 

Mgmt For For For Approve Allocation of Income    2 

Mgmt For For For Approve Discharge of Directors    3 

Mgmt For For For Re-Elect Roger P. Cheever as Director    4.1 

Mgmt For For For Re-Elect Daniel C. Chung as Director    4.2 

Mgmt For For For Re-Elect Hal Liebes as Director    4.3 

Mgmt For For For Renew Appointment of Deloitte as 
Auditor 

   5 

Mgmt Against Against For Approve Remuneration of Directors    6 

Voter Rationale: Companies should provide sufficient information on directors' fees to enable shareholders to cast an informed vote. 

Mgmt Transact Other Business (Non-Voting)    7 
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Alger SICAV - Alger Small Cap Focus Fund 

Meeting Date: 04/29/2022 Country: Luxembourg 

Meeting Type: Annual 

Ticker: N/A 

Primary ISIN: LU1339879758 Primary SEDOL: BF5GN86 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
Mgmt 

Rec 

Voting 
Policy  

Rec 

 
Vote 

Instruction 

   1 Approve Financial Statements and 
Statutory Reports 

Mgmt For For For 

Mgmt For For For Approve Allocation of Income    2 

Mgmt For For For Approve Discharge of Directors    3 

Mgmt For For For Re-Elect Roger P. Cheever as Director    4.1 

Mgmt For For For Re-Elect Daniel C. Chung as Director    4.2 

Mgmt For For For Re-Elect Hal Liebes as Director    4.3 

Mgmt For For For Renew Appointment of Deloitte as 
Auditor 

   5 

Mgmt For For For Approve Remuneration of Directors    6 

Mgmt Transact Other Business (Non-Voting)    7 

 

ASML Holding NV 

Meeting Date: 04/29/2022 Country: Netherlands 

Meeting Type: Annual 

Ticker: ASML 

Primary ISIN: NL0010273215 Primary SEDOL: B929F46 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
Mgmt 

Rec 

Voting 
Policy  

Rec 

 
Vote 

Instruction 

Annual Meeting Agenda Mgmt 

Mgmt Open Meeting    1 

Mgmt Discuss the Company's Business, 
Financial Situation and Sustainability 

   2 

Mgmt Against Against For Approve Remuneration Report    3a 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time.Also, companies should consider 
introducing deferral element and clawback provisions to the short- and long-term incentive schemes in line with market best 
practice.Furthermore, remuneration committee should not allow vesting of incentive awards for below median performance.Moreover, 
the terms of incentive schemes should not be amended retrospectively. Any significant amendment to the terms of incentive schemes 
should be subject to shareholder approval. 

Mgmt For For For Adopt Financial Statements and 
Statutory Reports 

   3b 

Mgmt Receive Explanation on Company's 
Reserves and Dividend Policy 

   3c 

Mgmt For For For Approve Dividends of EUR 5.50 Per 
Share 

   3d 

Page 135 of 334 



 
 

ASML Holding NV 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt For For For Approve Discharge of Management 
Board 

   4a 

Mgmt For For For Approve Discharge of Supervisory Board    4b 

Mgmt Against Against For Approve Number of Shares for 
Management Board 

   5 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time.Also, remuneration committee should 
not allow vesting of incentive awards for below median performance. 

Mgmt For For For Amend Remuneration Policy for 
Management Board 

   6 

Voter Rationale: Companies should consider introducing deferral element and clawback provisions to the short- and long-term 
incentive schemes in line with market best practice. 

Mgmt Announce Intention to Reappoint 

P.T.F.M. Wennink to Management Board 
   7a 

Mgmt Announce Intention to Reappoint M.A. 

van den Brink to Management Board 
   7b 

Mgmt Announce Intention to Reappoint F.J.M. 
Schneider-Maunoury to Management 
Board 

   7c 

Mgmt Announce Intention to Reappoint C.D. 

Fouquet to Management Board 
   7d 

Mgmt Announce Intention to Reappoint R.J.M. 

Dassen to Management Board 
   7e 

Mgmt Announce Vacancies on the Supervisory 

Board 
   8a 

Mgmt Opportunity to Make Recommendations    8b 

Mgmt Announce Recommendation to 
Reappoint T.L. Kelly and Appoint A.F.M. 
Everke and A.L. Steegen as Members of 

the Supervisory Board 

   8c 

Mgmt For For For Reelect T.L. Kelly to Supervisory Board    8d 

Mgmt For For For Elect A.F.M. Everke to Supervisory Board    8e 

Mgmt For For For Elect A.L. Steegen to Supervisory Board    8f 

Mgmt Discuss Composition of the Supervisory 

Board 
   8g 

Mgmt For For For Ratify KPMG Accountants N.V. as 
Auditors for the Reporting Years 2023 
and 2024 

   9 

Mgmt Ratify Deloitte Accountants B.V. as 

Auditors for the Reporting Year 2025 
   10 

Mgmt For For For Amend Articles of Association    11 

Mgmt For For For Grant Board Authority to Issue Shares 
Up to 5 Percent of Issued Capital Plus 
Additional 5 Percent in Case of Merger 

or Acquisition 

   12a 

Mgmt For For For Authorize Board to Exclude Preemptive 

Rights from Share Issuances 
   12b 
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ASML Holding NV 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt For For For Authorize Repurchase of Up to 10 
Percent of Issued Share Capital 

   13 

Mgmt For For For Authorize Cancellation of Repurchased 
Shares 

   14 

Mgmt Other Business (Non-Voting)    15 

Mgmt Close Meeting    16 

 

Atlantia SpA 

Meeting Date: 04/29/2022 Country: Italy 

Meeting Type: Annual 

Ticker: ATL 

Primary ISIN: XS0468468854 Primary SEDOL: B4ZXZR3 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Ordinary Business Mgmt 

Mgmt Management Proposals 

Mgmt For For For Accept Financial Statements and 
Statutory Reports 

   1a 

Mgmt For For For Approve Allocation of Income    1b 

Mgmt Shareholder Proposal Submitted by 
Sintonia SpA 

SH For Refer None Fix Number of Directors    2a 

Mgmt Management Proposal 

Mgmt For For For Fix Board Terms for Directors    2b 

Mgmt Appoint Directors (Slate Election) - 
Choose One of the Following Slates 

SH Against Against None Slate 1 Submitted by Sintonia SpA    2c.1 

Voter Rationale: This slate warrants a vote AGAINST because: - Shareholders can support only one slate. - Slate 2 is better positioned 
to represent the long-term interests of minority shareholders and carry out an independent oversight of the management's action. 

SH For For None Slate 2 Submitted by Institutional 
Investors (Assogestioni) 

   2c.2 

Mgmt Shareholder Proposal Submitted by 
Sintonia SpA 

SH For Refer None Elect Giampiero Massolo as Board Chair    2d 

Mgmt Management Proposals 

Mgmt For For For Approve Remuneration of Directors    2e 

Mgmt For For For Approve 2022-2027 Employee Share 
Ownership Plan 

   3 
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Atlantia SpA 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt Against Against For Approve Remuneration Policy    4a 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Also, all exceptional awards should be 
clearly linked to performance and demonstrate shareholder value creation in addition to and above that expected of directors as a 
normal part of their jobs. 

Mgmt Against Against For Approve Second Section of the 
Remuneration Report 

   4b 

Voter Rationale: All exceptional awards should be clearly linked to performance and demonstrate shareholder value creation in 
addition to and above that expected of directors as a normal part of their jobs. 

Mgmt For Refer For Approve Climate Transition Plan    5 

Mgmt Against Against None Deliberations on Possible Legal Action 
Against Directors if Presented by 
Shareholders 

   A 

Voter Rationale: Companies should provide sufficient information at least 21 days in advance of the meeting to enable shareholders 
to cast an informed vote. 

 

BASF SE 

Meeting Date: 04/29/2022 Country: Germany 

Meeting Type: Annual 

Ticker: BAS 

Primary ISIN: DE000BASF111 Primary SEDOL: 5086577 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

Mgmt 
Rec 

Voting 

Policy  
Rec 

 

Vote 
Instruction 

   1 Receive Financial Statements and 
Statutory Reports for Fiscal Year 2021 
(Non-Voting) 

Mgmt 

Mgmt For For For Approve Allocation of Income and 

Dividends of EUR 3.40 per Share 
   2 

Mgmt Against Against For Approve Discharge of Supervisory Board 

for Fiscal Year 2021 
   3 

Voter Rationale: The company should reduce director terms and implement either staggered election cycles or, ideally, annual 
re-elections, in order to facilitate a more dynamic board refreshment process. 

Mgmt For For For Approve Discharge of Management 

Board for Fiscal Year 2021 
   4 

Mgmt For For For Ratify KPMG AG as Auditors for Fiscal 

Year 2022 
   5 

Voter Rationale: Companies who have had the same auditor for a period of over 10 years should consider a plan or tender process for 
bringing in a new auditing firm. 

Mgmt For For For Approve Remuneration Report    6 

Voter Rationale: Companies should consider extending vesting periods for long-term incentive plans to 5 years or longer or as a 
minimum introduce an additional holding or deferral period. 

Mgmt For For For Elect Alessandra Genco to the 
Supervisory Board 

   7.1 

Mgmt For For For Elect Stefan Asenkerschbaumer to the 
Supervisory Board 

   7.2 
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BASF SE 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt For For For Authorize Share Repurchase Program 
and Reissuance or Cancellation of 

Repurchased Shares 

   8 

Mgmt For For For Approve Issuance of Warrants/Bonds 
with Warrants Attached/Convertible 
Bonds without Preemptive Rights up to 
Aggregate Nominal Amount of EUR 10 
Billion; Approve Creation of EUR 117.6 
Million Pool of Capital to Guarantee 
Conversion Rights 

   9 

 

Bayer AG 

Meeting Date: 04/29/2022 Country: Germany 

Meeting Type: Annual 

Ticker: BAYN 

Primary ISIN: DE000BAY0017 Primary SEDOL: 5069211 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

   1 Receive Financial Statements and 
Statutory Reports; Approve Allocation of 
Income and Dividends of EUR 2.00 per 
Share for Fiscal Year 2021 

Mgmt For For For 

Mgmt For For For Approve Discharge of Management 
Board for Fiscal Year 2021 

   2 

Mgmt Against Against For Approve Discharge of Supervisory Board 
for Fiscal Year 2021 

   3 

Voter Rationale: The company should reduce director terms and implement either staggered election cycles or, ideally, annual 
re-elections, in order to facilitate a more dynamic board refreshment process. 

Mgmt Against Against For Reelect Paul Achleitner to the 
Supervisory Board 

   4.1 

Voter Rationale: For widely held companies, the supervisory board should include at least 50% independent non-executive directors, 
to ensure appropriate balance of independence and objectivity. We do not consider employee-elected directors under the 
co-determination system to be fully independent.. 

Mgmt Against Against For Reelect Norbert Bischofberger to the 

Supervisory Board 
   4.2 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt For For For Reelect Colleen Goggins to the 

Supervisory Board 
   4.3 

Mgmt Against Against For Approve Remuneration Report    5 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Also, remuneration committee should 
not allow vesting of incentive awards for below median performance. Further, substantial pay-outs under incentive schemes should 
only be available for superior performance. Reaching threshold targets may warrant vesting of only a small proportion of incentive 
awards. Moreover, companies should consider extending vesting periods for long-term incentive plans to 5 years or longer or as a 
minimum introduce an additional holding or deferral period. 

Mgmt For For For Approve Affiliation Agreement with 

Bayer Chemicals GmbH 
   6 
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Bayer AG 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt For For For Ratify Deloitte GmbH as Auditors for 
Fiscal Year 2022 

   7 

 

Continental AG 

Meeting Date: 04/29/2022 Country: Germany 

Meeting Type: Annual 

Ticker: CON 

Primary ISIN: DE0005439004 Primary SEDOL: 4598589 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

   1 Receive Financial Statements and 
Statutory Reports for Fiscal Year 2021 

(Non-Voting) 

Mgmt 

Mgmt For For For Approve Allocation of Income and 
Dividends of EUR 2.20 per Share 

   2 

Mgmt For For For Approve Discharge of Management 
Board Member Nikolai Setzer for Fiscal 

Year 2021 

   3.1 

Mgmt For For For Approve Discharge of Management 
Board Member Hans-Juergen Duensing 
(until March 31, 2021) for Fiscal Year 
2021 

   3.2 

Mgmt For For For Approve Discharge of Management 
Board Member Katja Duerrfeld (from 

Dec. 14, 2021) for Fiscal Year 2021 

   3.3 

Mgmt For For For Approve Discharge of Management 
Board Member Frank Jourdan for Fiscal 

Year 2021 

   3.4 

Mgmt For For For Approve Discharge of Management 
Board Member Christian Koetz for Fiscal 

Year 2021 

   3.5 

Mgmt For For For Approve Discharge of Management 
Board Member Helmut Matschi for Fiscal 

Year 2021 

   3.6 

Mgmt For For For Approve Discharge of Management 
Board Member Philip Nelles (from June 

1, 2021) for Fiscal Year 2021 

   3.7 

Mgmt For For For Approve Discharge of Management 
Board Member Ariane Reinhart for Fiscal 

Year 2021 

   3.8 

Mgmt For For For Approve Discharge of Management 
Board Member Andreas Wolf for Fiscal 

Year 2021 

   3.9 

Mgmt Against Against For Postpone Discharge of Management 
Board Member Wolfgang Schaefer for 

Fiscal Year 2021 

   3.10 

Voter Rationale: The company should reduce director terms and implement either staggered election cycles or, ideally, annual 
re-elections, in order to facilitate a more dynamic board refreshment process. 
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Continental AG 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt For For For Approve Discharge of Supervisory Board 
Member Wolfgang Reitzle for Fiscal Year 

2021 

   4.1 

Mgmt For For For Approve Discharge of Supervisory Board 
Member Christiane Benner for Fiscal 

Year 2021 

   4.2 

Mgmt For For For Approve Discharge of Supervisory Board 
Member Hasan Allak for Fiscal Year 2021 

   4.3 

Mgmt For For For Approve Discharge of Supervisory Board 
Member Gunter Dunkel for Fiscal Year 

2021 

   4.4 

Mgmt For For For Approve Discharge of Supervisory Board 
Member Francesco Grioli for Fiscal Year 

2021 

   4.5 

Mgmt For For For Approve Discharge of Supervisory Board 
Member Michael Iglhaut for Fiscal Year 

2021 

   4.6 

Mgmt For For For Approve Discharge of Supervisory Board 
Member Satish Khatu for Fiscal Year 

2021 

   4.7 

Mgmt For For For Approve Discharge of Supervisory Board 
Member Isabel Knauf for Fiscal Year 

2021 

   4.8 

Mgmt For For For Approve Discharge of Supervisory Board 
Member Carmen Loeffler (from Sep. 16, 

2021) for Fiscal Year 2021 

   4.9 

Mgmt For For For Approve Discharge of Supervisory Board 
Member Sabine Neuss for Fiscal Year 

2021 

   4.10 

Mgmt For For For Approve Discharge of Supervisory Board 
Member Rolf Nonnenmacher for Fiscal 

Year 2021 

   4.11 

Mgmt For For For Approve Discharge of Supervisory Board 
Member Dirk Nordmann for Fiscal Year 

2021 

   4.12 

Mgmt For For For Approve Discharge of Supervisory Board 
Member Lorenz Pfau for Fiscal Year 2021 

   4.13 

Mgmt For For For Approve Discharge of Supervisory Board 
Member Klaus Rosenfeld for Fiscal Year 

2021 

   4.14 

Mgmt For For For Approve Discharge of Supervisory Board 
Member Georg Schaeffler for Fiscal Year 

2021 

   4.15 

Mgmt For For For Approve Discharge of Supervisory Board 
Member Maria-Elisabeth 

Schaeffler-Thumann for Fiscal Year 2021 

   4.16 

Mgmt For For For Approve Discharge of Supervisory Board 
Member Joerg Schoenfelder for Fiscal 

Year 2021 

   4.17 

Mgmt For For For Approve Discharge of Supervisory Board 
Member Stefan Scholz for Fiscal Year 

2021 

   4.18 
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Continental AG 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt For For For Approve Discharge of Supervisory Board 
Member Kirsten Voerkel for (until Sep. 

15, 2021) Fiscal Year 2021 

   4.19 

Mgmt For For For Approve Discharge of Supervisory Board 
Member Elke Volkmann for Fiscal Year 

2021 

   4.20 

Mgmt For For For Approve Discharge of Supervisory Board 
Member Siegfried Wolf for Fiscal Year 

2021 

   4.21 

Mgmt For For For Ratify PricewaterhouseCoopers GmbH as 
Auditors for Fiscal Year 2022 and for the 
Review of Interim Financial Statements 
for Fiscal Year 2022 

   5 

Mgmt Against Against For Approve Remuneration Report    6 

Voter Rationale: Remuneration committee should not allow vesting of incentive awards for below median performance. Also, incentive 
awards to executives should be clearly disclosed and include robust and stretching performance targets to reward strong performance 
and drive shareholder value over a sufficiently long period of time. Moreover, companies should consider extending vesting periods for 
long-term incentive plans to 5 years or longer or as a minimum introduce an additional holding or deferral period. 

Mgmt For For For Elect Dorothea von Boxberg to the 
Supervisory Board 

   7.1 

Mgmt For For For Elect Stefan Buchner to the Supervisory 
Board 

   7.2 

 

DiaSorin SpA 

Meeting Date: 04/29/2022 Country: Italy 

Meeting Type: Annual 

Ticker: DIA 

Primary ISIN: IT0003492391 Primary SEDOL: B234WN9 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

Mgmt 
Rec 

Voting 

Policy  
Rec 

 

Vote 
Instruction 

Ordinary Business Mgmt 

Mgmt Management Proposals 

Mgmt For For For Accept Financial Statements and 
Statutory Reports 

   1.1 

Mgmt For For For Approve Allocation of Income    1.2 

Mgmt Against Against For Approve Remuneration Policy    2.1 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Moreover, severance payments should 
not exceed two year s pay. Larger severance packages should be subject to a separate shareholder approval. In addition, all 
exceptional awards should be clearly linked to performance and demonstrate shareholder value creation in addition to and above that 
expected of directors as a normal part of their jobs. Also, companies should consider introducing deferral element and clawback 
provisions to the short- and long-term incentive schemes in line with market best practice. Last, companies should consider extending 
vesting periods for long-term incentive plans to 5 years or longer or as a minimum introduce an additional holding or deferral period. 
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DiaSorin SpA 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt Against Refer For Approve Second Section of the 
Remuneration Report 

   2.2 

Voter Rationale: Vote AGAINST considering the company derogation to the remuneration policy in 2021 has not been supported by 
sufficient disclosure. 

Mgmt Shareholder Proposals Submitted by IP 
Investimenti e Partecipazioni Srl 

SH For Refer None Fix Number of Directors    3.1 

SH For Refer None Fix Board Terms for Directors    3.2 

Mgmt Appoint Directors (Slate Election) 

SH For For None Slate Submitted by IP Investimenti e 
Partecipazioni Srl 

   3.3 

Voter Rationale: In the context of increasingly complex international accounting standards, the audit committee benefits from 
members who have a good and recent understanding of the accounting rules and of the audit process. Additionally, the board should 
appoint a Lead Independent Director to establish appropriate checks and balances on the Board, support the Chairman, ensure  
orderly succession process for the Chairman, and act as a point of contact for shareholders, non-executive directors and senior 
executives where normal channels of communication through the board Chairman are considered inappropriate. 

Mgmt Shareholder Proposal Submitted by IP 

Investimenti e Partecipazioni Srl 

SH For Refer None Approve Remuneration of Directors    3.4 

Mgmt Appoint Internal Statutory Auditors 
(Slate Election) - Choose One of the 
Following Slates 

SH Against Against None Slate 1 Submitted by IP Investimenti e 

Partecipazioni Srl 
   4.1.1 

Voter Rationale: This item warrants a vote AGAINST because: - Shareholders can support only one slate. - Slate 2 is likely to better 
represent the interests of global institutional investors and minority shareholders. 

SH For For None Slate 2 Submitted by Institutional 

Investors (Assogestioni) 
   4.1.2 

SH For Refer None Appoint Chairman of Internal Statutory 

Auditors 
   4.2 

Mgmt Shareholder Proposal Submitted by IP 

Investimenti e Partecipazioni Srl 

SH For Refer None Approve Internal Auditors' Remuneration    4.3 

Mgmt Management Proposals 

Mgmt Against Against For Approve Long-Term Incentive Plan    5 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Also, companies should consider 
extending vesting periods for long-term incentive plans to 5 years or longer or as a minimum introduce an additional holding or 
deferral period. 

Mgmt Against Against For Authorize Share Repurchase Program 

and Reissuance of Repurchased Shares 
   6 

Voter Rationale: Shares should not be repurchased at a premium/discount to the market price of more than 10%. 

Mgmt Against Against None Deliberations on Possible Legal Action 
Against Directors if Presented by 
Shareholders 

   A 

Voter Rationale: Companies should provide sufficient information at least 21 days in advance of the meeting to enable shareholders 
to cast an informed vote. 
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Endesa SA 

Meeting Date: 04/29/2022 Country: Spain 

Meeting Type: Annual 

Ticker: ELE 

Primary ISIN: ES0130670112 Primary SEDOL: 5271782 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
Mgmt 

Rec 

Voting 
Policy  

Rec 

 
Vote 

Instruction 

   1 Approve Consolidated and Standalone 
Financial Statements 

Mgmt For For For 

Mgmt For For For Approve Consolidated and Standalone 
Management Reports 

   2 

Mgmt For For For Approve Non-Financial Information 
Statement 

   3 

Mgmt For For For Approve Discharge of Board    4 

Mgmt For For For Approve Allocation of Income and 
Dividends 

   5 

Mgmt For For For Renew Appointment of KPMG Auditores 
as Auditor 

   6 

Mgmt For For For Authorize Issuance of Convertible Bonds, 
Debentures, Warrants, and Other Debt 
Securities up to EUR 7.5 Billion with 
Exclusion of Preemptive Rights up to 10 

Percent of Capital 

   7 

Mgmt For For For Reelect Jose Damian Bogas Galvez as 
Director 

   8 

Mgmt For For For Reelect Francesco Starace as Director    9 

Mgmt For For For Elect Francesca Gostinelli as Director    10 

Mgmt For For For Elect Cristina de Parias Halcon as 
Director 

   11 

Mgmt For For For Fix Number of Directors at 12    12 

Mgmt For For For Approve Remuneration Report    13 

Voter Rationale: Companies should consider introducing deferral element and clawback provisions to the short- and long-term 
incentive schemes in line with market best practice. 

Mgmt For For For Approve Remuneration Policy    14 

Voter Rationale: Companies should consider introducing deferral element and clawback provisions to the short- and long-term 
incentive schemes in line with market best practice. 

Mgmt For For For Approve Strategic Incentive Plan    15 

Mgmt For For For Authorize Board to Ratify and Execute 
Approved Resolutions 

   16 

 

Galp Energia SGPS SA 

Meeting Date: 04/29/2022 Country: Portugal 

Meeting Type: Annual 

Ticker: GALP 

Primary ISIN: PTGAL0AM0009 Primary SEDOL: B1FW751 
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Galp Energia SGPS SA 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
Mgmt 

Rec 

Voting 
Policy  

Rec 

 
Vote 

Instruction 

   1 Ratify Co-options of Teresa Alexandra 
Pires Marques Leitao Abecasis, Javier 
Cavada Camino, and Georgios 
Papadimitriou as Directors 

Mgmt For For For 

Voter Rationale: The board should appoint a Lead Independent Director to establish appropriate checks and balances on the Board, 
support the Chairman, ensure orderly succession process for the Chairman, and act as a point of contact for shareholders, 
non-executive directors and senior executives where normal channels of communication through the board Chairman are considered 
inappropriate. 

Mgmt For For For Elect Claudia Almeida e Silva as Director    2 

Mgmt For For For Approve Individual and Consolidated 
Financial Statements and Statutory 

Reports 

   3 

Voter Rationale: The company should move towards a three-committee structure (audit, remuneration and nomination) in line with 
regional best practice, with independent board committees that report annually on their activities. 

Mgmt For For For Approve Allocation of Income    4 

Mgmt For For For Appraise Management and Supervision 
of Company and Approve Vote of 

Confidence to Corporate Bodies 

   5 

Mgmt Against Against For Approve Remuneration Policy    6 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. 

Mgmt Against Against For Authorize Repurchase and Reissuance of 
Shares and Bonds 

   7 

Voter Rationale: Shares should not be repurchased at a premium/discount to the market price of more than 10%. 

Mgmt For For For Approve Reduction in Share Capital    8 

 

Intesa Sanpaolo SpA 

Meeting Date: 04/29/2022 Country: Italy 

Meeting Type: Annual/Special 

Ticker: ISP 

Primary ISIN: IT0000072618 Primary SEDOL: 4076836 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
Mgmt 

Rec 

Voting 
Policy  

Rec 

 
Vote 

Instruction 

Ordinary Business Mgmt 

Mgmt Management Proposals 

Mgmt For For For Accept Financial Statements and 
Statutory Reports 

   1a 

Mgmt For For For Approve Allocation of Income    1b 
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Intesa Sanpaolo SpA 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt Shareholder Proposals Submitted by 
Compagnia di San Paolo, Fondazione 
Cariplo, Fondazione Cassa di Risparmio 
di Padova e Rovigo, Fondazione Cassa di 
Risparmio di Firenze and Fondazione 
Cassa di Risparmio in Bologna 

SH For Refer None Fix Number of Directors    2a 

Mgmt Appoint Directors and Members of the 
Management Control Committee (Slate 
Election) - Choose One of the Following 
Slates 

SH For Refer None Slate 1 Submitted by Compagnia di San 
Paolo, Fondazione Cariplo, Fondazione 
Cassa di Risparmio di Padova e Rovigo, 
Fondazione Cassa di Risparmio di 
Firenze and Fondazione Cassa di 
Risparmio in Bologna 

   2b.1 

SH Against Refer None Slate 2 Submitted by Institutional 
Investors (Assogestioni) 

   2b.2 

SH For Refer None Elect Gian Maria Gros-Pietro as Board 
Chair and Paolo Andrea Colombo as 

Deputy Chairperson 

   2c 

Mgmt Management Proposals 

Mgmt For For For Approve Remuneration Policies in 
Respect of Board Directors 

   3a 

Mgmt For For For Approve Remuneration of Directors    3b 

Mgmt Against Against For Approve Remuneration and Incentive 
Policies of the Intesa Sanpaolo Group for 

2022 

   3c 

Voter Rationale: Severance payments should not exceed two years pay. Larger severance packages should be subject to a separate 
shareholder approval. Moreover, companies should consider extending vesting periods for long-term incentive plans to 5 years or 
longer or as a minimum introduce an additional holding or deferral period. 

Mgmt For For For Approve Second Section of the 
Remuneration Report 

   3d 

Mgmt For For For Approve Annual Incentive Plan    3e 

Mgmt Against Against For Approve Long-Term Incentive 
Performance Share Plan 

   3f 

Voter Rationale: On early termination, all share-based awards should be time pro-rated and tested for performance, including in the 
event of a change of control. Also, companies should consider extending vesting periods for long-term incentive plans to 5 years or 
longer or as a minimum introduce an additional holding or deferral period. 

Mgmt For For For Approve LECOIP 3.0 Long-Term 

Incentive Plan 
   3g 

Mgmt For For For Authorize Share Repurchase Program    4a 

Mgmt For For For Authorize Share Repurchase Program 
and Reissuance of Repurchased Shares 
to Service Incentive Plans 

   4b 

Mgmt For For For Authorize Share Repurchase Program 

and Reissuance of Repurchased Shares 
   4c 

Mgmt Extraordinary Business 
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Intesa Sanpaolo SpA 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt For For For Authorize Cancellation of Treasury 
Shares without Reduction of Share 

Capital; Amend Article 5 

   1 

Mgmt For For For Authorize Board to Increase Capital to 
Service LECOIP 3.0 Long-Term Incentive 

Plan 

   2 

Mgmt Against Against For Authorize Board to Increase Capital to 
Service Long-Term Incentive 

Performance Share Plan 

   3 

Voter Rationale: Capital issuance authority should be for share plans that incentivise long-term value creation. 

Mgmt Against Against None Deliberations on Possible Legal Action 
Against Directors if Presented by 
Shareholders 

   A 

Voter Rationale: Companies should provide sufficient information at least 21 days in advance of the meeting to enable shareholders 
to cast an informed vote. 

 

Kingspan Group Plc 

Meeting Date: 04/29/2022 Country: Ireland 

Meeting Type: Annual 

Ticker: KRX 

Primary ISIN: IE0004927939 Primary SEDOL: 4491235 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
Mgmt 

Rec 

Voting 
Policy  

Rec 

 
Vote 

Instruction 

   1 Accept Financial Statements and 
Statutory Reports 

Mgmt For For For 

Mgmt For For For Approve Final Dividend    2 

Mgmt For For For Re-elect Jost Massenberg as Director    3a 

Mgmt For Refer For Re-elect Gene Murtagh as Director    3b 

Mgmt For For For Re-elect Geoff Doherty as Director    3c 

Mgmt For For For Re-elect Russell Shiels as Director    3d 

Mgmt For For For Re-elect Gilbert McCarthy as Director    3e 

Mgmt For For For Re-elect Linda Hickey as Director    3f 

Mgmt For For For Re-elect Michael Cawley as Director    3g 

Mgmt For For For Re-elect John Cronin as Director    3h 

Mgmt For For For Re-elect Anne Heraty as Director    3i 

Mgmt For For For Elect Eimear Moloney as Director    3j 

Mgmt For For For Elect Paul Murtagh as Director    3k 

Mgmt For For For Authorise Board to Fix Remuneration of 
Auditors 

   4 

Mgmt For Refer For Approve Planet Passionate Report    5 
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Kingspan Group Plc 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt Against Against For Approve Remuneration Policy    6 

Voter Rationale: The Company is seeking to increase LTIP opportunity from 200% to 300% of basic salary. There areconcerns with 
the quantum and the timing of the proposed increase. 

Mgmt For Refer For Approve Remuneration Report    7 

Mgmt For For For Authorise Issue of Equity    8 

Mgmt For For For Authorise Issue of Equity without 
Pre-emptive Rights 

   9 

Mgmt For For For Authorise Issue of Equity without 
Pre-emptive Rights in Connection with 
an Acquisition or Other Capital 

Investment 

   10 

Mgmt For For For Authorise Market Purchase of Shares    11 

Mgmt For For For Authorise Reissuance of Treasury Shares    12 

Mgmt For For For Authorise the Company to Call General 
Meeting with Two Weeks' Notice 

   13 

Mgmt Against Against For Amend Performance Share Plan    14 

Voter Rationale: The Company is seeking to increase LTIP opportunity from 200% to 300% of basic salary. There areconcerns with 
the quantum and the timing of the proposed increase. 

 

Mercedes-Benz Group AG 

Meeting Date: 04/29/2022 Country: Germany 

Meeting Type: Annual 

Ticker: MBG 

Primary ISIN: DE0007100000 Primary SEDOL: 5529027 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

Mgmt 
Rec 

Voting 

Policy  
Rec 

 

Vote 
Instruction 

   1 Receive Financial Statements and 
Statutory Reports for Fiscal Year 2021 
(Non-Voting) 

Mgmt 

Mgmt For For For Approve Allocation of Income and 

Dividends of EUR 5.00 per Share 
   2 

Mgmt Against Against For Approve Discharge of Management 

Board for Fiscal Year 2021 
   3 

Voter Rationale: Votes AGAINST the discharge of the management and supervisory boards are considered warranted because: - On 
July 8, 2021, the European Commission found the German automakers (including MBG) guilty of collusion regarding restricting 
competition in emissions cleaning for new diesel passenger cars between 2009 and 2014. The company paid no fines owing to its 
principal witness status. - While MBG may be applauded for self-reporting and bringing the cartel to light, concerns are raised with 
respect to the fact that a culture existed within this company which led to not just the diesel emissions scandal, but also to collusion 
on technical matters with the other major German car manufacturers to the detriment of the company and its shareholders, as well 
as stakeholders worldwide. While no specific member of the company's management board or supervisory board has thus far been 
found guilty of misconduct or negligence, the fact remains that for many years, there existed a corporate culture that allowed for the 
described facts to happen, leading to significant reputational, financial, and also environmental damage worldwide. - Due to the 
symbolic nature of the discharge vote in Germany and the historical nature of the antitrust case as well as ongoing diesel emissions 
issues, and because the discharge resolutions are currently bundled, which does not allow shareholders to target individuals of both 
bodies who may have been involved in failures of due diligence from 2009 until 2014, votes AGAINST are warranted. 
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Mercedes-Benz Group AG 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt Against Against For Approve Discharge of Supervisory Board 
for Fiscal Year 2021 

   4 

Voter Rationale: Votes AGAINST the discharge of the management and supervisory boards are considered warranted because: - On 
July 8, 2021, the European Commission found the German automakers (including MBG) guilty of collusion regarding restricting 
competition in emissions cleaning for new diesel passenger cars between 2009 and 2014. The company paid no fines owing to its 
principal witness status. - While MBG may be applauded for self-reporting and bringing the cartel to light, concerns are raised with 
respect to the fact that a culture existed within this company which led to not just the diesel emissions scandal, but also to collusion 
on technical matters with the other major German car manufacturers to the detriment of the company and its shareholders, as well 
as stakeholders worldwide. While no specific member of the company's management board or supervisory board has thus far been 
found guilty of misconduct or negligence, the fact remains that for many years, there existed a corporate culture that allowed for the 
described facts to happen, leading to significant reputational, financial, and also environmental damage worldwide. - Due to the 
symbolic nature of the discharge vote in Germany and the historical nature of the antitrust case as well as ongoing diesel emissions 
issues, and because the discharge resolutions are currently bundled, which does not allow shareholders to target individuals of both 
bodies who may have been involved in failures of due diligence from 2009 until 2014, votes AGAINST are warranted. 

Mgmt Against Against For Ratify KPMG AG as Auditors for Fiscal 
Year 2022 

   5.1 

Voter Rationale: Companies that have had the same auditor for a long period of time should consider a plan or tender process for 
bringing in a new auditing firm, ideally every 10 years. 

Mgmt Against Against For Ratify KPMG AG as Auditors for the 2023 
Interim Financial Statements until the 
2023 AGM 

   5.2 

Voter Rationale: Companies that have had the same auditor for a long period of time should consider a plan or tender process for 
bringing in a new auditing firm, ideally every 10 years. 

Mgmt For For For Elect Dame Courtice to the Supervisory 

Board 
   6.1 

Mgmt For For For Elect Marco Gobbetti to the Supervisory 

Board 
   6.2 

Mgmt Against Against For Approve Remuneration Report    7 

Voter Rationale: Remuneration committee should not allow vesting of incentive awards for below median performance. Likewise, 
substantial pay-outs under incentive schemes should only be available for superior performance. Reaching threshold targets may 
warrant vesting of only a small proportion of incentive awards. Also, significant salary increases should be linked to material changes 
in the business or in the role and responsibilities of executive directors. Moreover, companies should consider extending vesting 
periods for long-term incentive plans to 5 years or longer or as a minimum introduce an additional holding or deferral period. 
Additionally, incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. 

 

Recordati SpA 

Meeting Date: 04/29/2022 Country: Italy 

Meeting Type: Annual 

Ticker: REC 

Primary ISIN: IT0003828271 Primary SEDOL: B07DRZ5 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
Mgmt 

Rec 

Voting 
Policy  

Rec 

 
Vote 

Instruction 

Ordinary Business Mgmt 

Mgmt Management Proposals 

Mgmt For For For Accept Financial Statements and 

Statutory Reports 
   1a 

Mgmt For For For Approve Allocation of Income    1b 
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Recordati SpA 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt Shareholder Proposals Submitted by 
Rossini Sarl 

SH For Refer None Fix Number of Directors    2a 

SH For Refer None Fix Board Terms for Directors    2b 

Mgmt Appoint Directors (Slate Election) 

SH For For None Slate Submitted by Rossini Sarl    2c 

Mgmt Management Proposals 

Mgmt For For For Approve Remuneration of Directors    2d 

Mgmt Against Against For Deliberations Pursuant to Article 2390 of 
Civil Code Re: Decisions Inherent to 
Authorization of Board Members to 
Assume Positions in Competing 

Companies 

   2e 

Voter Rationale: Companies should provide sufficient information at least 21 days in advance of the meeting to enable shareholders 
to cast an informed vote. 

Mgmt Against Against For Approve Remuneration Policy    3a 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Also, severance payments should not 
exceed two year’s pay. Larger severance packages should be subject to a separate shareholder approval. Moreover, all exceptional 
awards should be clearly linked to performance and demonstrate shareholder value creation in addition to and above that expected of 
directors as a normal part of their jobs. 

Mgmt Against Against For Approve Second Section of the 

Remuneration Report 
   3b 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Also, all exceptional awards should be 
clearly linked to performance and demonstrate shareholder value creation in addition to and above that expected of directors as a 
normal part of their jobs. 

Mgmt For For For Authorize Share Repurchase Program 

and Reissuance of Repurchased Shares 
   4 

Mgmt Against Against None Deliberations on Possible Legal Action 
Against Directors if Presented by 
Shareholders 

   A 

Voter Rationale: Companies should provide sufficient information at least 21 days in advance of the meeting to enable shareholders 
to cast an informed vote. 

 

Smurfit Kappa Group Plc 

Meeting Date: 04/29/2022 Country: Ireland 

Meeting Type: Annual 

Ticker: SKG 

Primary ISIN: IE00B1RR8406 Primary SEDOL: B1RR840 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
Mgmt 

Rec 

Voting 
Policy  

Rec 

 
Vote 

Instruction 

   1 Accept Financial Statements and 

Statutory Reports 
Mgmt For For For 

Mgmt For For For Approve Remuneration Report    2 

Mgmt For For For Approve Final Dividend    3 
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Smurfit Kappa Group Plc 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt For Refer For Re-elect Irial Finan as Director    4a 

Voter Rationale: A vote FOR these Directors is warranted as no significant concerns have been identified. 

Mgmt For For For Re-elect Anthony Smurfit as Director    4b 

Mgmt For For For Re-elect Ken Bowles as Director    4c 

Mgmt For For For Re-elect Anne Anderson as Director    4d 

Mgmt For For For Re-elect Frits Beurskens as Director    4e 

Mgmt For For For Re-elect Carol Fairweather as Director    4f 

Mgmt For For For Re-elect Kaisa Hietala as Director    4g 

Mgmt For For For Re-elect James Lawrence as Director    4h 

Mgmt For For For Re-elect Lourdes Melgar as Director    4i 

Mgmt For For For Re-elect John Moloney as Director    4j 

Mgmt For For For Re-elect Jorgen Rasmussen as Director    4k 

Mgmt For For For Re-elect Gonzalo Restrepo as Director    4l 

Mgmt For For For Authorise Board to Fix Remuneration of 

Auditors 
   5 

Mgmt For For For Authorise Issue of Equity    6 

Mgmt For For For Authorise Issue of Equity without 

Pre-emptive Rights 
   7 

Mgmt For For For Authorise Issue of Equity without 
Pre-emptive Rights in Connection with 
an Acquisition or Other Capital 
Investment 

   8 

Mgmt For For For Authorise Market Purchase of Shares    9 

Mgmt For For For Authorise the Company to Call General 

Meeting with Two Weeks' Notice 
   10 

 

Vonovia SE 

Meeting Date: 04/29/2022 Country: Germany 

Meeting Type: Annual 

Ticker: VNA 

Primary ISIN: DE000A1ML7J1 Primary SEDOL: BBJPFY1 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
Mgmt 

Rec 

Voting 
Policy  

Rec 

 
Vote 

Instruction 

   1 Receive Financial Statements and 
Statutory Reports for Fiscal Year 2021 
(Non-Voting) 

Mgmt 

Mgmt For For For Approve Allocation of Income and 

Dividends of EUR 1.66 per Share 
   2 

Mgmt For For For Approve Discharge of Management 

Board for Fiscal Year 2021 
   3 
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Vonovia SE 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt Against Against For Approve Discharge of Supervisory Board 
for Fiscal Year 2021 

   4 

Voter Rationale: The company should reduce director terms and implement either staggered election cycles or, ideally, annual 
re-elections, in order to facilitate a more dynamic board refreshment process. 

Mgmt For For For Ratify KPMG AG as Auditors for Fiscal 
Year 2022 and for the Review of Interim 
Financial Statements for Fiscal Year 

2022 

   5.1 

Mgmt For For For Ratify PricewaterhouseCoopers GmbH as 
Auditors for the Review of Interim 
Financial Statements for the First 

Quarter of Fiscal Year 2023 

   5.2 

Mgmt Against Against For Approve Remuneration Report    6 

Voter Rationale: Substantial pay-outs under incentive schemes should only be available for superior performance. Reaching threshold 
targets may warrant vesting of only a small proportion of incentive awards. Also, remuneration committee should not allow vesting of 
incentive awards for below median performance. Moreover, severance payments should not exceed two year’s pay. Larger severance 
packages should be subject to a separate shareholder approval. Further, companies should consider extending vesting periods for 
long-term incentive plans to 5 years or longer or as a minimum introduce an additional holding or deferral period. 

Mgmt For For For Approve Remuneration of Supervisory 

Board 
   7 

Mgmt For For For Elect Matthias Huenlein to the 

Supervisory Board 
   8.1 

Mgmt For For For Elect Juergen Fenk to the Supervisory 

Board 
   8.2 

Mgmt For For For Approve Creation of EUR 233 Million 
Pool of Authorized Capital with or 
without Exclusion of Preemptive Rights 

   9 

Mgmt Against Against For Authorize Share Repurchase Program 
and Reissuance or Cancellation of 
Repurchased Shares 

   10 

Voter Rationale: Shares should not be repurchased at a significant variation to the market price. 

Mgmt Against Against For Authorize Use of Financial Derivatives 
when Repurchasing Shares 

   11 

Voter Rationale: Any request to use financial derivatives when repurchasing shares should be fully explained and justified by the 
company. Shares should not be repurchased at a significant variation to the market price. 

 

IMCD NV 

Meeting Date: 05/02/2022 Country: Netherlands 

Meeting Type: Annual 

Ticker: IMCD 

Primary ISIN: NL0010801007 Primary SEDOL: BNCBD46 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

Mgmt 
Rec 

Voting 

Policy  
Rec 

 

Vote 
Instruction 

Annual Meeting Agenda Mgmt 

Mgmt Open Meeting    1 

Mgmt Receive Report of Management Board 
(Non-Voting) 

   2.a 
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IMCD NV 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt Discussion on Company's Corporate 
Governance Structure 

   2.b 

Mgmt Against Against For Approve Remuneration Report    2.c 

Voter Rationale: Remuneration committee should not allow vesting of incentive awards for below median performance. Additionally, 
incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to reward strong 
performance and drive shareholder value over a sufficiently long period of time. 

Mgmt Receive Auditor's Report (Non-Voting)    3.a 

Mgmt For For For Adopt Financial Statements and 
Statutory Reports 

   3.b 

Mgmt Receive Explanation on Company's 
Reserves and Dividend Policy 

   3.c 

Mgmt For For For Approve Dividends of EUR 1.62 Per 
Share 

   3.d 

Mgmt For For For Approve Discharge of Management 
Board 

   4.a 

Mgmt For For For Approve Discharge of Supervisory Board    4.b 

Mgmt For For For Reelect Piet C.J. Van der Slikke to 
Management Board 

   5.a 

Mgmt For For For Reelect Hans J.J. Kooijmans to 
Management Board 

   5.b 

Mgmt For For For Elect Marcus Jordan to Management 
Board 

   5.c 

Mgmt For For For Reelect S. (Stephan) R. Nanninga to 
Supervisory Board 

   6.a 

Mgmt For For For Elect W. (Willem) Eelman to Supervisory 
Board 

   6.b 

Mgmt For For For Approve Remuneration of Supervisory 
Board's Nomination and Appointment 
Committee 

   6.c 

Mgmt For For For Ratify Deloitte Accountants B.V. as 
Auditors 

   7 

Mgmt For For For Grant Board Authority to Issue Shares 
Up to 10 Percent of Issued Capital 

   8.a 

Mgmt For For For Authorize Board to Exclude Preemptive 
Rights from Share Issuances 

   8.b 

Mgmt For For For Authorize Repurchase of Up to 10 
Percent of Issued Share Capital 

   9 

Mgmt Close Meeting    10 

 

Sanofi 

Meeting Date: 05/03/2022 Country: France 

Meeting Type: Annual/Special 

Ticker: SAN 

Primary ISIN: FR0000120578 Primary SEDOL: 5671735 
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Sanofi 

Did Not Vote Due to Ballot Shareblocking 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Ordinary Business Mgmt 

Mgmt Do Not Vote For For Approve Financial Statements and 
Statutory Reports 

   1 

Mgmt Do Not Vote For For Approve Consolidated Financial 
Statements and Statutory Reports 

   2 

Mgmt Do Not Vote For For Approve Allocation of Income and 
Dividends of EUR 3.33 per Share 

   3 

Mgmt Do Not Vote For For Reelect Paul Hudson as Director    4 

Mgmt Do Not Vote Against For Reelect Christophe Babule as Director    5 

Mgmt Do Not Vote For For Reelect Patrick Kron as Director    6 

Mgmt Do Not Vote For For Reelect Gilles Schnepp as Director    7 

Mgmt Do Not Vote Against For Elect Carole Ferrand as Director    8 

Mgmt Do Not Vote For For Elect Emile Voest as Director    9 

Mgmt Do Not Vote For For Elect Antoine Yver as Director    10 

Mgmt Do Not Vote For For Approve Compensation Report of 
Corporate Officers 

   11 

Mgmt Do Not Vote For For Approve Compensation of Serge 
Weinberg, Chairman of the Board 

   12 

Mgmt Do Not Vote Against For Approve Compensation of Paul Hudson, 
CEO 

   13 

Mgmt Do Not Vote For For Approve Remuneration Policy of 
Directors 

   14 

Mgmt Do Not Vote For For Approve Remuneration Policy of 
Chairman of the Board 

   15 

Mgmt Do Not Vote Against For Approve Remuneration Policy of CEO    16 

Mgmt Do Not Vote For For Authorize Repurchase of Up to 10 
Percent of Issued Share Capital 

   17 

Mgmt Extraordinary Business 

Mgmt Do Not Vote For For Amend Article 25 of Bylaws Re: 
Dividends 

   18 

Mgmt Do Not Vote For For Authorize Filing of Required 
Documents/Other Formalities 

   19 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
Mgmt 

Rec 

Voting 
Policy  

Rec 

 
Vote 

Instruction 
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Sanofi 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt Ordinary Business 

Mgmt For For For Approve Financial Statements and 
Statutory Reports 

   1 

Mgmt For For For Approve Consolidated Financial 
Statements and Statutory Reports 

   2 

Mgmt For For For Approve Allocation of Income and 
Dividends of EUR 3.33 per Share 

   3 

Mgmt For For For Reelect Paul Hudson as Director    4 

Mgmt Against Against For Reelect Christophe Babule as Director    5 

Voter Rationale: The audit committee should be fully independent and this director's membership could hamper the committee's 
impartiality and effectiveness. 

Mgmt For For For Reelect Patrick Kron as Director    6 

Mgmt For For For Reelect Gilles Schnepp as Director    7 

Mgmt Against Against For Elect Carole Ferrand as Director    8 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt For For For Elect Emile Voest as Director    9 

Mgmt For For For Elect Antoine Yver as Director    10 

Mgmt For For For Approve Compensation Report of 

Corporate Officers 
   11 

Mgmt For For For Approve Compensation of Serge 

Weinberg, Chairman of the Board 
   12 

Mgmt Against Against For Approve Compensation of Paul Hudson, 

CEO 
   13 

Voter Rationale: All exceptional awards should be clearly linked to performance and demonstrate shareholder value creation in 
addition to and above that expected of directors as a normal part of their jobs. Additionally, incentive awards to executives should be 
clearly disclosed and include robust and stretching performance targets to reward strong performance and drive shareholder value 
over a sufficiently long period of time. Moreover, companies should consider introducing deferral element and clawback provisions to 
the short- and long-term incentive schemes in line with market best practice. Lastly, companies should consider extending vesting 
periods for long-term incentive plans to 5 years or longer or as a minimum introduce an additional holding or deferral period. 

Mgmt For For For Approve Remuneration Policy of 

Directors 
   14 

Mgmt For For For Approve Remuneration Policy of 

Chairman of the Board 
   15 

Mgmt Against Against For Approve Remuneration Policy of CEO    16 

Voter Rationale: All exceptional awards should be clearly linked to performance and demonstrate shareholder value creation in 
addition to and above that expected of directors as a normal part of their jobs. Additionally, incentive awards to executives should be 
clearly disclosed and include robust and stretching performance targets to reward strong performance and drive shareholder value 
over a sufficiently long period of time. Moreover, companies should consider introducing deferral element and clawback provisions to 
the short- and long-term incentive schemes in line with market best practice. Lastly, companies should consider extending vesting 
periods for long-term incentive plans to 5 years or longer or as a minimum introduce an additional holding or deferral period. 

Mgmt For For For Authorize Repurchase of Up to 10 

Percent of Issued Share Capital 
   17 

Mgmt Extraordinary Business 

Mgmt For For For Amend Article 25 of Bylaws Re: 

Dividends 
   18 
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Sanofi 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt For For For Authorize Filing of Required 
Documents/Other Formalities 

   19 

 

Symrise AG 

Meeting Date: 05/03/2022 Country: Germany 

Meeting Type: Annual 

Ticker: SY1 

Primary ISIN: DE000SYM9999 Primary SEDOL: B1JB4K8 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

   1 Receive Financial Statements and 
Statutory Reports for Fiscal Year 2021 

(Non-Voting) 

Mgmt 

Mgmt For For For Approve Allocation of Income and 
Dividends of EUR 1.02 per Share 

   2 

Mgmt For For For Approve Discharge of Management 
Board for Fiscal Year 2021 

   3 

Mgmt Against Against For Approve Discharge of Supervisory Board 
for Fiscal Year 2021 

   4 

Voter Rationale: The company should reduce director terms and implement either staggered election cycles or, ideally, annual 
re-elections, in order to facilitate a more dynamic board refreshment process. 

Mgmt For For For Ratify Ernst & Young GmbH as Auditors 
for Fiscal Year 2022 and for the Review 
of Interim Financial Statements for the 

First Half of Fiscal Year 2022 

   5 

Mgmt Against Against For Approve Remuneration Report    6 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Also, substantial pay-outs under 
incentive schemes should only be available for superior performance. Reaching threshold targets may warrant vesting of only a small 
proportion of incentive awards. Further, all exceptional awards should be clearly linked to performance and demonstrate shareholder 
value creation in addition to and above that expected of directors as a normal part of their jobs. Moreover, remuneration committee 
should not allow vesting of incentive awards for below median performance. Additionally, companies should consider introducing 
deferral element and clawback provisions to the short- and long-term incentive schemes in line with market best practice. Lastly, 
companies should consider extending vesting periods for long-term incentive plans to 5 years or longer or as a minimum introduce an 
additional holding or deferral period. 

Mgmt Against Against For Approve Remuneration Policy    7 

Voter Rationale: Remuneration committee should not allow vesting of incentive awards for below median performance. Further, 
incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to reward strong 
performance and drive shareholder value over a sufficiently long period of time. Also, all exceptional awards should be clearly linked 
to performance and demonstrate shareholder value creation in addition to and above that expected of directors as a normal part of 
their jobs. Additionally, companies should consider introducing deferral element and clawback provisions to the short- and long-term 
incentive schemes in line with market best practice. Lastly, companies should consider extending vesting periods for long-term 
incentive plans to 5 years or longer or as a minimum introduce an additional holding or deferral period. 
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Tenaris SA 

Meeting Date: 05/03/2022 Country: Luxembourg 

Meeting Type: Annual 

Ticker: TEN 

Primary ISIN: LU0156801721 Primary SEDOL: 7538515 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
Mgmt 

Rec 

Voting 
Policy  

Rec 

 
Vote 

Instruction 

Annual Meeting Agenda Mgmt 

Mgmt For For For Receive and Approve Board's and 
Auditor's Reports Re: Consolidated 
Financial Statements and Statutory 
Reports 

   1 

Mgmt For For For Approve Consolidated Financial 
Statements and Statutory Reports 

   2 

Mgmt For For For Approve Financial Statements    3 

Voter Rationale: The company should move towards a three-committee structure (audit, remuneration and nomination) in line with 
regional best practice, with independent board committees that report annually on their activities. 

Mgmt For For For Approve Allocation of Income and 
Dividends 

   4 

Mgmt For For For Approve Discharge of Directors    5 

Mgmt Against Against For Elect Directors (Bundled)    6 

Voter Rationale: The board should submit directors for re-election individually, rather than as a single slate and ensure that there is 
sufficient level of independence on the board. Also, the audit committee should be fully independent and this director's membership 
could hamper the committee's impartiality and effectiveness. Moreover, the roles of Chairman and CEO are substantially different and 
generally should be separated. Separation of roles is important for securing a proper balance between executives and outside 
shareholders and preserving accountability. 

Mgmt For For For Approve Remuneration of Directors    7 

Mgmt Against Against For Approve Remuneration Report    8 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. In addition, the company should put in 
place a procedure which would enable it, should it identify any facts of manipulation of reported indicators or other bad faith actions 
on the part of any of its executive directors and other key managers which were detrimental to the long-term interests of its 
shareholders, to ensure that any funds wrongfully obtained in such manner are repaid to it. 

Mgmt For For For Approve Auditors and Authorize Board to 
Fix Their Remuneration 

   9 

Mgmt For For For Allow Electronic Distribution of Company 
Documents to Shareholders 

   10 

 

Air Liquide SA 

Meeting Date: 05/04/2022 Country: France 

Meeting Type: Annual/Special 

Ticker: AI 

Primary ISIN: FR0000120073 Primary SEDOL: B1YXBJ7 
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Air Liquide SA 

Did Not Vote Due to Ballot Shareblocking 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Ordinary Business Mgmt 

Mgmt Do Not Vote For For Approve Financial Statements and 
Statutory Reports 

   1 

Mgmt Do Not Vote For For Approve Consolidated Financial 
Statements and Statutory Reports 

   2 

Mgmt Do Not Vote For For Approve Allocation of Income and 
Dividends of EUR 2.90 per Share 

   3 

Mgmt Do Not Vote For For Authorize Repurchase of Up to 10 
Percent of Issued Share Capital 

   4 

Mgmt Do Not Vote For For Reelect Benoit Potier as Director    5 

Mgmt Do Not Vote For For Elect Francois Jackow as Director    6 

Mgmt Do Not Vote For For Reelect Annette Winkler as Director    7 

Mgmt Do Not Vote For For Renew Appointment of 
PricewaterhouseCoopers Audit as 

Auditor 

   8 

Mgmt Do Not Vote For For Appoint KPMG SA as Auditor    9 

Mgmt Do Not Vote For For End of Mandate of Auditex and 
Jean-Christophe Georghiou as Alternate 

Auditor and Decision Not to Replace 

   10 

Mgmt Do Not Vote For For Approve Auditors' Special Report on 
Related-Party Transactions Mentioning 

the Absence of New Transactions 

   11 

Mgmt Do Not Vote For For Approve Compensation of Benoit Potier    12 

Mgmt Do Not Vote For For Approve Compensation Report of 
Corporate Officers 

   13 

Mgmt Do Not Vote For For Approve Remuneration Policy of 
Chairman and CEO From 1 January 2022 

to 31 May 2022 

   14 

Mgmt Do Not Vote For For Approve Remuneration Policy of CEO 
From 1 June 2022 

   15 

Mgmt Do Not Vote For For Approve Remuneration Policy of 
Chairman of the Board From 1 June 

2022 

   16 

Mgmt Do Not Vote For For Approve Remuneration Policy of 
Directors 

   17 

Mgmt Extraordinary Business 

Mgmt Do Not Vote For For Authorize Decrease in Share Capital via 
Cancellation of Repurchased Shares 

   18 

Mgmt Do Not Vote For For Authorize Capitalization of Reserves of 
Up to EUR 300 Million for Bonus Issue or 

Increase in Par Value 

   19 
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Air Liquide SA 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt Do Not Vote For For Authorize up to 2 Percent of Issued 
Capital for Use in Stock Option Plans 

   20 

Mgmt Do Not Vote Against For Authorize up to 0.5 Percent of Issued 
Capital for Use in Restricted Stock Plans 

   21 

Mgmt Do Not Vote For For Authorize Capital Issuances for Use in 
Employee Stock Purchase Plans 

   22 

Mgmt Do Not Vote For For Authorize Capital Issuances for Use in 
Employee Stock Purchase Plans 
Reserved for Employees and Corporate 
Officers of International Subsidiaries 

   23 

Mgmt Do Not Vote For For Amend Article 11 of Bylaws Re: Period of 
Acquisition of Company Shares by the 

Directors 

   24 

Mgmt Do Not Vote For For Amend Article 14 of Bylaws Re: Written 
Consultation 

   25 

Mgmt Do Not Vote For For Amend Article 12 and 13 of Bylaws Re: 
Age Limit of CEO 

   26 

Mgmt Do Not Vote For For Amend Article 17 of Bylaws Re: 
Alternate Auditor 

   27 

Mgmt Do Not Vote For For Amend Articles 8, 18 and 23 of Bylaws 
to Comply with Legal Changes 

   28 

Mgmt Do Not Vote For For Authorize Filing of Required 
Documents/Other Formalities 

   29 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
Mgmt 

Rec 

Voting 
Policy  

Rec 

 
Vote 

Instruction 

Mgmt Ordinary Business 

Mgmt For For For Approve Financial Statements and 

Statutory Reports 
   1 

Mgmt For For For Approve Consolidated Financial 

Statements and Statutory Reports 
   2 

Mgmt For For For Approve Allocation of Income and 

Dividends of EUR 2.90 per Share 
   3 

Mgmt For For For Authorize Repurchase of Up to 10 

Percent of Issued Share Capital 
   4 

Mgmt For For For Reelect Benoit Potier as Director    5 

Voter Rationale: The board should appoint a Lead Independent Director to establish appropriate checks and balances on the Board, 
support the Chairman, ensure orderly succession process for the Chairman, and act as a point of contact for shareholders, 
non-executive directors and senior executives where normal channels of communication through the board Chairman are considered 
inappropriate. 

Mgmt For For For Elect Francois Jackow as Director    6 

Mgmt For For For Reelect Annette Winkler as Director    7 

Mgmt For For For Renew Appointment of 
PricewaterhouseCoopers Audit as 

Auditor 

   8 

Mgmt For For For Appoint KPMG SA as Auditor    9 
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Air Liquide SA 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt For For For End of Mandate of Auditex and 
Jean-Christophe Georghiou as Alternate 

Auditor and Decision Not to Replace 

   10 

Mgmt For For For Approve Auditors' Special Report on 
Related-Party Transactions Mentioning 

the Absence of New Transactions 

   11 

Mgmt For For For Approve Compensation of Benoit Potier    12 

Voter Rationale: Companies should consider introducing deferral element and clawback provisions to the short- and long-term 
incentive schemes in line with market best practice. Also, the company should put in place a procedure which would enable it, should 
it identify any facts of manipulation of reported indicators or other bad faith actions on the part of any of its executive directors and 
other key managers which were detrimental to the long-term interests of its shareholders, to ensure that any funds wrongfully 
obtained in such manner are repaid to it. 

Mgmt For For For Approve Compensation Report of 
Corporate Officers 

   13 

Voter Rationale: The company should put in place a procedure which would enable it, should it identify any facts of manipulation of 
reported indicators or other bad faith actions on the part of any of its executive directors and other key managers which were 
detrimental to the long-term interests of its shareholders, to ensure that any funds wrongfully obtained in such manner are repaid to 
it. 

Mgmt For For For Approve Remuneration Policy of 
Chairman and CEO From 1 January 2022 
to 31 May 2022 

   14 

Voter Rationale: Companies should consider introducing deferral element and clawback provisions to the short- and long-term 
incentive schemes in line with market best practice. Also, the company should put in place a procedure which would enable it, should 
it identify any facts of manipulation of reported indicators or other bad faith actions on the part of any of its executive directors and 
other key managers which were detrimental to the long-term interests of its shareholders, to ensure that any funds wrongfully 
obtained in such manner are repaid to it. 

Mgmt For For For Approve Remuneration Policy of CEO 

From 1 June 2022 
   15 

Voter Rationale: Companies should consider introducing deferral element and clawback provisions to the short- and long-term 
incentive schemes in line with market best practice. Also, the company should put in place a procedure which would enable it, should 
it identify any facts of manipulation of reported indicators or other bad faith actions on the part of any of its executive directors and 
other key managers which were detrimental to the long-term interests of its shareholders, to ensure that any funds wrongfully 
obtained in such manner are repaid to it. 

Mgmt For For For Approve Remuneration Policy of 
Chairman of the Board From 1 June 
2022 

   16 

Mgmt For For For Approve Remuneration Policy of 

Directors 
   17 

Voter Rationale: The company should put in place a procedure which would enable it, should it identify any facts of manipulation of 
reported indicators or other bad faith actions on the part of any of its executive directors and other key managers which were 
detrimental to the long-term interests of its shareholders, to ensure that any funds wrongfully obtained in such manner are repaid to 
it. 

Mgmt Extraordinary Business 

Mgmt For For For Authorize Decrease in Share Capital via 
Cancellation of Repurchased Shares 

   18 

Mgmt For For For Authorize Capitalization of Reserves of 
Up to EUR 300 Million for Bonus Issue or 

Increase in Par Value 

   19 
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Air Liquide SA 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt For For For Authorize up to 2 Percent of Issued 
Capital for Use in Stock Option Plans 

   20 

Voter Rationale: The company should put in place a procedure which would enable it, should it identify any facts of manipulation of 
reported indicators or other bad faith actions on the part of any of its executive directors and other key managers which were 
detrimental to the long-term interests of its shareholders, to ensure that any funds wrongfully obtained in such manner are repaid to 
it. 

Mgmt Against Against For Authorize up to 0.5 Percent of Issued 
Capital for Use in Restricted Stock Plans 

   21 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Also, the company should put in place 
a procedure which would enable it, should it identify any facts of manipulation of reported indicators or other bad faith actions on the 
part of any of its executive directors and other key managers which were detrimental to the long-term interests of its shareholders, to 
ensure that any funds wrongfully obtained in such manner are repaid to it. 

Mgmt For For For Authorize Capital Issuances for Use in 

Employee Stock Purchase Plans 
   22 

Mgmt For For For Authorize Capital Issuances for Use in 
Employee Stock Purchase Plans 
Reserved for Employees and Corporate 

Officers of International Subsidiaries 

   23 

Mgmt For For For Amend Article 11 of Bylaws Re: Period of 
Acquisition of Company Shares by the 
Directors 

   24 

Mgmt For For For Amend Article 14 of Bylaws Re: Written 

Consultation 
   25 

Mgmt For For For Amend Article 12 and 13 of Bylaws Re: 

Age Limit of CEO 
   26 

Mgmt For For For Amend Article 17 of Bylaws Re: 

Alternate Auditor 
   27 

Mgmt For For For Amend Articles 8, 18 and 23 of Bylaws 

to Comply with Legal Changes 
   28 

Mgmt For For For Authorize Filing of Required 

Documents/Other Formalities 
   29 

 

Allianz SE 

Meeting Date: 05/04/2022 Country: Germany 

Meeting Type: Annual 

Ticker: ALV 

Primary ISIN: DE0008404005 Primary SEDOL: 5231485 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

Mgmt 
Rec 

Voting 

Policy  
Rec 

 

Vote 
Instruction 

   1 Receive Financial Statements and 
Statutory Reports for Fiscal Year 2021 
(Non-Voting) 

Mgmt 

Mgmt For For For Approve Allocation of Income and 

Dividends of EUR 10.80 per Share 
   2 

Mgmt For For For Approve Discharge of Management 

Board for Fiscal Year 2021 
   3 

Page 161 of 334 



 
 

Allianz SE 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt For For For Approve Discharge of Supervisory Board 
for Fiscal Year 2021 

   4 

Mgmt For For For Ratify PricewaterhouseCoopers GmbH as 
Auditors for Fiscal Year 2022 

   5 

Mgmt Against Against For Approve Remuneration Report    6 

Voter Rationale: Significant salary increases should be linked to material changes in the business or in the role and responsibilities of 
executive directors. Also, remuneration committee should not allow vesting of incentive awards for below median performance. 
Further, companies should consider extending vesting periods for long-term incentive plans to 5 years or longer or as a minimum 
introduce an additional holding or deferral period. Moreover, companies should consider introducing deferral element and clawback 
provisions to the short- and long-term incentive schemes in line with market best practice. 

Mgmt For For For Elect Sophie Boissard to the Supervisory 
Board 

   7.1 

Mgmt For For For Elect Christine Bosse to the Supervisory 
Board 

   7.2 

Mgmt For For For Elect Rashmy Chatterjee to the 
Supervisory Board 

   7.3 

Mgmt Against Against For Elect Michael Diekmann to the 
Supervisory Board 

   7.4 

Voter Rationale: For widely held companies, the supervisory board should include at least 50% independent non-executive directors, 
to ensure appropriate balance of independence and objectivity. We do not consider employee-elected directors under the 
co-determination system to be fully independent. . Also, this director is not an independent director,  yet sits on an audit committee 
that is majority non-independent.  The audit committee requires independence, and non-independent directors could be conflicted, 
thereby hampering the committee's impartiality and effectiveness. Further, this director is not an independent director,  yet sits on a 
remuneration committee that is majority non-independent.  The remuneration committee requires  independence, and 
non-independent directors could be conflicted, thereby hampering the committee's impartiality and effectiveness. Moreover, the board 
should appoint a Lead Independent Director to establish appropriate checks and balances on the Board, support the Chairman, 
ensure orderly succession process for the Chairman, and act as a point of contact for shareholders, non-executive directors and 
senior executives where normal channels of communication through the board Chairman are considered inappropriate. 

Mgmt For For For Elect Friedrich Eichiner to the 

Supervisory Board 
   7.5 

Mgmt For For For Elect Herbert Hainer to the Supervisory 

Board 
   7.6 

Mgmt For For For Approve Creation of EUR 468 Million 
Pool of Authorized Capital 2022/I with or 
without Exclusion of Preemptive Rights 

   8 

Mgmt For For For Approve Creation of EUR 15 Million Pool 
of Capital for Employee Stock Purchase 
Plan 

   9 

Mgmt For For For Approve Issuance of Warrants/Bonds 
with Warrants Attached/Convertible 
Bonds without Preemptive Rights up to 
Aggregate Nominal Amount of EUR 15 
Billion; Approve Creation of EUR 117 
Million Pool of Capital to Guarantee 
Conversion Rights 

   10 

Mgmt For For For Authorize Share Repurchase Program 
and Reissuance or Cancellation of 
Repurchased Shares 

   11 

Mgmt Against Against For Authorize Use of Financial Derivatives 

when Repurchasing Shares 
   12 

Voter Rationale: Any request to use financial derivatives when repurchasing shares should be fully explained and justified by the 
company. 
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Allianz SE 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt For For For Amend Affiliation Agreements with 
Allianz Finanzbeteiligungs GmbH and 

IDS GmbH 

   13 

Mgmt For For For Amend Affiliation Agreement with Allianz 
Asset Management GmbH 

   14 

 

ArcelorMittal SA 

Meeting Date: 05/04/2022 Country: Luxembourg 

Meeting Type: Annual/Special 

Ticker: MT 

Primary ISIN: LU1598757687 Primary SEDOL: BYPBS67 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Annual Meeting Agenda Mgmt 

Mgmt For For For Approve Consolidated Financial 
Statements 

   I 

Mgmt For For For Approve Financial Statements    II 

Mgmt For For For Approve Dividends of USD 0.38 Per 
Share 

   III 

Mgmt For For For Approve Allocation of Income    IV 

Mgmt Against Against For Approve Remuneration Report    V 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. 

Mgmt For For For Approve Remuneration of the Directors, 
Lead Independent Directors, Members 
and Chairs of the Audit and Risk 
Committee, Members and Chairs of the 
Other Committee, Members and Chairs 
of the Special Committee and Chief 
Executive Officer 

   VI 

Mgmt For For For Approve Discharge of Directors    VII 

Mgmt For For For Reelect Vanisha Mittal Bhatia as Director    VIII 

Mgmt For For For Reelect Karel De Gucht as Director    IX 

Mgmt For For For Approve Share Repurchase    X 

Mgmt For For For Appoint Ernst & Young as Auditor    XI 

Mgmt For For For Approve Grants of Share-Based 
Incentives 

   XII 

Voter Rationale: The company should put in place a procedure which would enable it, should it identify any facts of manipulation of 
reported indicators or other bad faith actions on the part of any of its executive directors and other key managers which were 
detrimental to the long-term interests of its shareholders, to ensure that any funds wrongfully obtained in such manner are repaid to 
it. 

Mgmt Extraordinary Meeting Agenda 
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ArcelorMittal SA 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt For For For Approve Reduction in Share Capital 
through Cancellation of Shares and 
Amend Articles 5.1 and 5.2 of the 
Articles of Association 

   I 

 

Hannover Rueck SE 

Meeting Date: 05/04/2022 Country: Germany 

Meeting Type: Annual 

Ticker: HNR1 

Primary ISIN: DE0008402215 Primary SEDOL: 4511809 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

   1 Receive Financial Statements and 
Statutory Reports for Fiscal Year 2021 

(Non-Voting) 

Mgmt 

Mgmt For For For Approve Allocation of Income and 
Dividends of EUR 4.50 per Share and 

Special Dividends of EUR 1.25 per Share 

   2 

Mgmt For For For Approve Discharge of Management 
Board for Fiscal Year 2021 

   3 

Mgmt Against Against For Approve Discharge of Supervisory Board 
for Fiscal Year 2021 

   4 

Voter Rationale: The company should reduce director terms and implement either staggered election cycles or, ideally, annual 
re-elections, in order to facilitate a more dynamic board refreshment process. 

Mgmt For For For Ratify PricewaterhouseCoopers GmbH as 
Auditors for Fiscal Year 2022 and for the 
Review of the Interim Financial 
Statements for the First Half of Fiscal 
Year 2022 

   5 

Mgmt Against Against For Approve Remuneration Report    6 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Also, all exceptional awards should be 
clearly linked to performance and demonstrate shareholder value creation in addition to and above that expected of directors as a 
normal part of their jobs. Further, significant salary increases should be linked to material changes in the business or in the role and 
responsibilities of executive directors. Moreover, companies should consider introducing deferral element and clawback provisions to 
the short- and long-term incentive schemes in line with market best practice. 

 

Just Eat Takeaway.com NV 

Meeting Date: 05/04/2022 Country: Netherlands 

Meeting Type: Annual 

Ticker: TKWY 

Primary ISIN: NL0012015705 Primary SEDOL: BYQ7HZ6 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

Mgmt 
Rec 

Voting 

Policy  
Rec 

 

Vote 
Instruction 

Annual Meeting Agenda Mgmt 
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Just Eat Takeaway.com NV 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt Open Meeting    1 

Mgmt Receive Report of Management Board 
(Non-Voting) 

   2a 

Mgmt Against Against For Approve Remuneration Report    2b 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Moreover, substantial pay-outs under 
incentive schemes should only be available for superior performance. Reaching threshold targets may warrant vesting of only a small 
proportion of incentive awards. 

Mgmt For For For Adopt Financial Statements and 
Statutory Reports 

   2c 

Mgmt Against Against For Amend Remuneration Policy for 
Management Board 

   3 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. 

Mgmt For For For Approve Discharge of Management 

Board 
   4a 

Mgmt For For For Approve Discharge of Supervisory Board    4b 

Mgmt For For For Reelect Jitse Groen to Management 

Board 
   5a 

Mgmt For For For Reelect Brent Wissink to Management 

Board 
   5b 

Mgmt For For For Reelect Jorg Gerbig to Management 

Board 
   5c 

Mgmt Against Against For Reelect Adriaan Nuhn to Supervisory 

Board 
   6a 

Voter Rationale: The Company should put in place a policy to increase gender diversity on the board. Our expectation is that female 
directors should comprise at least 30% of the board. 

Mgmt For For For Reelect Corinne Vigreux to Supervisory 

Board 
   6b 

Mgmt For For For Reelect David Fisher to Supervisory 

Board 
   6c 

Mgmt For For For Reelect Lloyd Frink to Supervisory Board    6d 

Mgmt For For For Reelect Jambu Palaniappan to 

Supervisory Board 
   6e 

Mgmt For For For Reelect Ron Teerlink to Supervisory 

Board 
   6f 

Mgmt For For For Grant Board Authority to Issue Shares    7 

Mgmt For For For Authorize Board to Exclude Preemptive 

Rights from Share Issuances 
   8 

Mgmt For For For Authorize Repurchase of Up to 10 

Percent of Issued Share Capital 
   9 

Mgmt Other Business (Non-Voting)    10 

Mgmt Close Meeting    11 
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Rational AG 

Meeting Date: 05/04/2022 Country: Germany 

Meeting Type: Annual 

Ticker: RAA 

Primary ISIN: DE0007010803 Primary SEDOL: 5910609 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
Mgmt 

Rec 

Voting 
Policy  

Rec 

 
Vote 

Instruction 

   1 Receive Financial Statements and 
Statutory Reports for Fiscal Year 2021 

(Non-Voting) 

Mgmt 

Mgmt For For For Approve Allocation of Income and 
Dividends of EUR 7.50 per Share and 

Special Dividends of EUR 2.50 per Share 

   2 

Mgmt For For For Approve Discharge of Management 
Board for Fiscal Year 2021 

   3 

Mgmt Against Against For Approve Discharge of Supervisory Board 
for Fiscal Year 2021 

   4 

Voter Rationale: The company should reduce director terms and implement either staggered election cycles or, ideally, annual 
re-elections, in order to facilitate a more dynamic board refreshment process. 

Mgmt Against Against For Approve Remuneration Report    5 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Also, the company should put in place 
a procedure which would enable it, should it identify any facts of manipulation of reported indicators or other bad faith actions on the 
part of any of its executive directors and other key managers which were detrimental to the long-term interests of its shareholders, to 
ensure that any funds wrongfully obtained in such manner are repaid to it. 

Mgmt For For For Ratify Deloitte GmbH as Auditors for 
Fiscal Year 2022 

   6 

 

KBC Group SA/NV 

Meeting Date: 05/05/2022 Country: Belgium 

Meeting Type: Annual 

Ticker: KBC 

Primary ISIN: BE0003565737 Primary SEDOL: 4497749 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Annual Meeting Agenda Mgmt 

Mgmt Receive Directors' Reports (Non-Voting)    1 

Mgmt Receive Auditors' Reports (Non-Voting)    2 

Mgmt Receive Consolidated Financial 
Statements and Statutory Reports 

(Non-Voting) 

   3 

Mgmt For For For Approve Financial Statements, Allocation 
of Income, and Dividends of EUR 10.60 

per Share 

   4 
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KBC Group SA/NV 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt Against Against For Approve Remuneration Report    5 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. 

Mgmt Against Against For Approve Remuneration Policy    6 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. 

Mgmt For For For Approve Discharge of Directors    7 

Mgmt For For For Approve Discharge of Auditors    8 

Mgmt For For For Approve Auditors' Remuneration    9 

Mgmt For For For Ratify PricewaterhouseCoopers as 
Auditors and Approve Auditors' 
Remuneration 

   10 

Mgmt For For For Reelect Christine Van Rijsseghem as 

Director 
   11.1 

Mgmt Against Against For Reelect Marc Wittemans as Director    11.2 

Voter Rationale: For controlled companies, the board should include at least 33% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, the audit committee should be fully independent and this director's 
membership could hamper the committee's impartiality and effectiveness. 

Mgmt For For For Elect Alicia Reyes Revuelta as 

Independent Director 
   11.3 

Mgmt For For For Authorize Repurchase of Up to 10 

Percent of Issued Share Capital 
   12 

Mgmt Transact Other Business    13 

 

MTU Aero Engines AG 

Meeting Date: 05/05/2022 Country: Germany 

Meeting Type: Annual 

Ticker: MTX 

Primary ISIN: DE000A0D9PT0 Primary SEDOL: B09DHL9 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

Mgmt 
Rec 

Voting 

Policy  
Rec 

 

Vote 
Instruction 

   1 Receive Financial Statements and 
Statutory Reports for Fiscal Year 2021 
(Non-Voting) 

Mgmt 

Mgmt For For For Approve Allocation of Income and 

Dividends of EUR 2.10 per Share 
   2 

Mgmt For For For Approve Discharge of Management 

Board for Fiscal Year 2021 
   3 

Mgmt Against Against For Approve Discharge of Supervisory Board 

for Fiscal Year 2021 
   4 

Voter Rationale: The company should reduce director terms and implement either staggered election cycles or, ideally, annual 
re-elections, in order to facilitate a more dynamic board refreshment process. 

Mgmt For For For Ratify Ernst & Young GmbH as Auditors 

for Fiscal Year 2022 
   5 
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MTU Aero Engines AG 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt For For For Approve Remuneration of Supervisory 
Board 

   6 

Mgmt For For For Elect Gordon Riske to the Supervisory 
Board 

   7 

Mgmt Against Against For Approve Remuneration Report    8 

Voter Rationale: Remuneration committee should not allow vesting of incentive awards for below median performance. Also, incentive 
awards to executives should be clearly disclosed and include robust and stretching performance targets to reward strong performance 
and drive shareholder value over a sufficiently long period of time. Moreover, companies should consider introducing deferral element 
and clawback provisions to the short- and long-term incentive schemes in line with market best practice. 

 

Repsol SA 

Meeting Date: 05/05/2022 Country: Spain 

Meeting Type: Annual 

Ticker: REP 

Primary ISIN: ES0173516115 Primary SEDOL: 5669354 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

   1 Approve Consolidated and Standalone 
Financial Statements 

Mgmt For For For 

Mgmt For For For Approve Allocation of Income and 
Dividends 

   2 

Mgmt For For For Approve Non-Financial Information 
Statement 

   3 

Mgmt For For For Approve Discharge of Board    4 

Mgmt For For For Renew Appointment of 
PricewaterhouseCoopers as Auditor 

   5 

Mgmt For For For Approve Dividends Charged Against 
Reserves 

   6 

Mgmt For For For Approve Reduction in Share Capital via 
Amortization of Treasury Shares 

   7 

Mgmt For For For Approve Reduction in Share Capital via 
Amortization of Treasury Shares 

   8 

Mgmt For For For Authorize Increase in Capital up to 50 
Percent via Issuance of Equity or 
Equity-Linked Securities, Excluding 

Preemptive Rights of up to 10 Percent 

   9 

Mgmt For For For Authorize Share Repurchase Program    10 

Mgmt For For For Reelect Maria del Carmen Ganyet i 
Cirera as Director 

   11 

Mgmt For For For Reelect Ignacio Martin San Vicente as 
Director 

   12 

Mgmt For For For Ratify Appointment of and Elect Emiliano 
Lopez Achurra as Director 

   13 

Mgmt For For For Ratify Appointment of and Elect Jose 
Ivan Marten Uliarte as Director 

   14 
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Repsol SA 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt Against Against For Advisory Vote on Remuneration Report    15 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Also, companies should consider 
introducing deferral element and clawback provisions to the short- and long-term incentive schemes in line with market best practice. 

Mgmt Against Against For Approve Long-Term Incentive Plan    16 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. 

Mgmt For Refer For Advisory Vote on Company's Climate 

Strategy 
   17 

Mgmt For For For Authorize Board to Ratify and Execute 

Approved Resolutions 
   18 

 

Schneider Electric SE 

Meeting Date: 05/05/2022 Country: France 

Meeting Type: Annual/Special 

Ticker: SU 

Primary ISIN: FR0000121972 Primary SEDOL: 4834108 

Did Not Vote Due to Ballot Shareblocking 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
Mgmt 

Rec 

Voting 
Policy  

Rec 

 
Vote 

Instruction 

Ordinary Business Mgmt 

Mgmt Do Not Vote For For Approve Financial Statements and 

Statutory Reports 
   1 

Mgmt Do Not Vote For For Approve Consolidated Financial 

Statements and Statutory Reports 
   2 

Mgmt Do Not Vote For For Approve Allocation of Income and 

Dividends of EUR 2.90 per Share 
   3 

Mgmt Do Not Vote For For Approve Auditors' Special Report on 
Related-Party Transactions Mentioning 
the Absence of New Transactions 

   4 

Mgmt Do Not Vote For For Renew Appointment of Mazars as 

Auditor 
   5 

Mgmt Do Not Vote For For Appoint PricewaterhouseCoopers Audit 

as Auditor 
   6 

Mgmt Do Not Vote For For Approve Compensation Report of 

Corporate Officers 
   7 

Mgmt Do Not Vote For For Approve Compensation of Jean-Pascal 

Tricoire, Chairman and CEO 
   8 

Mgmt Do Not Vote For For Approve Remuneration Policy of 

Chairman and CEO 
   9 

Mgmt Do Not Vote For For Approve Remuneration Policy of 

Directors 
   10 

Mgmt Do Not Vote For For Reelect Linda Knoll as Director    11 

Mgmt Do Not Vote For For Reelect Anders Runevad as Director    12 
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Schneider Electric SE 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt Do Not Vote For For Elect Nivedita Krishnamurthy (Nive) 
Bhagat as Director 

   13 

Mgmt Do Not Vote For For Authorize Repurchase of Up to 10 
Percent of Issued Share Capital 

   14 

Mgmt Extraordinary Business 

Mgmt Do Not Vote Against For Authorize up to 2 Percent of Issued 
Capital for Use in Restricted Stock Plans 

   15 

Mgmt Do Not Vote Against For Authorize Capital Issuances for Use in 
Employee Stock Purchase Plans 

   16 

Mgmt Do Not Vote Against For Authorize Capital Issuances for Use in 
Employee Stock Purchase Plans 
Reserved for Employees of International 
Subsidiaries 

   17 

Mgmt Do Not Vote For For Approve Merger by Absorption of 
IGE+XAO by Schneider 

   18 

Mgmt Ordinary Business 

Mgmt Do Not Vote For For Authorize Filing of Required 
Documents/Other Formalities 

   19 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
Mgmt 

Rec 

Voting 
Policy  

Rec 

 
Vote 

Instruction 

Mgmt Ordinary Business 

Mgmt For For For Approve Financial Statements and 

Statutory Reports 
   1 

Mgmt For For For Approve Consolidated Financial 

Statements and Statutory Reports 
   2 

Mgmt For For For Approve Allocation of Income and 

Dividends of EUR 2.90 per Share 
   3 

Mgmt For For For Approve Auditors' Special Report on 
Related-Party Transactions Mentioning 
the Absence of New Transactions 

   4 

Mgmt For For For Renew Appointment of Mazars as 

Auditor 
   5 

Mgmt For For For Appoint PricewaterhouseCoopers Audit 

as Auditor 
   6 

Mgmt For For For Approve Compensation Report of 

Corporate Officers 
   7 

Mgmt For For For Approve Compensation of Jean-Pascal 

Tricoire, Chairman and CEO 
   8 

Mgmt For For For Approve Remuneration Policy of 

Chairman and CEO 
   9 

Mgmt For For For Approve Remuneration Policy of 

Directors 
   10 

Mgmt For For For Reelect Linda Knoll as Director    11 

Mgmt For For For Reelect Anders Runevad as Director    12 
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Schneider Electric SE 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt For For For Elect Nivedita Krishnamurthy (Nive) 
Bhagat as Director 

   13 

Mgmt For For For Authorize Repurchase of Up to 10 
Percent of Issued Share Capital 

   14 

Mgmt Extraordinary Business 

Mgmt Against Against For Authorize up to 2 Percent of Issued 
Capital for Use in Restricted Stock Plans 

   15 

Voter Rationale: Substantial pay-outs under incentive schemes should only be available for superior performance. Reaching threshold 
targets may warrant vesting of only a small proportion of incentive awards. Also, the company should put in place a procedure which 
would enable it, should it identify any facts of manipulation of reported indicators or other bad faith actions on the part of any of its 
executive directors and other key managers which were detrimental to the long-term interests of its shareholders, to ensure that any 
funds wrongfully obtained in such manner are repaid to it. 

Mgmt Against Against For Authorize Capital Issuances for Use in 
Employee Stock Purchase Plans 

   16 

Voter Rationale: Options should be issued at no less than market price, except for an all-employee plan where the discount should 
not exceed 20% on a fixed date. 

Mgmt Against Against For Authorize Capital Issuances for Use in 
Employee Stock Purchase Plans 
Reserved for Employees of International 

Subsidiaries 

   17 

Voter Rationale: Options should be issued at no less than market price, except for an all-employee plan where the discount should 
not exceed 20% on a fixed date. 

Mgmt For For For Approve Merger by Absorption of 

IGE+XAO by Schneider 
   18 

Mgmt Ordinary Business 

Mgmt For For For Authorize Filing of Required 

Documents/Other Formalities 
   19 

 

Sofina SA 

Meeting Date: 05/05/2022 Country: Belgium 

Meeting Type: Ordinary Shareholders 

Ticker: SOF 

Primary ISIN: BE0003717312 Primary SEDOL: 4820301 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

Mgmt 
Rec 

Voting 

Policy  
Rec 

 

Vote 
Instruction 

Ordinary Shareholders' Meeting Agenda Mgmt 

Mgmt Receive Directors' and Auditors' Reports 

(Non-Voting) 
   1.1 

Mgmt Receive Consolidated Financial 
Statements and Statutory Reports 
(Non-Voting) 

   1.2 

Mgmt For For For Approve Financial Statements, Allocation 
of Income, and Dividends of EUR 3.13 
per Share 

   1.3 
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Sofina SA 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt Receive Special Board Report Re: 
Remuneration Report and Remuneration 

Policy 

   2.1 

Mgmt Against Against For Approve Remuneration Report    2.2 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Also, companies should consider 
extending vesting periods for long-term incentive plans to 5 years or longer or as a minimum introduce an additional holding or 
deferral period. 

Mgmt Against Against For Amend Remuneration Policy    2.3 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Also, the company should put in place 
a procedure which would enable it, should it identify any facts of manipulation of reported indicators or other bad faith actions on the 
part of any of its executive directors and other key managers which were detrimental to the long-term interests of its shareholders, to 
ensure that any funds wrongfully obtained in such manner are repaid to it. Moreover, all exceptional awards should be clearly linked 
to performance and demonstrate shareholder value creation in addition to and above that expected of directors as a normal part of 
their jobs. 

Mgmt For For For Approve Discharge of Directors    3.1 

Mgmt For For For Approve Discharge of Auditors    3.2 

Mgmt For For For Reelect Harold Boel as Director    4.1 

Mgmt Against Against For Reelect Michele Sioen as Independent 

Director 
   4.2 

Voter Rationale: In the context of increasingly complex international accounting standards, the audit committee benefits from 
members who have a good and recent understanding of the accounting rules and of the audit process. 

Mgmt For For For Approve Change-of-Control Clause Re: 

Senior Unsecured Bonds 
   5 

Mgmt Transact Other Business    6 

 

Vitesco Technologies Group AG 

Meeting Date: 05/05/2022 Country: Germany 

Meeting Type: Annual 

Ticker: VTSC 

Primary ISIN: DE000VTSC017 Primary SEDOL: BMYLGD7 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

Mgmt 
Rec 

Voting 

Policy  
Rec 

 

Vote 
Instruction 

   1 Receive Financial Statements and 
Statutory Reports for Fiscal Year 2021 
(Non-Voting) 

Mgmt 

Mgmt For For For Approve Discharge of Management 
Board Member Andreas Wolf (from 
March 9, 2021) for Fiscal Year 2021 

   2.1 

Mgmt For For For Approve Discharge of Management 
Board Member Werner Volz (from March 
9, 2021) for Fiscal Year 2021 

   2.2 

Mgmt For For For Approve Discharge of Management 
Board Member Ingo Holstein (from 
March 9, 2021) for Fiscal Year 2021 

   2.3 
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Vitesco Technologies Group AG 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt For For For Approve Discharge of Management 
Board Member Klaus Hau (from October 

4, 2021) for Fiscal Year 2021 

   2.4 

Mgmt For For For Approve Discharge of Management 
Board Member Thomas Stierle (from 

October 4, 2021) for Fiscal Year 2021 

   2.5 

Mgmt For For For Approve Discharge of Management 
Board Member Christian zur Nedden 
(until March 8, 2021) for Fiscal Year 
2021 

   2.6 

Mgmt For For For Approve Discharge of Management 
Board Member Ulrike Schramm (until 

March 8, 2021) for Fiscal Year 2021 

   2.7 

Mgmt Against Against For Approve Discharge of Supervisory Board 
Member Siegfried Wolf (from September 

15, 2021) for Fiscal Year 2021 

   3.1 

Voter Rationale: The company should reduce director terms and implement either staggered election cycles or, ideally, annual 
re-elections, in order to facilitate a more dynamic board refreshment process. 

Mgmt For For For Approve Discharge of Supervisory Board 
Member Carsten Bruns (from September 
15, 2021) for Fiscal Year 2021 

   3.2 

Mgmt For For For Approve Discharge of Supervisory Board 
Member Hans-Joerg Bullinger (from 
September 15, 2021) for Fiscal Year 

2021 

   3.3 

Mgmt For For For Approve Discharge of Supervisory Board 
Member Manfred Eibeck (from 
September 15, 2021) for Fiscal Year 

2021 

   3.4 

Mgmt For For For Approve Discharge of Supervisory Board 
Member Lothar Galli (from September 
15, 2021) for Fiscal Year 2021 

   3.5 

Mgmt For For For Approve Discharge of Supervisory Board 
Member Yvonne Hartmetz (from 
September 15, 2021) for Fiscal Year 

2021 

   3.6 

Mgmt For For For Approve Discharge of Supervisory Board 
Member Susanne Heckelsberger (from 
September 15, 2021) for Fiscal Year 

2021 

   3.7 

Mgmt For For For Approve Discharge of Supervisory Board 
Member Joachim Hirsch (from 
September 15, 2021) for Fiscal Year 

2021 

   3.8 

Mgmt For For For Approve Discharge of Supervisory Board 
Member Sabina Jeschke (from 
September 15, 2021) for Fiscal Year 

2021 

   3.9 

Mgmt For For For Approve Discharge of Supervisory Board 
Member Michael Koeppl (from 
September 15, 2021) for Fiscal Year 

2021 

   3.10 
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Vitesco Technologies Group AG 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt For For For Approve Discharge of Supervisory Board 
Member Erwin Loeffler (from September 

15, 2021) for Fiscal Year 2021 

   3.11 

Mgmt For For For Approve Discharge of Supervisory Board 
Member Klaus Rosenfeld (from 
September 15, 2021) for Fiscal Year 
2021 

   3.12 

Mgmt For For For Approve Discharge of Supervisory Board 
Member Georg Schaeffler (from 
September 15, 2021) for Fiscal Year 
2021 

   3.13 

Mgmt For For For Approve Discharge of Supervisory Board 
Member Ralf Schamel (from September 

15, 2021) for Fiscal Year 2021 

   3.14 

Mgmt For For For Approve Discharge of Supervisory Board 
Member Kirsten Voerkel (from 
September 15, 2021) for Fiscal Year 
2021 

   3.15 

Mgmt For For For Approve Discharge of Supervisory Board 
Member Anne Zeumer (from September 

15, 2021) for Fiscal Year 2021 

   3.16 

Mgmt For For For Approve Discharge of Supervisory Board 
Member Holger Siebenthaler (from 
August 25, 2021 to September 15, 
2021) for Fiscal Year 2021 

   3.17 

Mgmt For For For Approve Discharge of Supervisory Board 
Member Cornelia Stiewing (from August 
25, 2021 to September 15, 2021) for 
Fiscal Year 2021 

   3.18 

Mgmt For For For Approve Discharge of Supervisory Board 
Member Johannes Suttmeyer (from 
August 25, 2021 to September 15, 
2021) for Fiscal Year 2021 

   3.19 

Mgmt For For For Ratify KPMG AG as Auditors for Fiscal 
Year 2022 and for the Review of Interim 
Financial Statements for the First Half of 
Fiscal Year 2022 

   4 

Mgmt Against Against For Elect Siegfried Wolf to the Supervisory 
Board 

   5.1 

Voter Rationale: The company should reduce director terms and implement either staggered election cycles or, ideally, annual 
re-elections, in order to facilitate a more dynamic board refreshment process. 

Mgmt Against Against For Elect Hans-Joerg Bullinger to the 
Supervisory Board 

   5.2 

Voter Rationale: The company should reduce director terms and implement either staggered election cycles or, ideally, annual 
re-elections, in order to facilitate a more dynamic board refreshment process. 

Mgmt Against Against For Elect Manfred Eibeck to the Supervisory 

Board 
   5.3 

Voter Rationale: The company should reduce director terms and implement either staggered election cycles or, ideally, annual 
re-elections, in order to facilitate a more dynamic board refreshment process. 

Mgmt Against Against For Elect Susanne Heckelsberger to the 

Supervisory Board 
   5.4 

Voter Rationale: The company should reduce director terms and implement either staggered election cycles or, ideally, annual 
re-elections, in order to facilitate a more dynamic board refreshment process. 
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Vitesco Technologies Group AG 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt Against Against For Elect Joachim Hirsch to the Supervisory 
Board 

   5.5 

Voter Rationale: The company should reduce director terms and implement either staggered election cycles or, ideally, annual 
re-elections, in order to facilitate a more dynamic board refreshment process. 

Mgmt Against Against For Elect Sabina Jeschke to the Supervisory 
Board 

   5.6 

Voter Rationale: The company should reduce director terms and implement either staggered election cycles or, ideally, annual 
re-elections, in order to facilitate a more dynamic board refreshment process. 

Mgmt Against Against For Elect Klaus Rosenfeld to the Supervisory 

Board 
   5.7 

Voter Rationale: The company should reduce director terms and implement either staggered election cycles or, ideally, annual 
re-elections, in order to facilitate a more dynamic board refreshment process. This director is not an independent director,  yet sits on 
an audit committee that is majority non-independent.  The audit committee requires independence, and non-independent directors 
could be conflicted, thereby hampering the committee's impartiality and effectiveness. Also, executive officers are expected to hold no 
more than one external directorships to ensure they have sufficient time and energy to discharge their roles properly, particularly 
during unexpected company situations requiring substantial amounts of time. 

Mgmt Against Against For Elect Georg Schaeffler to the 

Supervisory Board 
   5.8 

Voter Rationale: This director is not an independent director,  yet sits on an audit committee that is majority non-independent.  The 
audit committee requires independence, and non-independent directors could be conflicted, thereby hampering the committee's 
impartiality and effectiveness. Moreover, this director is not an independent director,  yet sits on a remuneration committee that is 
majority non-independent.  The remuneration committee requires  independence, and non-independent directors could be conflicted, 
thereby hampering the committee's impartiality and effectiveness. 

Mgmt Against Against For Approve Remuneration Report    6 

Voter Rationale: Substantial pay-outs under incentive schemes should only be available for superior performance. Reaching threshold 
targets may warrant vesting of only a small proportion of incentive awards. Moreover, remuneration committee should not allow 
vesting of incentive awards for below median performance. Also, incentive awards to executives should be clearly disclosed and 
include robust and stretching performance targets to reward strong performance and drive shareholder value over a sufficiently long 
period of time. Additionally, companies should consider extending vesting periods for long-term incentive plans to 5 years or longer or 
as a minimum introduce an additional holding or deferral period. 

Mgmt Against Against For Approve Remuneration Policy    7 

Voter Rationale: Substantial pay-outs under incentive schemes should only be available for superior performance. Reaching threshold 
targets may warrant vesting of only a small proportion of incentive awards. Moreover, remuneration committee should not allow 
vesting of incentive awards for below median performance. Also, incentive awards to executives should be clearly disclosed and 
include robust and stretching performance targets to reward strong performance and drive shareholder value over a sufficiently long 
period of time. Additionally, companies should consider extending vesting periods for long-term incentive plans to 5 years or longer or 
as a minimum introduce an additional holding or deferral period. 

Mgmt For For For Approve Remuneration of Supervisory 
Board 

   8 

Mgmt For For For Amend Articles Re: Participation of 
Supervisory Board Members in the 
Annual General Meeting by Means of 
Audio and Video Transmission 

   9 

 

Deutsche Post AG 

Meeting Date: 05/06/2022 Country: Germany 

Meeting Type: Annual 

Ticker: DPW 

Primary ISIN: DE0005552004 Primary SEDOL: 4617859 
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Deutsche Post AG 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
Mgmt 

Rec 

Voting 
Policy  

Rec 

 
Vote 

Instruction 

   1 Receive Financial Statements and 
Statutory Reports for Fiscal Year 2021 

(Non-Voting) 

Mgmt 

Mgmt For For For Approve Allocation of Income and 
Dividends of EUR 1.80 per Share 

   2 

Mgmt For For For Approve Discharge of Management 
Board for Fiscal Year 2021 

   3 

Mgmt Against Against For Approve Discharge of Supervisory Board 
for Fiscal Year 2021 

   4 

Voter Rationale: The company should reduce director terms and, ideally, introduce annual re-elections, in order to facilitate a more 
dynamic board refreshment process. 

Mgmt Against Against For Ratify PricewaterhouseCoopers GmbH as 
Auditors for Fiscal Year 2022 

   5 

Voter Rationale: Companies that have had the same auditor for a long period of time should consider a plan or tender process for 
bringing in a new auditing firm, ideally every 10 years. 

Mgmt For For For Ratify Deloitte GmbH as Auditors for 
Fiscal Year 2023 and for the Review of 
Interim Financial Statements for the 
Period from January 1, 2023, until 2024 
AGM 

   6 

Mgmt Against Against For Elect Luise Hoelscher to the Supervisory 
Board 

   7.1 

Voter Rationale: For widely held companies, the supervisory board should include at least 50% independent non-executive directors, 
to ensure appropriate balance of independence and objectivity. We do not consider employee-elected directors under the 
co-determination system to be fully independent. 

Mgmt Against Against For Elect Stefan Wintels to the Supervisory 
Board 

   7.2 

Voter Rationale: For widely held companies, the supervisory board should include at least 50% independent non-executive directors, 
to ensure appropriate balance of independence and objectivity. We do not consider employee-elected directors under the 
co-determination system to be fully independent. 

Mgmt For For For Approve Stock Option Plan for Key 
Employees; Approve Creation of EUR 20 
Million Pool of Conditional Capital to 

Guarantee Conversion Rights 

   8 

Mgmt For For For Approve Issuance of Warrants/Bonds 
with Warrants Attached/Convertible 
Bonds without Preemptive Rights up to 
Aggregate Nominal Amount of EUR 2 
Billion; Approve Creation of EUR 40 
Million Pool of Capital to Guarantee 
Conversion Rights 

   9 

Mgmt Against Against For Approve Remuneration Report    10 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Also, companies should consider 
extending vesting periods for long-term incentive plans to 5 years or longer or as a minimum introduce an additional holding or 
deferral period. 

Mgmt For For For Approve Remuneration of Supervisory 

Board 
   11 
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Deutsche Lufthansa AG 

Meeting Date: 05/10/2022 Country: Germany 

Meeting Type: Annual 

Ticker: LHA 

Primary ISIN: DE0008232125 Primary SEDOL: 5287488 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
Mgmt 

Rec 

Voting 
Policy  

Rec 

 
Vote 

Instruction 

   1 Receive Financial Statements and 
Statutory Reports for Fiscal Year 2021 

(Non-Voting) 

Mgmt 

Mgmt For For For Approve Discharge of Management 
Board for Fiscal Year 2021 

   2 

Mgmt For For For Approve Discharge of Supervisory Board 
for Fiscal Year 2021 

   3 

Mgmt Against Against For Approve Remuneration Report    4 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Also, significant salary increases 
should be linked to material changes in the business or in the role and responsibilities of executive directors. Likewise, companies 
should consider introducing deferral element and clawback provisions to the short- and long-term incentive schemes in line with 
market best practice. Lastly, companies should consider extending vesting periods for long-term incentive plans to 5 years or longer 
or as a minimum introduce an additional holding or deferral period. 

Mgmt For For For Approve Creation of EUR 1 Billion Pool of 
Authorized Capital with or without 

Exclusion of Preemptive Rights 

   5 

Mgmt For For For Approve Cancellation of Conditional 
Capital 2020/II and 2020/III 

   6 

Mgmt For For For Approve Issuance of Warrants/Bonds 
with Warrants Attached/Convertible 
Bonds without Preemptive Rights up to 
Aggregate Nominal Amount of EUR 1.8 
Billion; Approve Creation of EUR 306 
Million Pool of Capital to Guarantee 
Conversion Rights 

   7 

Mgmt For For For Approve Cancellation of Authorized 
Capital C 

   8 

Mgmt For For For Ratify Ernst & Young GmbH as Auditors 
for Fiscal Year 2022 and for the Review 

of Interim Financial Statements 

   9 

 

Koninklijke DSM NV 

Meeting Date: 05/10/2022 Country: Netherlands 

Meeting Type: Annual 

Ticker: DSM 

Primary ISIN: NL0000009827 Primary SEDOL: B0HZL93 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
Mgmt 

Rec 

Voting 
Policy  

Rec 

 
Vote 

Instruction 

Annual Meeting Agenda Mgmt 

Mgmt Open Meeting    1 
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Koninklijke DSM NV 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt Receive Report of Management Board 
(Non-Voting) 

   2 

Mgmt Against Against For Approve Remuneration Report    3 

Voter Rationale: Remuneration committee should not allow vesting of incentive awards for below median performance. 

Mgmt For For For Adopt Financial Statements and 

Statutory Reports 
   4 

Mgmt Receive Explanation on Company's 

Reserves and Dividend Policy 
   5.a 

Mgmt For For For Approve Dividends of EUR 2.50 Per 

Share 
   5.b 

Mgmt For For For Approve Discharge of Management 

Board 
   6.a 

Mgmt For For For Approve Discharge of Supervisory Board    6.b 

Mgmt For For For Reelect Geraldine Matchett to 

Management Board 
   7 

Mgmt For For For Reelect Eileen Kennedy to Supervisory 

Board 
   8 

Mgmt For For For Ratify KPMG Accountants N.V as 

Auditors 
   9 

Mgmt For For For Grant Board Authority to Issue Shares 
Up To 10 Percent of Issued Capital and 
Exclude Pre-emptive Rights 

   10.a 

Mgmt For For For Grant Board Authority to Issue Shares 
Up To 10 Percent of Issued Capital in 
Connection with a Rights Issue 

   10.b 

Mgmt For For For Authorize Repurchase of Up to 10 

Percent of Issued Share Capital 
   11 

Mgmt For For For Approve Reduction in Share Capital 

through Cancellation of Shares 
   12 

Mgmt Other Business (Non-Voting)    13 

Mgmt Discuss Voting Results    14 

Mgmt Close Meeting    15 

 

Koninklijke Philips NV 

Meeting Date: 05/10/2022 Country: Netherlands 

Meeting Type: Annual 

Ticker: PHIA 

Primary ISIN: NL0000009538 Primary SEDOL: 5986622 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
Mgmt 

Rec 

Voting 
Policy  

Rec 

 
Vote 

Instruction 

Annual Meeting Agenda Mgmt 

Mgmt President's Speech    1 
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Koninklijke Philips NV 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt Receive Explanation on Company's 
Reserves and Dividend Policy 

   2.a 

Mgmt For For For Adopt Financial Statements and 
Statutory Reports 

   2.b 

Mgmt For For For Approve Dividends of EUR 0.85 Per 
Share 

   2.c 

Mgmt Against Refer For Approve Remuneration Report    2.d 

Voter Rationale: Although the remuneration report disclosure is in line with market practice, we have significant concerns with respect 
to the adjustment of the STI and LTI outcomes, especially in light of the product recall. The board decided – for remuneration 
purposes only, not accounting - to partially recognize unrealized revenues (STI) and profit (LTI) because of the supply chain 
challenges that would have otherwise been realized. The actual performance on comparable sales growth was below threshold 
whereas the adjustment ensures there is partial payout, and hence is a significant decision to adjust. We do not agree with the 
rationale for the need to adjust the outcome. The company's performance as been heavily impacted by the product recall, including 
on share price performance, which further raises the question whether it is fully appropriate to adjust outcomes, particularly because 
in the absence of the recall the STI and LTI would pay out. Additionally, we have concerns over the limited background on the 
recognition of the EUR 498 million in revenues and how this translates into target setting for next year. 

Mgmt For For For Approve Discharge of Management 
Board 

   2.e 

Mgmt For For For Approve Discharge of Supervisory Board    2.f 

Mgmt For For For Reelect Paul Stoffels to Supervisory 
Board 

   3.a 

Mgmt For For For Reelect Marc Harrison to Supervisory 
Board 

   3.b 

Mgmt Against Against For Elect Herna Verhagen to Supervisory 
Board 

   3.c 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt For For For Elect Sanjay Poonen to Supervisory 

Board 
   3.d 

Mgmt For For For Ratify Ernst & Young Accountants LLP as 

Auditors 
   4 

Mgmt For For For Grant Board Authority to Issue Shares 

Up to 10 Percent of Issued Capital 
   5.a 

Mgmt For For For Authorize Board to Exclude Preemptive 

Rights from Share Issuances 
   5.b 

Mgmt For For For Authorize Repurchase of Up to 10 

Percent of Issued Share Capital 
   6 

Mgmt For For For Approve Cancellation of Repurchased 

Shares 
   7 

Mgmt Other Business (Non-Voting)    8 

 

Morgan Stanley Investment Funds Global Opportunity Fund 

Meeting Date: 05/10/2022 Country: Luxembourg 

Meeting Type: Annual 

Ticker: N/A 

Primary ISIN: LU0552385295 Primary SEDOL: B56QY82 
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Morgan Stanley Investment Funds Global Opportunity Fund 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
Mgmt 

Rec 

Voting 
Policy  

Rec 

 
Vote 

Instruction 

   1 Receive and Approve Board's and 
Auditor's Reports 

Mgmt For For For 

Mgmt For For For Approve Financial Statements and 
Allocation of Income 

   2 

Mgmt For For For Approve Dividends    3 

Mgmt For For For Approve Discharge of Directors    4 

Mgmt For For For Re-elect Andrew Mack as Director    5.1 

Mgmt For For For Re-elect Susanne van Dootingh as 
Director 

   5.2 

Mgmt For For For Re-elect Diane Hosie as Director    5.3 

Mgmt For For For Re-elect William Jones as Director    5.4 

Mgmt For For For Re-elect Henry Kelly as Director    5.5 

Mgmt For For For Re-elect Zoe Parish as Director    5.6 

Mgmt For For For Re-elect Carine Feipel as Director    5.7 

Mgmt For For For Re-elect Arthur J. Lev as Director    5.8 

Mgmt For For For Approve Remuneration of Directors    6 

Mgmt For For For Renew Appointment of Ernst & Young as 
Auditor 

   7 

 

Morgan Stanley Investment Funds US Advantage Fund 

Meeting Date: 05/10/2022 Country: Luxembourg 

Meeting Type: Annual 

Ticker: N/A 

Primary ISIN: LU0225737302 Primary SEDOL: B8K3K59 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
Mgmt 

Rec 

Voting 
Policy  

Rec 

 
Vote 

Instruction 

   1 Receive and Approve Board's and 
Auditor's Reports 

Mgmt For For For 

Mgmt For For For Approve Financial Statements and 
Allocation of Income 

   2 

Mgmt For For For Approve Dividends    3 

Mgmt For For For Approve Discharge of Directors    4 

Mgmt For For For Re-elect Andrew Mack as Director    5.1 

Mgmt For For For Re-elect Susanne van Dootingh as 
Director 

   5.2 

Mgmt For For For Re-elect Diane Hosie as Director    5.3 

Mgmt For For For Re-elect William Jones as Director    5.4 
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Morgan Stanley Investment Funds US Advantage Fund 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt For For For Re-elect Henry Kelly as Director    5.5 

Mgmt For For For Re-elect Zoe Parish as Director    5.6 

Mgmt For For For Re-elect Carine Feipel as Director    5.7 

Mgmt For For For Re-elect Arthur J. Lev as Director    5.8 

Mgmt For For For Approve Remuneration of Directors    6 

Mgmt For For For Renew Appointment of Ernst & Young as 
Auditor 

   7 

 

Bayerische Motoren Werke AG 

Meeting Date: 05/11/2022 Country: Germany 

Meeting Type: Annual 

Ticker: BMW 

Primary ISIN: DE0005190003 Primary SEDOL: 5756029 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

   1 Receive Financial Statements and 
Statutory Reports for Fiscal Year 2021 

(Non-Voting) 

Mgmt 

Mgmt For For For Approve Allocation of Income and 
Dividends of EUR 5.80 per Ordinary 

Share and EUR 5.82 per Preferred Share 

   2 

Mgmt For For For Approve Discharge of Management 
Board for Fiscal Year 2021 

   3 

Mgmt Against Against For Approve Discharge of Supervisory Board 
for Fiscal Year 2021 

   4 

Voter Rationale: The company should reduce director terms and implement either staggered election cycles or, ideally, annual 
re-elections, in order to facilitate a more dynamic board refreshment process. In addition, a vote AGAINST the discharge of the 
supervisory board (Item 4) is considered warranted because: - On July 8, 2021, the European Commission found the German 
automakers (including BMW) guilty of collusion regarding restricting competition in emissions cleaning for new diesel passenger cars 
between 2009 and 2014. - Concerns are raised with respect to the fact that a culture existed within this company which led to 
collusion on technical matters with the other major German car manufacturers to the detriment of the company and its shareholders, 
as well as stakeholders worldwide. While no specific member of the company's management board or supervisory board has thus far 
been found guilty of misconduct or negligence, the fact remains that for many years, there existed a corporate culture that allowed 
for the described facts to happen. - Due to the symbolic nature of the discharge vote in Germany and the historical nature of the 
antitrust case, and because the discharge resolution is currently bundled, which does not allow shareholders to target individuals who 
may have been involved in failures of due diligence from 2009 until 2014. 

Mgmt For For For Ratify PricewaterhouseCoopers GmbH as 
Auditors for Fiscal Year 2022 

   5 

Mgmt For For For Elect Heinrich Hiesinger to the 
Supervisory Board 

   6 
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Bayerische Motoren Werke AG 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt Against Against For Approve Remuneration Report    7 

Voter Rationale: Significant salary increases should be linked to material changes in the business or in the role and responsibilities of 
executive directors. Also, incentive awards to executives should be clearly disclosed and include robust and stretching performance 
targets to reward strong performance and drive shareholder value over a sufficiently long period of time. Further, companies should 
consider introducing deferral element and clawback provisions to the short- and long-term incentive schemes in line with market best 
practice. Moreover, substantial pay-outs under incentive schemes should only be available for superior performance. Reaching 
threshold targets may warrant vesting of only a small proportion of incentive awards. 

Mgmt For For For Authorize Share Repurchase Program 
and Reissuance or Cancellation of 
Repurchased Shares 

   8 

Mgmt For For For Approve Affiliation Agreement with 
Bavaria Wirtschaftsagentur GmbH 

   9.1 

Mgmt For For For Approve Affiliation Agreement with BMW 
Anlagen Verwaltungs GmbH 

   9.2 

Mgmt For For For Approve Affiliation Agreement with BMW 
Bank GmbH 

   9.3 

Mgmt For For For Approve Affiliation Agreement with BMW 
Fahrzeugtechnik GmbH 

   9.4 

Mgmt For For For Approve Affiliation Agreement with BMW 
INTEC Beteiligungs GmbH 

   9.5 

Mgmt For For For Approve Affiliation Agreement with BMW 
M GmbH 

   9.6 

 

Commerzbank AG 

Meeting Date: 05/11/2022 Country: Germany 

Meeting Type: Annual 

Ticker: CBK 

Primary ISIN: DE000CBK1001 Primary SEDOL: B90LKT4 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

Mgmt 
Rec 

Voting 

Policy  
Rec 

 

Vote 
Instruction 

   1 Receive Financial Statements and 
Statutory Reports for Fiscal Year 2021 
(Non-Voting) 

Mgmt 

Mgmt For For For Approve Discharge of Management 
Board for Fiscal Year 2021 

   2 

Mgmt For For For Approve Discharge of Supervisory Board 
for Fiscal Year 2021 

   3 

Mgmt For For For Ratify KPMG AG as Auditors for Fiscal 
Year 2022 

   4.1 

Mgmt For For For Ratify KPMG AG as Auditors for the 
Review of Interim Financial Statements 
for the Period from Dec. 31, 2022, until 

2023 AGM 

   4.2 
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Commerzbank AG 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt Against Against For Approve Remuneration Report    5 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Also, all cash or share-based awards 
and payments that fall outside the company's remuneration policy should require ex-ante shareholder approval. Further, all 
exceptional awards should be clearly linked to performance and demonstrate shareholder value creation in addition to and above that 
expected of directors as a normal part of their jobs. 

Mgmt Against Against For Approve Remuneration Policy    6 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Also, significant salary increases 
should be linked to material changes in the business or in the role and responsibilities of executive directors. 

Mgmt For For For Approve Remuneration of Supervisory 

Board 
   7 

Mgmt For For For Amend Articles Re: Supervisory Board 

Term of Office 
   8 

 

Eni SpA 

Meeting Date: 05/11/2022 Country: Italy 

Meeting Type: Annual/Special 

Ticker: ENI 

Primary ISIN: IT0003132476 Primary SEDOL: 7145056 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

Mgmt 
Rec 

Voting 

Policy  
Rec 

 

Vote 
Instruction 

Ordinary Business Mgmt 

Mgmt For For For Accept Financial Statements and 

Statutory Reports 
   1 

Mgmt For For For Approve Allocation of Income    2 

Mgmt For For For Authorize Share Repurchase Program 

and Reissuance of Repurchased Shares 
   3 

Mgmt For For For Amend Regulations on General Meetings    4 

Mgmt Against Against For Approve Second Section of the 

Remuneration Report 
   5 

Voter Rationale: Substantial pay-outs under incentive schemes should only be available for superior performance. Reaching threshold 
targets may warrant vesting of only a small proportion of incentive awards. Moreover, companies that received high levels of dissent 
on remuneration-related proposals should engage with their key shareholders to understand the rationale for opposition and explain 
in the next annual report how the company intends to address shareholder concerns. Likewise, companies should consider extending 
vesting periods for long-term incentive plans to 5 years or longer or as a minimum introduce an additional holding or deferral period. 

Mgmt For For For Authorize Use of Available Reserves for 

Dividend Distribution 
   6 

Mgmt Extraordinary Business 

Mgmt For For For Authorize Capitalization of Reserves for 

Dividend Distribution 
   7 

Mgmt For For For Authorize Cancellation of Treasury 
Shares without Reduction of Share 
Capital 

   8 
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Eni SpA 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt Against Against None Deliberations on Possible Legal Action 
Against Directors if Presented by 

Shareholders 

   A 

Voter Rationale: Companies should provide sufficient information at least 21 days in advance of the meeting to enable shareholders 
to cast an informed vote. 

 

JDE Peet's NV 

Meeting Date: 05/11/2022 Country: Netherlands 

Meeting Type: Annual 

Ticker: JDEP 

Primary ISIN: NL0014332678 Primary SEDOL: BMC4ZZ3 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

Mgmt 
Rec 

Voting 

Policy  
Rec 

 

Vote 
Instruction 

Annual Meeting Agenda Mgmt 

Mgmt Open Meeting    1 

Mgmt Receive Board Report (Non-Voting)    2.a 

Mgmt Against Against For Approve Remuneration Report    2.b 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Also, equity awards to executives 
should be linked to stretching performance targets rather than time-based vesting requirements. Moreover, incentive plan features 
that allow for loans to exercise options are inconsistent with good practice and should be eliminated. Likewise, companies should 
consider introducing deferral element and clawback provisions to the short- and long-term incentive schemes in line with market best 
practice. Lastly, companies should consider extending vesting periods for long-term incentive plans to 5 years or longer or as a 
minimum introduce an additional holding or deferral period. 

Mgmt For For For Adopt Financial Statements    2.c 

Mgmt Receive Explanation on Company's 

Reserves and Dividend Policy 
   3.a 

Mgmt For For For Approve Dividends of EUR 0.70 Per 

Share 
   3.b 

Mgmt For For For Approve Discharge of Executive 

Directors 
   4.a 

Mgmt For For For Approve Discharge of Non-Executive 

Directors 
   4.b 

Mgmt For For For Elect Ana Garcia Fau as Non-Executive 

Director 
   5.a 

Mgmt For For For Elect Paula Lindenberg as Non-Executive 

Director 
   5.b 

Mgmt Against Against For Elect Laura Stein as Non-Executive 

Director 
   5.c 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt For For For Ratify Deloitte Accountants B.V. as 

Auditors 
   6 

Mgmt For For For Authorize Repurchase of Up to 10 

Percent of Issued Share Capital 
   7.a 
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JDE Peet's NV 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt For For For Grant Board Authority to Issue Shares 
Up To 10 Percent of Issued Capital and 

Exclude Pre-emptive Rights 

   7.b 

Mgmt For For For Grant Board Authority to Issue Shares 
Up To 40 Percent of Issued Capital in 

Connection with a Rights Issue 

   7.c 

Mgmt Other Business (Non-Voting)    8 

Mgmt Discuss Voting Results    9 

Mgmt Close Meeting    10 

 

KION GROUP AG 

Meeting Date: 05/11/2022 Country: Germany 

Meeting Type: Annual 

Ticker: KGX 

Primary ISIN: DE000KGX8881 Primary SEDOL: BB22L96 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

   1 Receive Financial Statements and 
Statutory Reports for Fiscal Year 2021 

(Non-Voting) 

Mgmt 

Mgmt For For For Approve Allocation of Income and 
Dividends of EUR 1.50 per Share 

   2 

Mgmt For For For Approve Discharge of Management 
Board for Fiscal Year 2021 

   3 

Mgmt Against Against For Approve Discharge of Supervisory Board 
for Fiscal Year 2021 

   4 

Voter Rationale: The company should reduce director terms and implement either staggered election cycles or, ideally, annual 
re-elections, in order to facilitate a more dynamic board refreshment process. 

Mgmt For For For Ratify Deloitte GmbH as Auditors for 
Fiscal Year 2022 and for the Review of 
Interim Financial Statements for the 

First Half of Fiscal Year 2022 

   5 

Voter Rationale: Companies who have had the same auditor for a period of over 10 years should consider a plan or tender process for 
bringing in a new auditing firm. 

Mgmt Against Against For Approve Remuneration Report    6 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Also, all exceptional awards should be 
clearly linked to performance and demonstrate shareholder value creation in addition to and above that expected of directors as a 
normal part of their jobs. Moreover, companies should consider extending vesting periods for long-term incentive plans to 5 years or 
longer or as a minimum introduce an additional holding or deferral period. Last, Substantial pay-outs under incentive schemes should 
only be available for superior performance. Reaching threshold targets may warrant vesting of only a small proportion of incentive 
awards. 

Mgmt Against Against For Elect Birgit Behrendt to the Supervisory 

Board 
   7.1 

Voter Rationale: The company should reduce director terms and implement either staggered election cycles or, ideally, annual 
re-elections, in order to facilitate a more dynamic board refreshment process. 
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KION GROUP AG 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt Against Against For Elect Alexander Dibelius to the 
Supervisory Board 

   7.2 

Voter Rationale: For controlled companies, the supervisory board should include at least 33% independent non-executive directors, to 
ensure appropriate balance of independence and objectivity. We do not consider employee-elected directors under the 
co-determination system to be fully independent. Moreover, the nomination committee should be majority independent and this 
director's membership could hamper the committee's impartiality and effectiveness. The company should reduce director terms and 
implement either staggered election cycles or, ideally, annual re-elections, in order to facilitate a more dynamic board refreshment 
process. 

Mgmt Against Against For Elect Michael Macht to the Supervisory 
Board 

   7.3 

Voter Rationale: For controlled companies, the supervisory board should include at least 33% independent non-executive directors, to 
ensure appropriate balance of independence and objectivity. We do not consider employee-elected directors under the 
co-determination system to be fully independent. Also, this director is not an independent director,  yet sits on an audit committee 
that is majority non-independent.  The audit committee requires independence, and non-independent directors could be conflicted, 
thereby hampering the committee's impartiality and effectiveness. Moreover,this director is not an independent director,  yet sits on a 
remuneration committee that is majority non-independent.  The remuneration committee requires  independence, and 
non-independent directors could be conflicted, thereby hampering the committee's impartiality and effectiveness. The company 
should reduce director terms and implement either staggered election cycles or, ideally, annual re-elections, in order to facilitate a 
more dynamic board refreshment process. Last, the nomination committee should be majority independent and this director's 
membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against Against For Elect Tan Xuguang to the Supervisory 

Board 
   7.4 

Voter Rationale: For controlled companies, the supervisory board should include at least 33% independent non-executive directors, to 
ensure appropriate balance of independence and objectivity. We do not consider employee-elected directors under the 
co-determination system to be fully independent. The company should reduce director terms and implement either staggered election 
cycles or, ideally, annual re-elections, in order to facilitate a more dynamic board refreshment process. 

 

PUMA SE 

Meeting Date: 05/11/2022 Country: Germany 

Meeting Type: Annual 

Ticker: PUM 

Primary ISIN: DE0006969603 Primary SEDOL: 5064722 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

Mgmt 
Rec 

Voting 

Policy  
Rec 

 

Vote 
Instruction 

   1 Receive Financial Statements and 
Statutory Reports for Fiscal Year 2021 
(Non-Voting) 

Mgmt 

Mgmt For For For Approve Allocation of Income and 

Dividends of EUR 0.72 per Share 
   2 

Mgmt For For For Approve Discharge of Management 

Board for Fiscal Year 2021 
   3 

Mgmt Against Against For Approve Discharge of Supervisory Board 

for Fiscal Year 2021 
   4 

Voter Rationale: The company should reduce director terms and implement either staggered election cycles or, ideally, annual 
re-elections, in order to facilitate a more dynamic board refreshment process. 

Mgmt For For For Ratify KPMG AG as Auditors for Fiscal 

Year 2022 
   5 
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PUMA SE 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt For For For Approve Issuance of Warrants/Bonds 
with Warrants Attached/Convertible 
Bonds without Preemptive Rights up to 
Aggregate Nominal Amount of EUR 1.5 
Billion; Approve Creation of EUR 15.1 
Million Pool of Capital to Guarantee 
Conversion Rights 

   6 

Mgmt For For For Amend 2020 Share Repurchase 
Authorization to Allow Reissuance of 

Repurchased Shares to Employees 

   7 

Mgmt For For For Amend Articles Re: Supervisory Board 
Term of Office 

   8 

Mgmt For For For Amend Articles Re: Proof of Entitlement    9 

Mgmt Against Against For Approve Remuneration Report    10 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Further, remuneration committee 
should not allow vesting of incentive awards for below median performance. Moroever, companies should consider extending vesting 
periods for long-term incentive plans to 5 years or longer or as a minimum introduce an additional holding or deferral period. 

 

Thales SA 

Meeting Date: 05/11/2022 Country: France 

Meeting Type: Annual/Special 

Ticker: HO 

Primary ISIN: FR0000121329 Primary SEDOL: 4162791 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Ordinary Business Mgmt 

Mgmt For For For Approve Consolidated Financial 
Statements and Statutory Reports 

   1 

Mgmt For For For Approve Financial Statements and 
Statutory Reports 

   2 

Mgmt For For For Approve Allocation of Income and 
Dividends of EUR 2.56 per Share 

   3 

Mgmt For For For Approve Transaction with a Dassault 
Systemes SE 

   4 

Mgmt For For For Reelect Anne Claire Taittinger as Director    5 

Mgmt Against Against For Reelect Charles Edelstenne as Director    6 

Voter Rationale: For controlled companies, the board should include at least 33% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. 

Mgmt Against Against For Reelect Eric Trappier as Director    7 

Voter Rationale: For controlled companies, the board should include at least 33% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, the remuneration committee should be independent and this director's 
membership could hamper the committee's impartiality and effectiveness. Moreover, the nomination committee should be majority 
independent and this director's membership could hamper the committee's impartiality and effectiveness. 
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Thales SA 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt Against Against For Reelect Loik Segalen as Director    8 

Voter Rationale: For controlled companies, the board should include at least 33% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, the audit committee should be fully independent and this director's 
membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against Against For Reelect Marie-Francoise Walbaum as 
Director 

   9 

Voter Rationale: For controlled companies, the board should include at least 33% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. 

Mgmt For For For Reelect Patrice Caine as Director    10 

Voter Rationale: The roles of Chairman and CEO are substantially different and generally should be separated. Separation of roles is 
important for securing a proper balance between executives and outside shareholders and preserving accountability. The board 
should appoint a Lead Independent Director to establish appropriate checks and balances on the Board, support the Chairman, 
ensure  orderly succession process for the Chairman, and act as a point of contact for shareholders, non-executive directors and 
senior executives where normal channels of communication through the board Chairman are considered inappropriate. 

Mgmt Against Against For Approve Compensation of Patrice Caine, 

Chairman and CEO 
   11 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Also, companies should consider 
introducing deferral element and clawback provisions to the short- and long-term incentive schemes in line with market best practice. 
Moreover, companies should consider extending vesting periods for long-term incentive plans to 5 years or longer or as a minimum 
introduce an additional holding or deferral period. 

Mgmt For For For Approve Compensation Report of 

Corporate Officers 
   12 

Mgmt Against Against For Approve Remuneration Policy of 

Chairman and CEO 
   13 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Also, companies should consider 
introducing deferral element and clawback provisions to the short- and long-term incentive schemes in line with market best practice. 
Moreover, companies should consider extending vesting periods for long-term incentive plans to 5 years or longer or as a minimum 
introduce an additional holding or deferral period. Furthermore, the company should put in place a procedure which would enable it, 
should it identify any facts of manipulation of reported indicators or other bad faith actions on the part of any of its executive 
directors and other key managers which were detrimental to the long-term interests of its shareholders, to ensure that any funds 
wrongfully obtained in such manner are repaid to it. 

Mgmt For For For Approve Remuneration Policy of 
Directors 

   14 

Mgmt For For For Authorize Repurchase of Up to 10 
Percent of Issued Share Capital 

   15 

Mgmt Extraordinary Business 

Mgmt Against Against For Authorize up to 1 Percent of Issued 
Capital for Use in Restricted Stock Plans 

   16 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Also, companies should consider 
introducing deferral element and clawback provisions to the short- and long-term incentive schemes in line with market best practice. 
Moreover, companies should consider extending vesting periods for long-term incentive plans to 5 years or longer or as a minimum 
introduce an additional holding or deferral period. 

Mgmt Against Against For Authorize Issuance of Equity or 
Equity-Linked Securities with Preemptive 
Rights up to Aggregate Nominal Amount 
of EUR 159 Million 

   17 

Voter Rationale: This authority can be used as an antitakeover mechanism. Where poison pills are adopted, they should be approved 
by shareholders prior to deployment, include independent oversight, and be of a limited duration. 
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Thales SA 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt Against Against For Authorize Issuance of Equity or 
Equity-Linked Securities without 
Preemptive Rights with a Binding Priority 
Right up to Aggregate Nominal Amount 

of EUR 60 Million 

   18 

Voter Rationale: This authority can be used as an antitakeover mechanism. Where poison pills are adopted, they should be approved 
by shareholders prior to deployment, include independent oversight, and be of a limited duration. 

Mgmt Against Against For Approve Issuance of Equity or 
Equity-Linked Securities for Private 
Placements, up to Aggregate Nominal 

Amount of EUR 60 Million 

   19 

Voter Rationale: This authority can be used as an antitakeover mechanism. Where poison pills are adopted, they should be approved 
by shareholders prior to deployment, include independent oversight, and be of a limited duration. 

Mgmt Against Against For Authorize Board to Increase Capital in 
the Event of Additional Demand Related 
to Delegation Submitted to Shareholder 

Vote Above 

   20 

Voter Rationale: This authority can be used as an antitakeover mechanism. Where poison pills are adopted, they should be approved 
by shareholders prior to deployment, include independent oversight, and be of a limited duration. 

Mgmt Against Against For Authorize Capital Increase of up to 10 
Percent of Issued Capital for 
Contributions in Kind 

   21 

Voter Rationale: This authority can be used as an antitakeover mechanism. Where poison pills are adopted, they should be approved 
by shareholders prior to deployment, include independent oversight, and be of a limited duration. 

Mgmt For For For Set Total Limit for Capital Increase to 
Result from Issuance Requests Under 
Items 17-21 at EUR 180 Million 

   22 

Mgmt Against Against For Authorize Capital Issuances for Use in 

Employee Stock Purchase Plans 
   23 

Voter Rationale: Options should be issued at no less than market price, except for an all-employee plan where the discount should 
not exceed 20% on a fixed date. 

Mgmt Ordinary Business 

Mgmt For For For Authorize Filing of Required 
Documents/Other Formalities 

   24 

Mgmt For For For Reelect Ann Taylor as Director    25 

 

adidas AG 

Meeting Date: 05/12/2022 Country: Germany 

Meeting Type: Annual 

Ticker: ADS 

Primary ISIN: DE000A1EWWW0 Primary SEDOL: 4031976 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
Mgmt 

Rec 

Voting 
Policy  

Rec 

 
Vote 

Instruction 

   1 Receive Financial Statements and 
Statutory Reports for Fiscal Year 2021 

(Non-Voting) 

Mgmt 

Mgmt For For For Approve Allocation of Income and 
Dividends of EUR 3.30 per Share 

   2 
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adidas AG 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt For For For Approve Discharge of Management 
Board for Fiscal Year 2021 

   3 

Mgmt Against Against For Approve Discharge of Supervisory Board 
for Fiscal Year 2021 

   4 

Voter Rationale: The company should reduce director terms and implement either staggered election cycles or, ideally, annual 
re-elections, in order to facilitate a more dynamic board refreshment process. 

Mgmt Against Against For Approve Remuneration Report    5 

Voter Rationale: Significant salary increases should be linked to material changes in the business or in the role and responsibilities of 
executive directors. Also, long-term incentive awards should be used to incentivise long-term performance and should not be allowed 
to vest within 3 years since the date of grant. Further, companies should consider introducing deferral element and clawback 
provisions to the short- and long-term incentive schemes in line with market best practice. 

Mgmt For For For Approve Remuneration of Supervisory 

Board 
   6 

Mgmt For For For Approve Issuance of Warrants/Bonds 
with Warrants Attached/Convertible 
Bonds without Preemptive Rights up to 
Aggregate Nominal Amount of EUR 4 
Billion; Approve Creation of EUR 12.5 
Million Pool of Capital to Guarantee 
Conversion Rights 

   7 

Mgmt Against Against For Ratify KPMG AG as Auditors for Fiscal 
Year 2022 and for the Review of Interim 
Financial Statements for the First Half of 

Fiscal Year 2022 

   8 

Voter Rationale: Companies that have had the same auditor for a long period of time should consider a plan or tender process for 
bringing in a new auditing firm, ideally every 10 years. 

Mgmt For For For Ratify PricewaterhouseCoopers GmbH as 
Auditors for Fiscal Year 2023 and for the 
Review of Interim Financial Statements 

for the First Half of Fiscal Year 2023 

   9 

 

E.ON SE 

Meeting Date: 05/12/2022 Country: Germany 

Meeting Type: Annual 

Ticker: EOAN 

Primary ISIN: DE000ENAG999 Primary SEDOL: 4942904 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

Mgmt 
Rec 

Voting 

Policy  
Rec 

 

Vote 
Instruction 

   1 Receive Financial Statements and 
Statutory Reports for Fiscal Year 2021 
(Non-Voting) 

Mgmt 

Mgmt For For For Approve Allocation of Income and 

Dividends of EUR 0.49 per Share 
   2 

Mgmt For For For Approve Discharge of Management 

Board for Fiscal Year 2021 
   3 

Mgmt Against Against For Approve Discharge of Supervisory Board 

for Fiscal Year 2021 
   4 

Voter Rationale: The company should reduce director terms and implement either staggered election cycles or, ideally, annual 
re-elections, in order to facilitate a more dynamic board refreshment process. 
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E.ON SE 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt For For For Ratify KPMG AG as Auditors for Fiscal 
Year 2022 

   5.1 

Mgmt For For For Ratify KPMG AG KPMG as Auditors for 
the Review of Interim Financial 

Statements for Fiscal Year 2022 

   5.2 

Mgmt For For For Ratify KPMG AG as Auditors for the 
Review of Interim Financial Statements 

for the First Quarter of Fiscal Year 2023 

   5.3 

Mgmt Against Against For Approve Remuneration Report    6 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Also, remuneration committee should 
not allow vesting of incentive awards for below median performance. Moreover, companies should consider introducing deferral 
element and clawback provisions to the short- and long-term incentive schemes in line with market best practice. 

 

Electricite de France SA 

Meeting Date: 05/12/2022 Country: France 

Meeting Type: Annual/Special 

Ticker: EDF 

Primary ISIN: FR0010242511 Primary SEDOL: B0NJJ17 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Ordinary Business Mgmt 

Mgmt For For For Approve Financial Statements and 
Statutory Reports 

   1 

Mgmt For For For Approve Consolidated Financial 
Statements and Statutory Reports 

   2 

Mgmt For For For Approve Allocation of Income and 
Dividends of EUR 0.58 per Share and an 
Extra of EUR 0.638 per Share to Long 

Term Registered Shares 

   3 

Mgmt Shareholder Proposals Submitted by 
Supervisory Board FCPE Actions EDF 

SH Against Against Against Approve Allocation of Income and 
Dividends of EUR 0.33 per Share 

   A 

Voter Rationale: We do not support shareholder proposals where we consider that the issue raised is not material, is already 
sufficiently addressed by the company or the request is overly burdensome or impractical. 

Mgmt Management Proposals 

Mgmt For For For Approve Stock Dividend Program for 

Interim Distributions 
   4 

Mgmt For For For Approve Transaction with Areva and 

Areva NP 
   5 

Mgmt For For For Approve Auditors' Special Report on 

Related-Party Transactions 
   6 

Mgmt For For For Approve Compensation of Jean-Bernard 

Levy, Chairman and CEO 
   7 
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Electricite de France SA 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt For For For Approve Compensation Report of 
Corporate Officers 

   8 

Mgmt For For For Approve Remuneration Policy of 
Chairman and CEO 

   9 

Mgmt For For For Approve Remuneration Policy of 
Directors 

   10 

Mgmt For For For Approve Remuneration of Directors in 
the Aggregate Amount of EUR 440,000 

   11 

Mgmt Against Against For Elect Delphine Geny-Stephann as 
Director 

   12 

Voter Rationale: For controlled companies, the board should include at least 33% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. 

Mgmt For Refer For Approve Company's Climate Transition 
Plan (Advisory) 

   13 

Mgmt For For For Authorize Repurchase of Up to 10 
Percent of Issued Share Capital 

   14 

Mgmt Extraordinary Business 

Mgmt Against Against For Authorize Issuance of Equity or 
Equity-Linked Securities with Preemptive 
Rights up to Aggregate Nominal Amount 

of EUR 935 Million 

   15 

Voter Rationale: Any increase in capital greater than 50% of the issued share capital with pre-emptive rights should be undertaken in 
exceptional circumstances only and fully justified by the company. Also, this authority can be used as an antitakeover mechanism. 
Where poison pills are adopted, they should be approved by shareholders prior to deployment, include independent oversight, and be 
of a limited duration. 

Mgmt Against Against For Authorize Issuance of Equity or 
Equity-Linked Securities without 
Preemptive Rights up to Aggregate 

Nominal Amount of EUR 375 Million 

   16 

Voter Rationale: Any increase in capital of greater than 10% without pre-emption rights should be undertaken in exceptional 
circumstances only and fully justified by the company. Also, this authority can be used as an antitakeover mechanism. Where poison 
pills are adopted, they should be approved by shareholders prior to deployment, include independent oversight, and be of a limited 
duration. 

Mgmt Against Against For Approve Issuance of Equity or 
Equity-Linked Securities for Private 
Placements, up to Aggregate Nominal 

Amount of EUR 375 Million 

   17 

Voter Rationale: Any increase in capital of greater than 10% without pre-emption rights should be undertaken in exceptional 
circumstances only and fully justified by the company. Also, this authority can be used as an antitakeover mechanism. Where poison 
pills are adopted, they should be approved by shareholders prior to deployment, include independent oversight, and be of a limited 
duration. 

Mgmt Against Against For Authorize Board to Increase Capital in 
the Event of Additional Demand Related 
to Delegation Submitted to Shareholder 
Vote Under Items 15-17 

   18 

Voter Rationale: Any increase in capital of greater than 10% without pre-emption rights should be undertaken in exceptional 
circumstances only and fully justified by the company. Also, this authority can be used as an antitakeover mechanism. Where poison 
pills are adopted, they should be approved by shareholders prior to deployment, include independent oversight, and be of a limited 
duration. 

Mgmt Shareholder Proposals Submitted by 
Supervisory Board FCPE Actions EDF 
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Electricite de France SA 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

SH Against Against Against Authorize Board to Increase Capital in 
the Event of Additional Demand Related 
to Delegation Submitted to Shareholder 
Vote Under Item 15 

   B 

Voter Rationale: We do not support shareholder proposals where we consider that the issue raised is not material, is already 
sufficiently addressed by the company or the request is overly burdensome or impractical. 

Mgmt Management Proposals 

Mgmt For For For Authorize Capitalization of Reserves of 
Up to EUR 1 Billion for Bonus Issue or 
Increase in Par Value 

   19 

Mgmt Against Against For Authorize Capital Increase of Up to EUR 
185 Million for Future Exchange Offers 

   20 

Voter Rationale: This authority can be used as an antitakeover mechanism. Where poison pills are adopted, they should be approved 
by shareholders prior to deployment, include independent oversight, and be of a limited duration. 

Mgmt Against Against For Authorize Capital Increase of up to 10 
Percent of Issued Capital for 
Contributions in Kind 

   21 

Voter Rationale: Any increase in capital of greater than 10% without pre-emption rights should be undertaken in exceptional 
circumstances only and fully justified by the company. Also, this authority can be used as an antitakeover mechanism. Where poison 
pills are adopted, they should be approved by shareholders prior to deployment, include independent oversight, and be of a limited 
duration. 

Mgmt Against Against For Authorize Capital Issuances for Use in 

Employee Stock Purchase Plans 
   22 

Voter Rationale: Options should be issued at no less than market price, except for an all-employee plan where the discount should 
not exceed 20% on a fixed date. 

Mgmt Shareholder Proposals Submitted by 

Supervisory Board FCPE Actions EDF 

SH Against Against Against Authorize Capital Issuances for Use in 

Employee Stock Purchase Plans 
   C 

Voter Rationale: We do not support shareholder proposals where we consider that the issue raised is not material, is already 
sufficiently addressed by the company or the request is overly burdensome or impractical. 

Mgmt Management Proposals 

Mgmt Against Against For Authorize Capital Issuances for Use in 
Employee Stock Purchase Plans 
Reserved for Employees of the Group's 
Subsidiaries 

   23 

Voter Rationale: Options should be issued at no less than market price, except for an all-employee plan where the discount should 
not exceed 20% on a fixed date. 

Mgmt Shareholder Proposals Submitted by 
Supervisory Board FCPE Actions EDF 

SH Against Against Against Authorize Capital Issuances for Use in 
Employee Stock Purchase Plans 
Reserved for Employees of the Group's 
Subsidiaries 

   D 

Voter Rationale: We do not support shareholder proposals where we consider that the issue raised is not material, is already 
sufficiently addressed by the company or the request is overly burdensome or impractical. 

Mgmt Management Proposals 

Mgmt For For For Authorize Decrease in Share Capital via 
Cancellation of Repurchased Shares 

   24 

Mgmt For For For Authorize Filing of Required 
Documents/Other Formalities 

   25 
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Fresenius Medical Care AG & Co. KGaA 

Meeting Date: 05/12/2022 Country: Germany 

Meeting Type: Annual 

Ticker: FME 

Primary ISIN: DE0005785802 Primary SEDOL: 5129074 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
Mgmt 

Rec 

Voting 
Policy  

Rec 

 
Vote 

Instruction 

   1 Accept Financial Statements and 
Statutory Reports for Fiscal Year 2021 

Mgmt For For For 

Voter Rationale: Shareholders should have the right to elect directors annually in order to hold them to account. Also, the company 
should move towards a three-committee structure (audit, remuneration and nomination) in line with regional best practice, with 
independent board committees that report annually on their activities. 

Mgmt For For For Approve Allocation of Income and 
Dividends of EUR 1.35 per Share 

   2 

Mgmt For For For Approve Discharge of Personally Liable 
Partner for Fiscal Year 2021 

   3 

Mgmt For For For Approve Discharge of Supervisory Board 
for Fiscal Year 2021 

   4 

Mgmt For For For Ratify PricewaterhouseCoopers GmbH as 
Auditors for Fiscal Year 2022 and for the 
Review of Interim Financial Statements 
for Fiscal Year 2022 

   5 

Mgmt Against Against For Approve Remuneration Report    6 

Voter Rationale: Significant salary increases should be linked to material changes in the business or in the role and responsibilities of 
executive directors. Also, companies should consider introducing deferral element and clawback provisions to the short- and 
long-term incentive schemes in line with market best practice. Further, companies should consider extending vesting periods for 
long-term incentive plans to 5 years or longer or as a minimum introduce an additional holding or deferral period. 

 

HeidelbergCement AG 

Meeting Date: 05/12/2022 Country: Germany 

Meeting Type: Annual 

Ticker: HEI 

Primary ISIN: DE0006047004 Primary SEDOL: 5120679 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

   1 Receive Financial Statements and 
Statutory Reports for Fiscal Year 2021 

(Non-Voting) 

Mgmt 

Mgmt For For For Approve Allocation of Income and 
Dividends of EUR 2.40 per Share 

   2 

Mgmt For For For Approve Discharge of Management 
Board Member Dominik von Achten for 

Fiscal Year 2021 

   3.1 

Mgmt For For For Approve Discharge of Management 
Board Member Lorenz Naeger for Fiscal 

Year 2021 

   3.2 
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HeidelbergCement AG 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt For For For Approve Discharge of Management 
Board Member Rene Aldach for Fiscal 

Year 2021 

   3.3 

Mgmt For For For Approve Discharge of Management 
Board Member Kevin Gluskie for Fiscal 

Year 2021 

   3.4 

Mgmt For For For Approve Discharge of Management 
Board Member Hakan Gurdal for Fiscal 

Year 2021 

   3.5 

Mgmt For For For Approve Discharge of Management 
Board Member Ernest Jelito for Fiscal 

Year 2021 

   3.6 

Mgmt For For For Approve Discharge of Management 
Board Member Nicola Kimm for Fiscal 

Year 2021 

   3.7 

Mgmt For For For Approve Discharge of Management 
Board Member Dennis Lentz for Fiscal 

Year 2021 

   3.8 

Mgmt For For For Approve Discharge of Management 
Board Member Jon Morrish for Fiscal 

Year 2021 

   3.9 

Mgmt For For For Approve Discharge of Management 
Board Member Chris Ward for Fiscal Year 

2021 

   3.10 

Mgmt For For For Approve Discharge of Supervisory Board 
Member Fritz-Juergen Heckmann for 

Fiscal Year 2021 

   4.1 

Mgmt For For For Approve Discharge of Supervisory Board 
Member Heinz Schmitt for Fiscal Year 

2021 

   4.2 

Mgmt For For For Approve Discharge of Supervisory Board 
Member Barbara Breuninger for Fiscal 

Year 2021 

   4.3 

Mgmt For For For Approve Discharge of Supervisory Board 
Member Birgit Jochens for Fiscal Year 

2021 

   4.4 

Mgmt For For For Approve Discharge of Supervisory Board 
Member Ludwig Merckle for Fiscal Year 

2021 

   4.5 

Mgmt For For For Approve Discharge of Supervisory Board 
Member Tobias Merckle for Fiscal Year 

2021 

   4.6 

Mgmt For For For Approve Discharge of Supervisory Board 
Member Luka Mucic for Fiscal Year 2021 

   4.7 

Mgmt For For For Approve Discharge of Supervisory Board 
Member Ines Ploss for Fiscal Year 2021 

   4.8 

Mgmt For For For Approve Discharge of Supervisory Board 
Member Peter Riedel for Fiscal Year 

2021 

   4.9 

Mgmt For For For Approve Discharge of Supervisory Board 
Member Werner Schraeder for Fiscal 

Year 2021 

   4.10 
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HeidelbergCement AG 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt For For For Approve Discharge of Supervisory Board 
Member Margret Suckale for Fiscal Year 

2021 

   4.11 

Mgmt For For For Approve Discharge of Supervisory Board 
Member Marion Weissenberger-Eibl for 

Fiscal Year 2021 

   4.12 

Mgmt For For For Ratify PricewaterhouseCoopers GmbH as 
Auditors for Fiscal Year 2022 and for the 
Review of Interim Financial Statements 
for the First Half of Fiscal Year 2022 

   5 

Mgmt Against Against For Elect Bernd Scheifele to the Supervisory 
Board 

   6.1 

Voter Rationale: For widely held companies, the supervisory board should include at least 50% independent non-executive directors, 
to ensure appropriate balance of independence and objectivity. We do not consider employee-elected directors under the 
co-determination system to be fully independent. . Also, this director is not an independent director,  yet sits on an audit committee 
that is majority non-independent.  The audit committee requires independence, and non-independent directors could be conflicted, 
thereby hampering the committee's impartiality and effectiveness. Further, this director is not an independent director,  yet sits on a 
remuneration committee that is majority non-independent.  The remuneration committee requires  independence, and 
non-independent directors could be conflicted, thereby hampering the committee's impartiality and effectiveness. Moreover, the board 
should appoint a Lead Independent Director to establish appropriate checks and balances on the Board, support the Chairman, 
ensure orderly succession process for the Chairman, and act as a point of contact for shareholders, non-executive directors and 
senior executives where normal channels of communication through the board Chairman are considered inappropriate. Retiring CEOs 
should not assume the role of the Chairman as it may impact a proper balance of authority and responsibility between executive 
management and the board. 

Mgmt For For For Elect Sopna Sury to the Supervisory 
Board 

   6.2 

Mgmt For Refer For Approve Remuneration Report    7 

 

HelloFresh SE 

Meeting Date: 05/12/2022 Country: Germany 

Meeting Type: Annual 

Ticker: HFG 

Primary ISIN: DE000A161408 Primary SEDOL: BYWH8S0 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

   1 Receive Financial Statements and 
Statutory Reports for Fiscal Year 2021 
(Non-Voting) 

Mgmt 

Mgmt For For For Approve Allocation of Income and 
Omission of Dividends 

   2 

Mgmt For For For Approve Discharge of Management 
Board for Fiscal Year 2021 

   3 

Mgmt For For For Approve Discharge of Supervisory Board 
for Fiscal Year 2021 

   4 
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HelloFresh SE 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt For For For Ratify KPMG AG as Auditors for Fiscal 
Year 2022, for the Review of Interim 
Financial Statements for the Fiscal Year 
2022 and for the Review of Interim 

Financial Statements Until 2023 AGM 

   5 

Mgmt Against Against For Approve Remuneration Report    6 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Moreover, all exceptional awards 
should be clearly linked to performance and demonstrate shareholder value creation in addition to and above that expected of 
directors as a normal part of their jobs. Also, companies should consider extending vesting periods for long-term incentive plans to 5 
years or longer or as a minimum introduce an additional holding or deferral period. 

Mgmt Against Against For Approve Remuneration Policy    7 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Also, companies should consider 
extending vesting periods for long-term incentive plans to 5 years or longer or as a minimum introduce an additional holding or 
deferral period. 

Mgmt For For For Approve Creation of EUR 47.2 Million 
Pool of Authorized Capital with or 
without Exclusion of Preemptive Rights 

   8 

Mgmt For For For Approve Issuance of Warrants/Bonds 
with Warrants Attached/Convertible 
Bonds without Preemptive Rights up to 
Aggregate Nominal Amount of EUR 1 
Billion; Approve Creation of EUR 17.4 
Million Pool of Capital to Guarantee 
Conversion Rights 

   9 

Mgmt For For For Authorize Share Repurchase Program 
and Reissuance or Cancellation of 
Repurchased Shares 

   10 

 

Nemetschek SE 

Meeting Date: 05/12/2022 Country: Germany 

Meeting Type: Annual 

Ticker: NEM 

Primary ISIN: DE0006452907 Primary SEDOL: 5633962 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

Mgmt 
Rec 

Voting 

Policy  
Rec 

 

Vote 
Instruction 

   1 Receive Financial Statements and 
Statutory Reports for Fiscal Year 2021 
(Non-Voting) 

Mgmt 

Mgmt For For For Approve Allocation of Income and 

Dividends of EUR 0.39 per Share 
   2 

Mgmt For For For Approve Discharge of Management 

Board for Fiscal Year 2021 
   3 

Mgmt Against Against For Approve Discharge of Supervisory Board 
Member Kurt Dobitsch for Fiscal Year 
2021 

   4.1 

Voter Rationale: The company should reduce director terms and implement either staggered election cycles or, ideally, annual 
re-elections, in order to facilitate a more dynamic board refreshment process. 
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Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt For For For Approve Discharge of Supervisory Board 
Member Georg Nemetschek for Fiscal 

Year 2021 

   4.2 

Mgmt For For For Approve Discharge of Supervisory Board 
Member Ruediger Herzog for Fiscal Year 

2021 

   4.3 

Mgmt For For For Approve Discharge of Supervisory Board 
Member Bill Krouch for Fiscal Year 2021 

   4.4 

Mgmt For For For Ratify PricewaterhouseCoopers GmbH as 
Auditors for Fiscal Year 2022 

   5 

Mgmt For For For Approve Increase in Size of Board to Six 
Members 

   6 

Mgmt Against Against For Elect Kurt Dobitsch to the Supervisory 
Board 

   7.1 

Voter Rationale: For controlled companies, the supervisory board should include at least 33% independent non-executive directors, to 
ensure appropriate balance of independence and objectivity. We do not consider employee-elected directors under the 
co-determination system to be fully independent. Also, this director is not an independent director,  yet sits on an audit committee 
that is majority non-independent.  The audit committee requires independence, and non-independent directors could be conflicted, 
thereby hampering the committee's impartiality and effectiveness. Moreover, the board should appoint a Lead Independent Director 
to establish appropriate checks and balances on the Board, support the Chairman, ensure orderly succession process for the 
Chairman, and act as a point of contact for shareholders, non-executive directors and senior executives where normal channels of 
communication through the board Chairman are considered inappropriate. The company should reduce director terms and implement 
either staggered election cycles or, ideally, annual re-elections, in order to facilitate a more dynamic board refreshment process. 

Mgmt Against Against For Elect Bill Krouch to the Supervisory 
Board 

   7.2 

Voter Rationale: The company should reduce director terms and implement either staggered election cycles or, ideally, annual 
re-elections, in order to facilitate a more dynamic board refreshment process. 

Mgmt Against Against For Elect Patricia Geibel-Conrad to the 

Supervisory Board 
   7.3 

Voter Rationale: For controlled companies, the supervisory board should include at least 33% independent non-executive directors, to 
ensure appropriate balance of independence and objectivity. We do not consider employee-elected directors under the 
co-determination system to be fully independent. Also, this director is not an independent director,  yet sits on an audit committee 
that is majority non-independent.  The audit committee requires independence, and non-independent directors could be conflicted, 
thereby hampering the committee's impartiality and effectiveness. The company should reduce director terms and implement either 
staggered election cycles or, ideally, annual re-elections, in order to facilitate a more dynamic board refreshment process. 

Mgmt Against Against For Elect Gernot Strube to the Supervisory 

Board 
   7.4 

Voter Rationale: For controlled companies, the supervisory board should include at least 33% independent non-executive directors, to 
ensure appropriate balance of independence and objectivity. We do not consider employee-elected directors under the 
co-determination system to be fully independent. The company should reduce director terms and implement either staggered election 
cycles or, ideally, annual re-elections, in order to facilitate a more dynamic board refreshment process. 

Mgmt Against Against For Elect Christine Schoeneweis to the 

Supervisory Board 
   7.5 

Voter Rationale: For controlled companies, the supervisory board should include at least 33% independent non-executive directors, to 
ensure appropriate balance of independence and objectivity. We do not consider employee-elected directors under the 
co-determination system to be fully independent. The company should reduce director terms and implement either staggered election 
cycles or, ideally, annual re-elections, in order to facilitate a more dynamic board refreshment process. 

Mgmt Against Against For Elect Andreas Soeffing to the 
Supervisory Board 

   7.6 

Voter Rationale: For controlled companies, the supervisory board should include at least 33% independent non-executive directors, to 
ensure appropriate balance of independence and objectivity. We do not consider employee-elected directors under the 
co-determination system to be fully independent. The company should reduce director terms and implement either staggered election 
cycles or, ideally, annual re-elections, in order to facilitate a more dynamic board refreshment process. 
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Nemetschek SE 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt For For For Elect Georg Nemetschek as Honorary 
Chairman of the Supervisory Board 

   8 

Mgmt Against Against For Approve Remuneration Report    9 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Also, all exceptional awards should be 
clearly linked to performance and demonstrate shareholder value creation in addition to and above that expected of directors as a 
normal part of their jobs. Moreover, companies should consider introducing deferral element and clawback provisions to the short- 
and long-term incentive schemes in line with market best practice. Furthermore, companies should consider extending vesting 
periods for long-term incentive plans to 5 years or longer or as a minimum introduce an additional holding or deferral period. 

Mgmt Against Against For Approve Remuneration Policy    10 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Also, all exceptional awards should be 
clearly linked to performance and demonstrate shareholder value creation in addition to and above that expected of directors as a 
normal part of their jobs. Moreover, companies should consider introducing deferral element and clawback provisions to the short- 
and long-term incentive schemes in line with market best practice. Furthermore, companies should consider extending vesting 
periods for long-term incentive plans to 5 years or longer or as a minimum introduce an additional holding or deferral period. 

Mgmt For For For Approve Remuneration of Supervisory 

Board 
   11 

 

Universal Music Group NV 

Meeting Date: 05/12/2022 Country: Netherlands 

Meeting Type: Annual 

Ticker: UMG 

Primary ISIN: NL0015000IY2 Primary SEDOL: BNZGVV1 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

Mgmt 
Rec 

Voting 

Policy  
Rec 

 

Vote 
Instruction 

Annual Meeting Agenda Mgmt 

Mgmt Open Meeting    1 

Mgmt Receive Annual Report    2 

Mgmt Against Against For Approve Remuneration Report    3 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Also, all exceptional awards should be 
clearly linked to performance and demonstrate shareholder value creation in addition to and above that expected of directors as a 
normal part of their jobs. Moreover, companies should consider introducing deferral element and clawback provisions to the short- 
and long-term incentive schemes in line with market best practice. 

Mgmt For For For Adopt Financial Statements    4 

Mgmt Receive Explanation on Company's 

Dividend Policy 
   5.a 

Mgmt For For For Approve Dividends of EUR 0.20 Per 

Share 
   5.b 

Mgmt For For For Approve Discharge of Executive 

Directors 
   6.a 

Mgmt For For For Approve Discharge of Non-Executive 

Directors 
   6.b 

Page 199 of 334 



 
 

Universal Music Group NV 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt Against Against For Elect Bill Ackman as Non-Executive 
Director 

   7.a 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt For For For Elect Nicole Avant as Non-Executive 
Director 

   7.b 

Mgmt Against Against For Elect Cyrille Bollore as Non-Executive 
Director 

   7.c 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt For For For Elect Sherry Lansing as Non-Executive 

Director 
   7.d 

Mgmt Against Against For Grant Board Authority to Issue Shares 
Up To 5 Percent of Issued Capital and 
Exclude Pre-emptive Rights 

   8.a 

Voter Rationale: Capital issuance authority should be for share plans that incentivise long-term value creation. 

Mgmt Against Against For Approve Award (Rights to Subscribe for) 
Shares as Annual Long-Term Incentive 
Grants and Special Grants to Executive 
Directors 

   8.b 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Furthermore, on early termination, all 
share-based awards should be time pro-rated and tested for performance, including in the event of a change of control. Moreover, 
companies should consider extending vesting periods for long-term incentive plans to 5 years or longer or as a minimum introduce an 
additional holding or deferral period. 

Mgmt For For For Authorize Repurchase of Up to 10 
Percent of Issued Share Capital 

   9 

Mgmt For For For Ratify Ernst & Young Accountants LLP 
and Deloitte Accountants B.V. as 
Auditors 

   10 

Mgmt Other Business (Non-Voting)    11 

Mgmt Close Meeting    12 

 

Volkswagen AG 

Meeting Date: 05/12/2022 Country: Germany 

Meeting Type: Annual 

Ticker: VOW3 

Primary ISIN: DE0007664039 Primary SEDOL: 5497168 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

Mgmt 
Rec 

Voting 

Policy  
Rec 

 

Vote 
Instruction 

Management Proposals Mgmt 

Mgmt Receive Financial Statements and 
Statutory Reports for Fiscal Year 2021 
(Non-Voting) 

   1 
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Volkswagen AG 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt For For For Approve Allocation of Income and 
Dividends of EUR 7.50 per Ordinary 

Share and EUR 7.56 per Preferred Share 

   2 

Mgmt For For For Approve Discharge of Management 
Board Member H. Diess for Fiscal Year 

2021 

   3.1 

Mgmt For For For Approve Discharge of Management 
Board Member M. Aksel for Fiscal Year 

2021 

   3.2 

Mgmt For For For Approve Discharge of Management 
Board Member A. Antlitz (from April 1, 

2021) for Fiscal Year 2021 

   3.3 

Mgmt For For For Approve Discharge of Management 
Board Member O. Blume for Fiscal Year 

2021 

   3.4 

Mgmt For For For Approve Discharge of Management 
Board Member M. Duesmann for Fiscal 

Year 2021 

   3.5 

Mgmt For For For Approve Discharge of Management 
Board Member G. Kilian for Fiscal Year 

2021 

   3.6 

Mgmt For For For Approve Discharge of Management 
Board Member T. Schmall-von 

Westerholt for Fiscal Year 2021 

   3.7 

Mgmt For For For Approve Discharge of Management 
Board Member H. D. Werner for Fiscal 

Year 2021 

   3.8 

Mgmt For For For Approve Discharge of Management 
Board Member F. Witter (until March 31, 

2021) for Fiscal Year 2021 

   3.9 

Mgmt Against Against For Approve Discharge of Supervisory Board 
Member H.D. Poetsch for Fiscal Year 

2021 

   4.1 

Voter Rationale: Votes AGAINST the discharge of the supervisory board members in office between 2009 and 2014 are considered 
warranted because: - On July 8, 2021, the European Commission found the German automakers (including VW) guilty of collusion 
regarding restricting competition in emissions cleaning for new diesel passenger cars between 2009 and 2014. - Concerns are raised 
with respect to the fact that a culture existed within this company which led to not just the diesel emissions scandal, but also to 
collusion on technical matters with the other major German car manufacturers to the detriment of the company and its shareholders, 
as well as stakeholders worldwide. While no specific member of the company's management board or supervisory board has thus far 
been found guilty of misconduct or negligence in the antitrust case specifically, the fact remains that for many years, there existed a 
corporate culture that allowed for the described facts to happen, leading to significant reputational, financial, and also environmental 
damage worldwide. - Due to the symbolic nature of the discharge vote in Germany and the historical nature of the antitrust case as 
well as ongoing diesel emissions issues, votes AGAINST individuals who may have been involved in failures of due diligence from 
2009 until 2014 are warranted, namely Hans Dieter Poetsch (Item 4.1), Hussain Ali Al Abdulla (Item 4.3), Hans-Peter Fischer (Item 
4.9), Peter Mosch (Item 4.13), Bernd Osterloh (Item 4.15), Hans Michel Piech (Item 4.16), Ferdinand Oliver Porsche (Item 4.17), 
Wolfgang Porsche (Item 4.18), and Stephen Weil (Item 4.22). - We note that none of the current management board members were 
on the management board itself during the time of the misconduct. Moreover, the company should reduce director terms and, ideally, 
introduce annual re-elections, in order to facilitate a more dynamic board refreshment process. 

Mgmt For For For Approve Discharge of Supervisory Board 
Member J. Hofmann for Fiscal Year 2021 

   4.2 
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Volkswagen AG 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt Against Against For Approve Discharge of Supervisory Board 
Member H.A. Al Abdulla for Fiscal Year 

2021 

   4.3 

Voter Rationale: Votes AGAINST the discharge of the supervisory board members in office between 2009 and 2014 are considered 
warranted because: - On July 8, 2021, the European Commission found the German automakers (including VW) guilty of collusion 
regarding restricting competition in emissions cleaning for new diesel passenger cars between 2009 and 2014. - Concerns are raised 
with respect to the fact that a culture existed within this company which led to not just the diesel emissions scandal, but also to 
collusion on technical matters with the other major German car manufacturers to the detriment of the company and its shareholders, 
as well as stakeholders worldwide. While no specific member of the company's management board or supervisory board has thus far 
been found guilty of misconduct or negligence in the antitrust case specifically, the fact remains that for many years, there existed a 
corporate culture that allowed for the described facts to happen, leading to significant reputational, financial, and also environmental 
damage worldwide. - Due to the symbolic nature of the discharge vote in Germany and the historical nature of the antitrust case as 
well as ongoing diesel emissions issues, votes AGAINST individuals who may have been involved in failures of due diligence from 
2009 until 2014 are warranted, namely Hans Dieter Poetsch (Item 4.1), Hussain Ali Al Abdulla (Item 4.3), Hans-Peter Fischer (Item 
4.9), Peter Mosch (Item 4.13), Bernd Osterloh (Item 4.15), Hans Michel Piech (Item 4.16), Ferdinand Oliver Porsche (Item 4.17), 
Wolfgang Porsche (Item 4.18), and Stephen Weil (Item 4.22). - We note that none of the current management board members were 
on the management board itself during the time of the misconduct. 

Mgmt For For For Approve Discharge of Supervisory Board 
Member H. S. Al Jaber for Fiscal Year 
2021 

   4.4 

Mgmt For For For Approve Discharge of Supervisory Board 
Member B. Althusmann for Fiscal Year 
2021 

   4.5 

Mgmt For For For Approve Discharge of Supervisory Board 
Member K. Bliesener (until March 31, 
2021) for Fiscal Year 2021 

   4.6 

Mgmt For For For Approve Discharge of Supervisory Board 
Member M. Carnero Sojo (from April 1, 
2021) for Fiscal Year 2021 

   4.7 

Mgmt For For For Approve Discharge of Supervisory Board 
Member D. Cavallo (from May 11, 2021) 
for Fiscal Year 2021 

   4.8 

Mgmt Against Against For Approve Discharge of Supervisory Board 
Member H.-P. Fischer for Fiscal Year 
2021 

   4.9 

Voter Rationale: Votes AGAINST the discharge of the supervisory board members in office between 2009 and 2014 are considered 
warranted because: - On July 8, 2021, the European Commission found the German automakers (including VW) guilty of collusion 
regarding restricting competition in emissions cleaning for new diesel passenger cars between 2009 and 2014. - Concerns are raised 
with respect to the fact that a culture existed within this company which led to not just the diesel emissions scandal, but also to 
collusion on technical matters with the other major German car manufacturers to the detriment of the company and its shareholders, 
as well as stakeholders worldwide. While no specific member of the company's management board or supervisory board has thus far 
been found guilty of misconduct or negligence in the antitrust case specifically, the fact remains that for many years, there existed a 
corporate culture that allowed for the described facts to happen, leading to significant reputational, financial, and also environmental 
damage worldwide. - Due to the symbolic nature of the discharge vote in Germany and the historical nature of the antitrust case as 
well as ongoing diesel emissions issues, votes AGAINST individuals who may have been involved in failures of due diligence from 
2009 until 2014 are warranted, namely Hans Dieter Poetsch (Item 4.1), Hussain Ali Al Abdulla (Item 4.3), Hans-Peter Fischer (Item 
4.9), Peter Mosch (Item 4.13), Bernd Osterloh (Item 4.15), Hans Michel Piech (Item 4.16), Ferdinand Oliver Porsche (Item 4.17), 
Wolfgang Porsche (Item 4.18), and Stephen Weil (Item 4.22). - We note that none of the current management board members were 
on the management board itself during the time of the misconduct. 

Mgmt For For For Approve Discharge of Supervisory Board 

Member M. Heiss for Fiscal Year 2021 
   4.10 

Mgmt For For For Approve Discharge of Supervisory Board 

Member U. Jakob for Fiscal Year 2021 
   4.11 

Page 202 of 334 



 
 

Volkswagen AG 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt For For For Approve Discharge of Supervisory Board 
Member L. Kiesling for Fiscal Year 2021 

   4.12 

Mgmt Against Against For Approve Discharge of Supervisory Board 
Member P. Mosch for Fiscal Year 2021 

   4.13 

Voter Rationale: Votes AGAINST the discharge of the supervisory board members in office between 2009 and 2014 are considered 
warranted because: - On July 8, 2021, the European Commission found the German automakers (including VW) guilty of collusion 
regarding restricting competition in emissions cleaning for new diesel passenger cars between 2009 and 2014. - Concerns are raised 
with respect to the fact that a culture existed within this company which led to not just the diesel emissions scandal, but also to 
collusion on technical matters with the other major German car manufacturers to the detriment of the company and its shareholders, 
as well as stakeholders worldwide. While no specific member of the company's management board or supervisory board has thus far 
been found guilty of misconduct or negligence in the antitrust case specifically, the fact remains that for many years, there existed a 
corporate culture that allowed for the described facts to happen, leading to significant reputational, financial, and also environmental 
damage worldwide. - Due to the symbolic nature of the discharge vote in Germany and the historical nature of the antitrust case as 
well as ongoing diesel emissions issues, votes AGAINST individuals who may have been involved in failures of due diligence from 
2009 until 2014 are warranted, namely Hans Dieter Poetsch (Item 4.1), Hussain Ali Al Abdulla (Item 4.3), Hans-Peter Fischer (Item 
4.9), Peter Mosch (Item 4.13), Bernd Osterloh (Item 4.15), Hans Michel Piech (Item 4.16), Ferdinand Oliver Porsche (Item 4.17), 
Wolfgang Porsche (Item 4.18), and Stephen Weil (Item 4.22). - We note that none of the current management board members were 
on the management board itself during the time of the misconduct. 

Mgmt For For For Approve Discharge of Supervisory Board 
Member B. Murkovic for Fiscal Year 2021 

   4.14 

Mgmt Against Against For Approve Discharge of Supervisory Board 
Member B. Osterloh (until April 30, 
2021) for Fiscal Year 2021 

   4.15 

Voter Rationale: Votes AGAINST the discharge of the supervisory board members in office between 2009 and 2014 are considered 
warranted because: - On July 8, 2021, the European Commission found the German automakers (including VW) guilty of collusion 
regarding restricting competition in emissions cleaning for new diesel passenger cars between 2009 and 2014. - Concerns are raised 
with respect to the fact that a culture existed within this company which led to not just the diesel emissions scandal, but also to 
collusion on technical matters with the other major German car manufacturers to the detriment of the company and its shareholders, 
as well as stakeholders worldwide. While no specific member of the company's management board or supervisory board has thus far 
been found guilty of misconduct or negligence in the antitrust case specifically, the fact remains that for many years, there existed a 
corporate culture that allowed for the described facts to happen, leading to significant reputational, financial, and also environmental 
damage worldwide. - Due to the symbolic nature of the discharge vote in Germany and the historical nature of the antitrust case as 
well as ongoing diesel emissions issues, votes AGAINST individuals who may have been involved in failures of due diligence from 
2009 until 2014 are warranted, namely Hans Dieter Poetsch (Item 4.1), Hussain Ali Al Abdulla (Item 4.3), Hans-Peter Fischer (Item 
4.9), Peter Mosch (Item 4.13), Bernd Osterloh (Item 4.15), Hans Michel Piech (Item 4.16), Ferdinand Oliver Porsche (Item 4.17), 
Wolfgang Porsche (Item 4.18), and Stephen Weil (Item 4.22). - We note that none of the current management board members were 
on the management board itself during the time of the misconduct. 

Mgmt Against Against For Approve Discharge of Supervisory Board 

Member H.M. Piech for Fiscal Year 2021 
   4.16 

Voter Rationale: Votes AGAINST the discharge of the supervisory board members in office between 2009 and 2014 are considered 
warranted because: - On July 8, 2021, the European Commission found the German automakers (including VW) guilty of collusion 
regarding restricting competition in emissions cleaning for new diesel passenger cars between 2009 and 2014. - Concerns are raised 
with respect to the fact that a culture existed within this company which led to not just the diesel emissions scandal, but also to 
collusion on technical matters with the other major German car manufacturers to the detriment of the company and its shareholders, 
as well as stakeholders worldwide. While no specific member of the company's management board or supervisory board has thus far 
been found guilty of misconduct or negligence in the antitrust case specifically, the fact remains that for many years, there existed a 
corporate culture that allowed for the described facts to happen, leading to significant reputational, financial, and also environmental 
damage worldwide. - Due to the symbolic nature of the discharge vote in Germany and the historical nature of the antitrust case as 
well as ongoing diesel emissions issues, votes AGAINST individuals who may have been involved in failures of due diligence from 
2009 until 2014 are warranted, namely Hans Dieter Poetsch (Item 4.1), Hussain Ali Al Abdulla (Item 4.3), Hans-Peter Fischer (Item 
4.9), Peter Mosch (Item 4.13), Bernd Osterloh (Item 4.15), Hans Michel Piech (Item 4.16), Ferdinand Oliver Porsche (Item 4.17), 
Wolfgang Porsche (Item 4.18), and Stephen Weil (Item 4.22). - We note that none of the current management board members were 
on the management board itself during the time of the misconduct. 
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Mgmt Against Against For Approve Discharge of Supervisory Board 
Member F.O. Porsche for Fiscal Year 

2021 

   4.17 

Voter Rationale: Votes AGAINST the discharge of the supervisory board members in office between 2009 and 2014 are considered 
warranted because: - On July 8, 2021, the European Commission found the German automakers (including VW) guilty of collusion 
regarding restricting competition in emissions cleaning for new diesel passenger cars between 2009 and 2014. - Concerns are raised 
with respect to the fact that a culture existed within this company which led to not just the diesel emissions scandal, but also to 
collusion on technical matters with the other major German car manufacturers to the detriment of the company and its shareholders, 
as well as stakeholders worldwide. While no specific member of the company's management board or supervisory board has thus far 
been found guilty of misconduct or negligence in the antitrust case specifically, the fact remains that for many years, there existed a 
corporate culture that allowed for the described facts to happen, leading to significant reputational, financial, and also environmental 
damage worldwide. - Due to the symbolic nature of the discharge vote in Germany and the historical nature of the antitrust case as 
well as ongoing diesel emissions issues, votes AGAINST individuals who may have been involved in failures of due diligence from 
2009 until 2014 are warranted, namely Hans Dieter Poetsch (Item 4.1), Hussain Ali Al Abdulla (Item 4.3), Hans-Peter Fischer (Item 
4.9), Peter Mosch (Item 4.13), Bernd Osterloh (Item 4.15), Hans Michel Piech (Item 4.16), Ferdinand Oliver Porsche (Item 4.17), 
Wolfgang Porsche (Item 4.18), and Stephen Weil (Item 4.22). - We note that none of the current management board members were 
on the management board itself during the time of the misconduct. 

Mgmt Against Against For Approve Discharge of Supervisory Board 
Member W. Porsche for Fiscal Year 2021 

   4.18 

Voter Rationale: Votes AGAINST the discharge of the supervisory board members in office between 2009 and 2014 are considered 
warranted because: - On July 8, 2021, the European Commission found the German automakers (including VW) guilty of collusion 
regarding restricting competition in emissions cleaning for new diesel passenger cars between 2009 and 2014. - Concerns are raised 
with respect to the fact that a culture existed within this company which led to not just the diesel emissions scandal, but also to 
collusion on technical matters with the other major German car manufacturers to the detriment of the company and its shareholders, 
as well as stakeholders worldwide. While no specific member of the company's management board or supervisory board has thus far 
been found guilty of misconduct or negligence in the antitrust case specifically, the fact remains that for many years, there existed a 
corporate culture that allowed for the described facts to happen, leading to significant reputational, financial, and also environmental 
damage worldwide. - Due to the symbolic nature of the discharge vote in Germany and the historical nature of the antitrust case as 
well as ongoing diesel emissions issues, votes AGAINST individuals who may have been involved in failures of due diligence from 
2009 until 2014 are warranted, namely Hans Dieter Poetsch (Item 4.1), Hussain Ali Al Abdulla (Item 4.3), Hans-Peter Fischer (Item 
4.9), Peter Mosch (Item 4.13), Bernd Osterloh (Item 4.15), Hans Michel Piech (Item 4.16), Ferdinand Oliver Porsche (Item 4.17), 
Wolfgang Porsche (Item 4.18), and Stephen Weil (Item 4.22). - We note that none of the current management board members were 
on the management board itself during the time of the misconduct. 

Mgmt For For For Approve Discharge of Supervisory Board 
Member J. Rothe (from Oct. 22, 2021) 
for Fiscal Year 2021 

   4.19 

Mgmt For For For Approve Discharge of Supervisory Board 
Member C. Schoenhardt for Fiscal Year 
2021 

   4.20 

Mgmt For For For Approve Discharge of Supervisory Board 
Member A. Stimoniaris (until August 31, 
2021) for Fiscal Year 2021 

   4.21 
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Mgmt Against Against For Approve Discharge of Supervisory Board 
Member S. Weil for Fiscal Year 2021 

   4.22 

Voter Rationale: Votes AGAINST the discharge of the supervisory board members in office between 2009 and 2014 are considered 
warranted because: - On July 8, 2021, the European Commission found the German automakers (including VW) guilty of collusion 
regarding restricting competition in emissions cleaning for new diesel passenger cars between 2009 and 2014. - Concerns are raised 
with respect to the fact that a culture existed within this company which led to not just the diesel emissions scandal, but also to 
collusion on technical matters with the other major German car manufacturers to the detriment of the company and its shareholders, 
as well as stakeholders worldwide. While no specific member of the company's management board or supervisory board has thus far 
been found guilty of misconduct or negligence in the antitrust case specifically, the fact remains that for many years, there existed a 
corporate culture that allowed for the described facts to happen, leading to significant reputational, financial, and also environmental 
damage worldwide. - Due to the symbolic nature of the discharge vote in Germany and the historical nature of the antitrust case as 
well as ongoing diesel emissions issues, votes AGAINST individuals who may have been involved in failures of due diligence from 
2009 until 2014 are warranted, namely Hans Dieter Poetsch (Item 4.1), Hussain Ali Al Abdulla (Item 4.3), Hans-Peter Fischer (Item 
4.9), Peter Mosch (Item 4.13), Bernd Osterloh (Item 4.15), Hans Michel Piech (Item 4.16), Ferdinand Oliver Porsche (Item 4.17), 
Wolfgang Porsche (Item 4.18), and Stephen Weil (Item 4.22). - We note that none of the current management board members were 
on the management board itself during the time of the misconduct. 

Mgmt For For For Approve Discharge of Supervisory Board 
Member W. Weresch for Fiscal Year 2021 

   4.23 

Mgmt Against Against For Approve Remuneration Report    5 

Voter Rationale: Substantial pay-outs under incentive schemes should only be available for superior performance. Reaching threshold 
targets may warrant vesting of only a small proportion of incentive awards. Also, companies should consider extending vesting 
periods for long-term incentive plans to 5 years or longer or as a minimum introduce an additional holding or deferral period. 

Mgmt For For For Ratify Ernst & Young GmbH as Auditors 
for Fiscal Year 2022 and for the Review 
of the Interim Financial Statements for 

the First Half of Fiscal Year 2022 

   6 

Mgmt Shareholder Proposals Submitted by 

Qatar Holding Germany GmbH 

SH Against Refer For Elect Mansoor Al-Mahmoud to the 

Supervisory Board 
   7 

Voter Rationale: A vote AGAINST the election of the shareholder nominee Mansoor Al-Mahmoud is warranted because: * The 
nominee is considered non-independent and the supervisory board is completely non-independent. 

 

Compagnie Generale des Etablissements Michelin SCA 

Meeting Date: 05/13/2022 Country: France 

Meeting Type: Annual/Special 

Ticker: ML 

Primary ISIN: FR0000121261 Primary SEDOL: 4588364 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

Mgmt 
Rec 

Voting 

Policy  
Rec 

 

Vote 
Instruction 

Ordinary Business Mgmt 

Mgmt For For For Approve Financial Statements and 

Statutory Reports 
   1 

Mgmt For For For Approve Allocation of Income and 

Dividends of EUR 4.50 per Share 
   2 
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Compagnie Generale des Etablissements Michelin SCA 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt For For For Approve Consolidated Financial 
Statements and Statutory Reports 

   3 

Mgmt For For For Approve Auditors' Special Report on 
Related-Party Transactions Mentionning 

the Absence of New Transactions 

   4 

Mgmt For For For Authorize Repurchase of Up to 10 
Percent of Issued Share Capital 

   5 

Mgmt For For For Approve Remuneration Policy of General 
Managers 

   6 

Voter Rationale: Companies should consider extending vesting periods for long-term incentive plans to 5 years or longer or as a 
minimum introduce an additional holding or deferral period. Also, companies should consider introducing deferral element and 
clawback provisions to the short- and long-term incentive schemes in line with market best practice. 

Mgmt For For For Approve Remuneration Policy of 
Supervisory Board Members 

   7 

Mgmt For For For Approve Compensation Report of 
Corporate Officers 

   8 

Mgmt Against Against For Approve Compensation of Florent 
Menegaux, General Manager 

   9 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. 

Mgmt For For For Approve Compensation of Yves Chapo, 

Manager 
   10 

Mgmt For For For Approve Compensation of Barbara 
Dalibard, Chairman of Supervisory Board 
Since 21 May 2021 

   11 

Mgmt For For For Approve Compensation of Michel Rollier, 
Chairman of Supervisory Board Until 21 
May 2021 

   12 

Mgmt For For For Reelect Thierry Le Henaff as Supervisory 

Board Member 
   13 

Mgmt For For For Reelect Monique Leroux as Supervisory 

Board Member 
   14 

Mgmt For For For Reelect Jean-Michel Severino as 

Supervisory Board Member 
   15 

Mgmt For For For Approve Remuneration of Supervisory 
Board Members in the Aggregate 
Amount of EUR 950,000 

   16 

Mgmt For For For Renew Appointment of 
PricewaterhouseCoopers Audit as 
Auditor 

   17 

Voter Rationale: Companies who have had the same auditor for a period of over 10 years should consider a plan or tender process for 
bringing in a new auditing firm. 

Mgmt For For For Renew Appointment of Deloitte & 

Associes as Auditor 
   18 

Voter Rationale: Companies who have had the same auditor for a period of over 10 years should consider a plan or tender process for 
bringing in a new auditing firm. 

Mgmt Extraordinary Business 

Mgmt For For For Authorize Issuance of Equity or 
Equity-Linked Securities with Preemptive 
Rights up to Aggregate Nominal Amount 
of EUR 125 Million 

   19 
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Compagnie Generale des Etablissements Michelin SCA 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt For For For Authorize Issuance of Equity or 
Equity-Linked Securities without 
Preemptive Rights up to Aggregate 
Nominal Amount of EUR 35 Million 

   20 

Mgmt For For For Approve Issuance of Equity or 
Equity-Linked Securities for Private 
Placements, up to Aggregate Nominal 
Amount of EUR 35 Million 

   21 

Mgmt For For For Authorize Board to Set Issue Price for 10 
Percent Per Year of Issued Capital 
Pursuant to Issue Authority without 
Preemptive Rights 

   22 

Mgmt For For For Authorize Board to Increase Capital in 
the Event of Additional Demand Related 
to Delegation Submitted to Shareholder 
Vote Under Items 19 to 22 

   23 

Mgmt For For For Authorize Capitalization of Reserves of 
Up to EUR 80 Million for Bonus Issue or 

Increase in Par Value 

   24 

Mgmt For For For Authorize Capital Increase of up to 10 
Percent of Issued Capital for 

Contributions in Kind 

   25 

Mgmt For For For Authorize Capital Issuances for Use in 
Employee Stock Purchase Plans 

   26 

Mgmt For For For Set Total Limit for Capital Increase to 
Result from All Issuance Requests at 

EUR 125 Million 

   27 

Mgmt For For For Authorize Decrease in Share Capital via 
Cancellation of Repurchased Shares 

   28 

Mgmt For For For Approve 4-for-1 Stock Split and Amend 
Bylaws Accordingly 

   29 

Mgmt For For For Authorize Filing of Required 
Documents/Other Formalities 

   30 

 

Fresenius SE & Co. KGaA 

Meeting Date: 05/13/2022 Country: Germany 

Meeting Type: Annual 

Ticker: FRE 

Primary ISIN: DE0005785604 Primary SEDOL: 4352097 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

   1 Accept Financial Statements and 
Statutory Reports for Fiscal Year 2021 

Mgmt For For For 

Voter Rationale: The company should move towards a three-committee structure (audit, remuneration and nomination) in line with 
regional best practice, with independent board committees that report annually on their activities. 

Mgmt For For For Approve Allocation of Income and 
Dividends of EUR 0.92 per Share 

   2 
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Fresenius SE & Co. KGaA 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt For For For Approve Discharge of Personally Liable 
Partner for Fiscal Year 2021 

   3 

Mgmt For For For Approve Discharge of Supervisory Board 
for Fiscal Year 2021 

   4 

Mgmt For For For Ratify PricewaterhouseCoopers GmbH as 
Auditors for Fiscal Year 2022 and for the 
Review of Interim Financial Statements 
for Fiscal Year 2022 

   5 

Mgmt Against Against For Approve Remuneration Report    6 

Voter Rationale: Remuneration committee should not allow vesting of incentive awards for below median performance.  Moreover, 
companies should consider extending vesting periods for long-term incentive plans to 5 years or longer or as a minimum introduce an 
additional holding or deferral period.  Also, companies should consider introducing deferral element and clawback provisions to the 
short- and long-term incentive schemes in line with market best practice. 

Mgmt Against Against For Elect Susanne Zeidler to the Supervisory 
Board 

   7.1 

Voter Rationale: In the context of increasingly complex international accounting standards, the audit committee benefits from 
members who have a good and recent understanding of the accounting rules and of the audit process. 

Mgmt For For For Elect Christoph Zindel to the Supervisory 

Board 
   7.2 

Mgmt For For For Elect Susanne Zeidler as Member of the 

Joint Committee 
   8 

Mgmt For For For Approve Creation of EUR 125 Million 
Pool of Authorized Capital with or 
without Exclusion of Preemptive Rights 

   9 

Mgmt For For For Approve Issuance of Warrants/Bonds 
with Warrants Attached/Convertible 
Bonds without Preemptive Rights up to 
Aggregate Nominal Amount of EUR 2.5 
Billion; Approve Creation of EUR 49 
Million Pool of Capital to Guarantee 
Conversion Rights 

   10 

Mgmt Against Against For Authorize Share Repurchase Program 
and Reissuance or Cancellation of 
Repurchased Shares 

   11 

Voter Rationale: Shares should not be repurchased at a significant variation to the market price. 

Mgmt Against Against For Authorize Use of Financial Derivatives 
when Repurchasing Shares 

   12 

Voter Rationale: Any request to use financial derivatives when repurchasing shares should be fully explained and justified by the 
company. 

 

ASM International NV 

Meeting Date: 05/16/2022 Country: Netherlands 

Meeting Type: Annual 

Ticker: ASM 

Primary ISIN: NL0000334118 Primary SEDOL: 5165294 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Annual Meeting Agenda Mgmt 
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ASM International NV 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt Open Meeting    1 

Mgmt Receive Report of Management Board 
(Non-Voting) 

   2 

Mgmt Against Against For Approve Remuneration Report    3 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Also, companies should consider 
introducing deferral element and clawback provisions to the short- and long-term incentive schemes in line with market best practice. 
Moreover, on early termination, all share-based awards should be time pro-rated and tested for performance, including in the event of 
a change of control. 

Mgmt For For For Adopt Financial Statements and 
Statutory Reports 

   4 

Mgmt For For For Approve Dividends of EUR 2.50 Per 
Share 

   5 

Mgmt For For For Approve Discharge of Management 
Board 

   6 

Mgmt For For For Approve Discharge of Supervisory Board    7 

Mgmt Against Against For Adopt Remuneration Policy for 
Management Board 

   8 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Also, companies should consider 
introducing deferral element and clawback provisions to the short- and long-term incentive schemes in line with market best practice. 

Mgmt For For For Elect Hichem M'Saad to Management 

Board 
   9 

Mgmt For For For Adopt Remuneration Policy for 

Supervisory Board 
   10 

Mgmt For For For Reelect M.J.C. de Jong to Supervisory 

Board 
   11 

Mgmt For For For Ratify KPMG Accountants N.V. as 

Auditors 
   12 

Mgmt For For For Grant Board Authority to Issue Shares 

Up to 10 Percent of Issued Capital 
   13(a) 

Mgmt For For For Authorize Board to Exclude Preemptive 

Rights from Share Issuances 
   13(b) 

Mgmt For For For Authorize Repurchase of Up to 10 

Percent of Issued Share Capital 
   14 

Mgmt Other Business (Non-Voting)    15 

Mgmt Close Meeting    16 

 

Aeroports de Paris SA 

Meeting Date: 05/17/2022 Country: France 

Meeting Type: Annual/Special 

Ticker: ADP 

Primary ISIN: FR0010340141 Primary SEDOL: B164FY1 
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Aeroports de Paris SA 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
Mgmt 

Rec 

Voting 
Policy  

Rec 

 
Vote 

Instruction 

Ordinary Business Mgmt 

Mgmt For For For Approve Financial Statements and 
Statutory Reports 

   1 

Mgmt For For For Approve Consolidated Financial 
Statements and Statutory Reports 

   2 

Mgmt For For For Approve Treatment of Losses    3 

Mgmt For For For Approve Transactions with the French 
State 

   4 

Mgmt For For For Approve Transaction with Region 
Ile-de-France 

   5 

Mgmt Against Against For Authorize Repurchase of Up to 10 
Percent of Issued Share Capital 

   6 

Voter Rationale: This authority can be used as an antitakeover mechanism. Where poison pills are adopted, they should be approved 
by shareholders prior to deployment, include independent oversight, and be of a limited duration. 

Mgmt For For For Approve Compensation Report of 
Corporate Officers 

   7 

Mgmt For For For Approve Compensation of Augustin de 
Romanet, Chairman and CEO 

   8 

Voter Rationale: Companies should consider introducing deferral element and clawback provisions to the short- and long-term 
incentive schemes in line with market best practice. 

Mgmt For For For Approve Remuneration Policy of 
Directors 

   9 

Mgmt For For For Approve Remuneration Policy of 
Chairman and CEO 

   10 

Voter Rationale: Companies should consider introducing deferral element and clawback provisions to the short- and long-term 
incentive schemes in line with market best practice. Also, the company should put in place a procedure which would enable it, should 
it identify any facts of manipulation of reported indicators or other bad faith actions on the part of any of its executive directors and 
other key managers which were detrimental to the long-term interests of its shareholders, to ensure that any funds wrongfully 
obtained in such manner are repaid to it. 

Mgmt For For For Ratify Appointment of Olivier Grunberg 

as Director 
   11 

Mgmt Against Against For Ratify Appointment of Sylvia Metayer as 

Director 
   12 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Against Against For Elect Pierre Cuneo as Director    13 

Voter Rationale: For controlled companies, the board should include at least 33% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, the company should reduce director terms and implement either staggered 
election cycles or, ideally, annual re-elections, in order to facilitate a more dynamic board refreshment process. 

Mgmt Against Against For Elect Cecile de Guillebon as Director    14 

Voter Rationale: For controlled companies, the board should include at least 33% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, the company should reduce director terms and implement either staggered 
election cycles or, ideally, annual re-elections, in order to facilitate a more dynamic board refreshment process. 
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Aeroports de Paris SA 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt Against Against For Reelect Perrine Vidalenche as Director    15 

Voter Rationale: For controlled companies, the board should include at least 33% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, the company should reduce director terms and implement either staggered 
election cycles or, ideally, annual re-elections, in order to facilitate a more dynamic board refreshment process. 

Mgmt Against Against For Reelect Jean-Benoit Albertini as Director    16 

Voter Rationale: For controlled companies, the board should include at least 33% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, the company should reduce director terms and implement either staggered 
election cycles or, ideally, annual re-elections, in order to facilitate a more dynamic board refreshment process. 

Mgmt Extraordinary Business 

Mgmt Against Against For Authorize Issuance of Equity or 
Equity-Linked Securities with Preemptive 
Rights up to Aggregate Nominal Amount 

of EUR 97 Million 

   17 

Voter Rationale: This authority can be used as an antitakeover mechanism. Where poison pills are adopted, they should be approved 
by shareholders prior to deployment, include independent oversight, and be of a limited duration. 

Mgmt Against Against For Authorize Issuance of Equity or 
Equity-Linked Securities without 
Preemptive Rights up to Aggregate 

Nominal Amount of EUR 29 Million 

   18 

Voter Rationale: This authority can be used as an antitakeover mechanism. Where poison pills are adopted, they should be approved 
by shareholders prior to deployment, include independent oversight, and be of a limited duration. 

Mgmt Against Against For Approve Issuance of Equity or 
Equity-Linked Securities for Private 
Placements, up to Aggregate Nominal 
Amount of EUR 29 Million 

   19 

Voter Rationale: This authority can be used as an antitakeover mechanism. Where poison pills are adopted, they should be approved 
by shareholders prior to deployment, include independent oversight, and be of a limited duration. 

Mgmt Against Against For Authorize Board to Increase Capital in 
the Event of Additional Demand Related 
to Delegation Submitted to Shareholder 
Vote Above Under Items 23-25 

   20 

Voter Rationale: This authority can be used as an antitakeover mechanism. Where poison pills are adopted, they should be approved 
by shareholders prior to deployment, include independent oversight, and be of a limited duration. 

Mgmt For For For Authorize Capitalization of Reserves of 
Up to EUR 97 Million for Bonus Issue or 

Increase in Par Value 

   21 

Mgmt Against Against For Authorize Capital Issuances for Use in 
Employee Stock Purchase Plans 

   22 

Voter Rationale: Options should be issued at no less than market price, except for an all-employee plan where the discount should 
not exceed 20% on a fixed date. 

Mgmt Against Against For Authorize Capital Increase of Up to EUR 
29 Million for Future Exchange Offers 

   23 

Voter Rationale: This authority can be used as an antitakeover mechanism. Where poison pills are adopted, they should be approved 
by shareholders prior to deployment, include independent oversight, and be of a limited duration. 

Mgmt Against Against For Authorize Capital Increase of up to 10 
Percent of Issued Capital for 
Contributions in Kind 

   24 

Voter Rationale: This authority can be used as an antitakeover mechanism. Where poison pills are adopted, they should be approved 
by shareholders prior to deployment, include independent oversight, and be of a limited duration. 
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Aeroports de Paris SA 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt For For For Authorize Decrease in Share Capital via 
Cancellation of Repurchased Shares 

   25 

Mgmt For For For Set Total Limit for Capital Increase to 
Result from Issuance Requests Under 

Items 17-20 and 22-24 at EUR 97 Million 

   26 

Mgmt For For For Set Total Limit for Capital Increase to 
Result from Issuance Requests Under 

Items 17-20 at EUR 29 Million 

   27 

Mgmt Ordinary Business 

Mgmt For For For Authorize Filing of Required 
Documents/Other Formalities 

   28 

 

BNP Paribas SA 

Meeting Date: 05/17/2022 Country: France 

Meeting Type: Annual/Special 

Ticker: BNP 

Primary ISIN: FR0000131104 Primary SEDOL: 7309681 

Did Not Vote Due to Ballot Shareblocking 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

Mgmt 
Rec 

Voting 

Policy  
Rec 

 

Vote 
Instruction 

Ordinary Business Mgmt 

Mgmt Do Not Vote For For Approve Financial Statements and 

Statutory Reports 
   1 

Mgmt Do Not Vote For For Approve Consolidated Financial 

Statements and Statutory Reports 
   2 

Mgmt Do Not Vote For For Approve Allocation of Income and 

Dividends of EUR 3.67 per Share 
   3 

Mgmt Do Not Vote For For Approve Auditors' Special Report on 

Related-Party Transactions 
   4 

Mgmt Do Not Vote For For Authorize Repurchase of Up to 10 

Percent of Issued Share Capital 
   5 

Mgmt Do Not Vote For For Reelect Jean Laurent Bonnafe as 

Director 
   6 

Mgmt Do Not Vote For For Reelect Marion Guillou as Director    7 

Mgmt Do Not Vote For For Reelect Michel Tilmant as Director    8 

Mgmt Do Not Vote For For Elect Lieve Logghe as Director    9 

Mgmt Do Not Vote For For Approve Remuneration Policy of 

Directors 
   10 

Mgmt Do Not Vote For For Approve Remuneration Policy of 

Chairman of the Board 
   11 

Mgmt Do Not Vote Against For Approve Remuneration Policy of CEO 

and Vice-CEOs 
   12 
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BNP Paribas SA 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt Do Not Vote For For Approve Compensation Report of 
Corporate Officers 

   13 

Mgmt Do Not Vote For For Approve Compensation of Jean 
Lemierre, Chairman of the Board 

   14 

Mgmt Do Not Vote Against For Approve Compensation of Jean-Laurent 
Bonnafe, CEO 

   15 

Mgmt Do Not Vote Against For Approve Compensation of Philippe 
Bordenave, Vice-CEO Until 18 May 2021 

   16 

Mgmt Do Not Vote Against For Approve Compensation of Yann 
Gerardin, Vice-CEO Since 18 May 2021 

   17 

Mgmt Do Not Vote Against For Approve Compensation of Thierry 
Laborde, Vice-CEO Since 18 May 2021 

   18 

Mgmt Do Not Vote For For Approve the Overall Envelope of 
Compensation of Certain Senior 
Management, Responsible Officers and 
the Risk-takers 

   19 

Mgmt Do Not Vote For For Approve Remuneration of Directors in 
the Aggregate Amount of EUR 1.54 

Million 

   20 

Mgmt Extraordinary Business 

Mgmt Do Not Vote For For Authorize Issuance of Equity or 
Equity-Linked Securities with Preemptive 
Rights up to Aggregate Nominal Amount 
of EUR 985 Million 

   21 

Mgmt Do Not Vote For For Authorize Capital Increase of Up to EUR 
240 Million for Future Exchange Offers 

   22 

Mgmt Do Not Vote For For Authorize Capital Increase of up to 10 
Percent of Issued Capital for 

Contributions in Kind 

   23 

Mgmt Do Not Vote For For Set Total Limit for Capital Increase to 
Result from Issuance Requests Under 

Items 22 and 23 at EUR 240 Million 

   24 

Mgmt Do Not Vote For For Authorize Capitalization of Reserves of 
Up to EUR 985 Million for Bonus Issue or 

Increase in Par Value 

   25 

Mgmt Do Not Vote For For Set Total Limit for Capital Increase to 
Result from Issuance Requests Under 

Items 21 and 23 at EUR 985 Million 

   26 

Mgmt Do Not Vote Against For Authorize Capital Issuances for Use in 
Employee Stock Purchase Plans 

   27 

Mgmt Do Not Vote For For Authorize Decrease in Share Capital via 
Cancellation of Repurchased Shares 

   28 

Mgmt Do Not Vote For For Authorize Filing of Required 
Documents/Other Formalities 

   29 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
Mgmt 

Rec 

Voting 
Policy  

Rec 

 
Vote 

Instruction 
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BNP Paribas SA 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt Ordinary Business 

Mgmt For For For Approve Financial Statements and 
Statutory Reports 

   1 

Mgmt For For For Approve Consolidated Financial 
Statements and Statutory Reports 

   2 

Mgmt For For For Approve Allocation of Income and 
Dividends of EUR 3.67 per Share 

   3 

Mgmt For For For Approve Auditors' Special Report on 
Related-Party Transactions 

   4 

Mgmt For For For Authorize Repurchase of Up to 10 
Percent of Issued Share Capital 

   5 

Mgmt For For For Reelect Jean Laurent Bonnafe as 
Director 

   6 

Mgmt For For For Reelect Marion Guillou as Director    7 

Mgmt For For For Reelect Michel Tilmant as Director    8 

Mgmt For For For Elect Lieve Logghe as Director    9 

Mgmt For For For Approve Remuneration Policy of 
Directors 

   10 

Mgmt For For For Approve Remuneration Policy of 
Chairman of the Board 

   11 

Mgmt Against Against For Approve Remuneration Policy of CEO 
and Vice-CEOs 

   12 

Voter Rationale: Significant salary increases should be linked to material changes in the business or in the role and responsibilities of 
executive directors. Also, incentive awards to executives should be clearly disclosed and include robust and stretching performance 
targets to reward strong performance and drive shareholder value over a sufficiently long period of time. Moreover, companies should 
consider extending vesting periods for long-term incentive plans to 5 years or longer or as a minimum introduce an additional holding 
or deferral period. Additionally, substantial pay-outs under incentive schemes should only be available for superior performance. 
Reaching threshold targets may warrant vesting of only a small proportion of incentive awards. 

Mgmt For For For Approve Compensation Report of 
Corporate Officers 

   13 

Mgmt For For For Approve Compensation of Jean 
Lemierre, Chairman of the Board 

   14 

Mgmt Against Against For Approve Compensation of Jean-Laurent 
Bonnafe, CEO 

   15 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Also, substantial pay-outs under 
incentive schemes should only be available for superior performance. Reaching threshold targets may warrant vesting of only a small 
proportion of incentive awards. 

Mgmt Against Against For Approve Compensation of Philippe 

Bordenave, Vice-CEO Until 18 May 2021 
   16 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Also, substantial pay-outs under 
incentive schemes should only be available for superior performance. Reaching threshold targets may warrant vesting of only a small 
proportion of incentive awards. 

Mgmt Against Against For Approve Compensation of Yann 

Gerardin, Vice-CEO Since 18 May 2021 
   17 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Also, substantial pay-outs under 
incentive schemes should only be available for superior performance. Reaching threshold targets may warrant vesting of only a small 
proportion of incentive awards. 
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BNP Paribas SA 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt Against Against For Approve Compensation of Thierry 
Laborde, Vice-CEO Since 18 May 2021 

   18 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Also, substantial pay-outs under 
incentive schemes should only be available for superior performance. Reaching threshold targets may warrant vesting of only a small 
proportion of incentive awards. 

Mgmt For For For Approve the Overall Envelope of 
Compensation of Certain Senior 
Management, Responsible Officers and 

the Risk-takers 

   19 

Mgmt For For For Approve Remuneration of Directors in 
the Aggregate Amount of EUR 1.54 
Million 

   20 

Mgmt Extraordinary Business 

Mgmt For For For Authorize Issuance of Equity or 
Equity-Linked Securities with Preemptive 
Rights up to Aggregate Nominal Amount 

of EUR 985 Million 

   21 

Mgmt For For For Authorize Capital Increase of Up to EUR 
240 Million for Future Exchange Offers 

   22 

Mgmt For For For Authorize Capital Increase of up to 10 
Percent of Issued Capital for 
Contributions in Kind 

   23 

Mgmt For For For Set Total Limit for Capital Increase to 
Result from Issuance Requests Under 
Items 22 and 23 at EUR 240 Million 

   24 

Mgmt For For For Authorize Capitalization of Reserves of 
Up to EUR 985 Million for Bonus Issue or 
Increase in Par Value 

   25 

Mgmt For For For Set Total Limit for Capital Increase to 
Result from Issuance Requests Under 
Items 21 and 23 at EUR 985 Million 

   26 

Mgmt Against Against For Authorize Capital Issuances for Use in 
Employee Stock Purchase Plans 

   27 

Voter Rationale: Options should be issued at no less than market price, except for an all-employee plan where the discount should 
not exceed 20% on a fixed date. 

Mgmt For For For Authorize Decrease in Share Capital via 

Cancellation of Repurchased Shares 
   28 

Mgmt For For For Authorize Filing of Required 

Documents/Other Formalities 
   29 

 

Societe Generale SA 

Meeting Date: 05/17/2022 Country: France 

Meeting Type: Annual/Special 

Ticker: GLE 

Primary ISIN: FR0000130809 Primary SEDOL: 5966516 
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Societe Generale SA 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
Mgmt 

Rec 

Voting 
Policy  

Rec 

 
Vote 

Instruction 

Ordinary Business Mgmt 

Mgmt For For For Approve Consolidated Financial 
Statements and Statutory Reports 

   1 

Mgmt For For For Approve Financial Statements and 
Statutory Reports 

   2 

Mgmt For For For Approve Allocation of Income and 
Dividends of EUR 1.65 per Share 

   3 

Mgmt For For For Approve Auditors' Special Report on 
Related-Party Transactions Mentioning 

the Absence of New Transactions 

   4 

Mgmt For For For Approve Remuneration Policy of 
Chairman of the Board 

   5 

Mgmt Against Against For Approve Remuneration Policy of CEO 
and Vice-CEOs 

   6 

Voter Rationale: Payments to former executives are not appropriate when shareholders have suffered from poor performance by 
management. Also, on early termination, all share-based awards should be time pro-rated and tested for performance, including in 
the event of a change of control. 

Mgmt For For For Approve Remuneration Policy of 
Directors 

   7 

Mgmt For For For Approve Compensation Report of 
Corporate Officers 

   8 

Mgmt For For For Approve Compensation of Lorenzo Bini 
Smaghi, Chairman of the Board 

   9 

Mgmt Against Against For Approve Compensation of Frederic 
Oudea, CEO 

   10 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. 

Mgmt Against Against For Approve Compensation of Philippe 
Aymerich, Vice-CEO 

   11 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. 

Mgmt Against Against For Approve Compensation of Diony Lebot, 
Vice-CEO 

   12 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. 

Mgmt For For For Approve the Aggregate Remuneration 
Granted in 2021 to Certain Senior 
Management, Responsible Officers, and 

Risk-Takers 

   13 

Mgmt For For For Reelect Lorenzo Bini Smaghi as Director    14 

Mgmt For For For Reelect Jerome Contamine as Director    15 

Mgmt For For For Reelect Diane Cote as Director    16 

Mgmt For For For Authorize Repurchase of Up to 10 

Percent of Issued Share Capital 
   17 

Mgmt Extraordinary Business 
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Societe Generale SA 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt For For For Authorize Issuance of Equity or 
Equity-Linked Securities with Preemptive 
Rights and/or Capitalization of Reserves 
for Bonus Issue or Increase in Par Value 
up to Aggregate Nominal Amount of 
EUR 345.3 Million 

   18 

Mgmt For For For Authorize Issuance of Equity or 
Equity-Linked Securities without 
Preemptive Rights up to Aggregate 
Nominal Amount of EUR 104.64 Million 

   19 

Mgmt For For For Authorize Capital Increase of up to 10 
Percent of Issued Capital for 

Contributions in Kind 

   20 

Mgmt For For For Authorize Capital Issuances for Use in 
Employee Stock Purchase Plans 

   21 

Mgmt For For For Authorize up to 1.2 Percent of Issued 
Capital for Use in Restricted Stock Plans 

Reserved for Regulated Persons 

   22 

Voter Rationale: The company should put in place a procedure which would enable it, should it identify any facts of manipulation of 
reported indicators or other bad faith actions on the part of any of its executive directors and other key managers which were 
detrimental to the long-term interests of its shareholders, to ensure that any funds wrongfully obtained in such manner are repaid to 
it. 

Mgmt For For For Authorize up to 0.5 Percent of Issued 
Capital for Use in Restricted Stock Plans 

   23 

Mgmt For For For Authorize Decrease in Share Capital via 
Cancellation of Repurchased Shares 

   24 

Mgmt For For For Authorize Filing of Required 
Documents/Other Formalities 

   25 

 

TeamViewer AG 

Meeting Date: 05/17/2022 Country: Germany 

Meeting Type: Annual 

Ticker: TMV 

Primary ISIN: DE000A2YN900 Primary SEDOL: BJ7WGS1 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

   1 Receive Financial Statements and 
Statutory Reports for Fiscal Year 2021 
(Non-Voting) 

Mgmt 

Mgmt For For For Approve Discharge of Management 
Board for Fiscal Year 2021 

   2 

Mgmt For For For Approve Discharge of Supervisory Board 
for Fiscal Year 2021 

   3 

Mgmt For For For Ratify PricewaterhouseCoopers GmbH as 
Auditors for Fiscal Year 2022 

   4.1 
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TeamViewer AG 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt For For For Ratify PricewaterhouseCoopers GmbH as 
Auditors for the Review of Interim 

Financial Statements Until 2023 AGM 

   4.2 

Mgmt Against Against For Approve Remuneration Report    5 

Voter Rationale: Substantial pay-outs under incentive schemes should only be available for superior performance. Reaching threshold 
targets may warrant vesting of only a small proportion of incentive awards. Moreover, companies should consider introducing deferral 
element and clawback provisions to the short- and long-term incentive schemes in line with market best practice. Additionally, 
companies should consider extending vesting periods for long-term incentive plans to 5 years or longer or as a minimum introduce an 
additional holding or deferral period. 

Mgmt For For For Elect Hera Kitwan Siu to the Supervisory 
Board 

   6 

Mgmt For For For Change of Corporate Form to Societas 
Europaea (SE) 

   7 

Mgmt For For For Authorize Share Repurchase Program 
and Reissuance or Cancellation of 
Repurchased Shares; Authorize Use of 
Financial Derivatives when Repurchasing 
Shares 

   8 

 

Dassault Aviation SA 

Meeting Date: 05/18/2022 Country: France 

Meeting Type: Annual/Special 

Ticker: AM 

Primary ISIN: FR0014004L86 Primary SEDOL: BMT9L19 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

Mgmt 
Rec 

Voting 

Policy  
Rec 

 

Vote 
Instruction 

Ordinary Business Mgmt 

Mgmt For For For Approve Financial Statements and 
Statutory Reports 

   1 

Voter Rationale: The company should move towards a three-committee structure (audit, remuneration and nomination) in line with 
regional best practice, with independent board committees that report annually on their activities. 

Mgmt For For For Approve Consolidated Financial 

Statements and Statutory Reports 
   2 

Mgmt For For For Approve Allocation of Income and 

Dividends of EUR 2.49 per Share 
   3 

Mgmt For For For Approve Compensation of Directors    4 

Mgmt Against Against For Approve Compensation of Eric Trappier, 

Chairman and CEO 
   5 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Also, long-term incentive awards 
should be used to incentivise long-term performance and should not be allowed to vest within 3 years since the date of grant. 

Mgmt Against Against For Approve Compensation of Loik Segalen, 

Vice-CEO 
   6 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Also, long-term incentive awards 
should be used to incentivise long-term performance and should not be allowed to vest within 3 years since the date of grant. 
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Dassault Aviation SA 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt For For For Approve Remuneration Policy of 
Directors 

   7 

Mgmt Against Against For Approve Remuneration Policy of 
Chairman and CEO 

   8 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Also, long-term incentive awards 
should be used to incentivise long-term performance and should not be allowed to vest within 3 years since the date of grant. 
Moreover, any increase in the size of awards under the short-term/long-term incentive scheme(s) should be accompanied by a 
corresponding increase in performance expectations. Further, the company should put in place a procedure which would enable it, 
should it identify any facts of manipulation of reported indicators or other bad faith actions on the part of any of its executive 
directors and other key managers which were detrimental to the long-term interests of its shareholders, to ensure that any funds 
wrongfully obtained in such manner are repaid to it. 

Mgmt Against Against For Approve Remuneration Policy of 
Vice-CEO 

   9 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Also, long-term incentive awards 
should be used to incentivise long-term performance and should not be allowed to vest within 3 years since the date of grant. 
Moreover, any increase in the size of awards under the short-term/long-term incentive scheme(s) should be accompanied by a 
corresponding increase in performance expectations. Further, the company should put in place a procedure which would enable it, 
should it identify any facts of manipulation of reported indicators or other bad faith actions on the part of any of its executive 
directors and other key managers which were detrimental to the long-term interests of its shareholders, to ensure that any funds 
wrongfully obtained in such manner are repaid to it. 

Mgmt Against Against For Reelect Marie-Helene Habert as Director    10 

Voter Rationale: For controlled companies, the board should include at least 33% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. 

Mgmt Against Against For Reelect Henri Proglio as Director    11 

Voter Rationale: For controlled companies, the board should include at least 33% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, the audit committee should be fully independent and this director's 
membership could hamper the committee's impartiality and effectiveness. Further, in the context of increasingly complex international 
accounting standards, the audit committee benefits from members who have a good and recent understanding of the accounting 
rules and of the audit process. 

Mgmt Against Against For Authorize Repurchase of Up to 10 

Percent of Issued Share Capital 
   12 

Voter Rationale: This authority can be used as an antitakeover mechanism. Where poison pills are adopted, they should be approved 
by shareholders prior to deployment, include independent oversight, and be of a limited duration. 

Mgmt Extraordinary Business 

Mgmt For For For Authorize Decrease in Share Capital via 
Cancellation of Repurchased Shares 

   13 

Mgmt For For For Amend Article 15 of Bylaws Re: Shares 
Held by Directors 

   14 

Mgmt Ordinary Business 

Mgmt For For For Authorize Filing of Required 
Documents/Other Formalities 

   15 

 

Deutsche Boerse AG 

Meeting Date: 05/18/2022 Country: Germany 

Meeting Type: Annual 

Ticker: DB1 

Primary ISIN: DE0005810055 Primary SEDOL: 7021963 
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Deutsche Boerse AG 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
Mgmt 

Rec 

Voting 
Policy  

Rec 

 
Vote 

Instruction 

   1 Receive Financial Statements and 
Statutory Reports for Fiscal Year 2021 

(Non-Voting) 

Mgmt 

Mgmt For For For Approve Allocation of Income and 
Dividends of EUR 3.20 per Share 

   2 

Mgmt For For For Approve Discharge of Management 
Board for Fiscal Year 2021 

   3 

Mgmt For For For Approve Discharge of Supervisory Board 
for Fiscal Year 2021 

   4 

Mgmt For For For Elect Shannon Johnston to the 
Supervisory Board 

   5 

Mgmt For For For Approve Creation of EUR 19 Million Pool 
of Capital with Preemptive Rights 

   6 

Mgmt For For For Approve Remuneration Report    7 

Mgmt For For For Approve Remuneration of Supervisory 
Board 

   8 

Mgmt For For For Ratify PricewaterhouseCoopers GmbH as 
Auditors for Fiscal Year 2022 and for the 
Review of Interim Financial Statements 
for the First Half of Fiscal Year 2022 

   9 

 

Erste Group Bank AG 

Meeting Date: 05/18/2022 Country: Austria 

Meeting Type: Annual 

Ticker: EBS 

Primary ISIN: AT0000652011 Primary SEDOL: 5289837 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
Mgmt 

Rec 

Voting 
Policy  

Rec 

 
Vote 

Instruction 

   1 Receive Financial Statements and 
Statutory Reports for Fiscal Year 2021 

(Non-Voting) 

Mgmt 

Mgmt For For For Approve Allocation of Income and 
Dividends of EUR 1.60 per Share 

   2 

Mgmt For For For Approve Discharge of Management 
Board for Fiscal Year 2021 

   3 

Mgmt For For For Approve Discharge of Supervisory Board 
for Fiscal Year 2021 

   4 

Mgmt For For For Ratify PwC Wirtschaftspruefung GmbH 
Auditors for Fiscal Year 2023 

   5 

Mgmt Against Against For Approve Remuneration Report    6 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time.Also, companies should consider 
extending vesting periods for long-term incentive plans to 5 years or longer or as a minimum introduce an additional holding or 
deferral period. 
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Erste Group Bank AG 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt For For For Approve Remuneration of Supervisory 
Board Members 

   7 

Mgmt For For For Approve Issuance of Warrants/Bonds 
with Warrants Attached/Convertible 

Bonds without Preemptive Rights 

   8 

Mgmt For For For Approve Creation of EUR 343.6 Million 
Pool of Authorized Capital with or 

without Exclusion of Preemptive Rights 

   9 

Mgmt Against Against For Amend Articles of Association    10 

Voter Rationale: Changes in company's by-laws should not result in the erosion of shareholder rights. Any limitation of directors' 
tenure should be expressed as a number of terms rather than age of individual board members 

Mgmt For For For Approve Increase in Size of Supervisory 
Board to 13 Members 

   11.1 

Mgmt For For For Elect Christine Catasta as Supervisory 
Board Member 

   11.2 

Mgmt For For For Reelect Henrietta Egerth-Stadlhuber as 
Supervisory Board Member 

   11.3 

Mgmt For For For Elect Hikmet Ersek as Supervisory Board 
Member 

   11.4 

Mgmt For For For Elect Alois Flatz as Supervisory Board 
Member 

   11.5 

Mgmt For For For Elect Mariana Kuehnel as Supervisory 
Board Member 

   11.6 

Mgmt For For For Reelect Marion Khueny as Supervisory 
Board Member 

   11.7 

Mgmt Against Against For Reelect Friedrich Roedler as Supervisory 
Board Member 

   11.8 

Voter Rationale: This director is not an independent director,  yet sits on a remuneration committee that is majority non-independent.  
The remuneration committee requires  independence, and non-independent directors could be conflicted, thereby hampering the 
committee's impartiality and effectiveness.Likewise, the nomination committee should be majority independent and this director's 
membership could hamper the committee's impartiality and effectiveness.Moreover, the board should appoint a Lead Independent 
Director to establish appropriate checks and balances on the Board, support the Chairman, ensure orderly succession process for the 
Chairman, and act as a point of contact for shareholders, non-executive directors and senior executives where normal channels of 
communication through the board Chairman are considered inappropriate. 

Mgmt For For For Reelect Michele Sutter-Ruedisser as 

Supervisory Board Member 
   11.9 

 

Euronext NV 

Meeting Date: 05/18/2022 Country: Netherlands 

Meeting Type: Annual 

Ticker: ENX 

Primary ISIN: NL0006294274 Primary SEDOL: BNBNSG0 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

Mgmt 
Rec 

Voting 

Policy  
Rec 

 

Vote 
Instruction 

Annual Meeting Agenda Mgmt 

Mgmt Open Meeting    1 

Mgmt Presentation by CEO    2 
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Euronext NV 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt Receive Explanation on Company's 
Reserves and Dividend Policy 

   3.a 

Mgmt Against Against For Approve Remuneration Report    3.b 

Voter Rationale: All cash or share-based awards and payments that fall outside the company's remuneration policy should require 
ex-ante shareholder approval. Additionally, incentive awards to executives should be clearly disclosed and include robust and 
stretching performance targets to reward strong performance and drive shareholder value over a sufficiently long period of time. 
Furthermore, all exceptional awards should be clearly linked to performance and demonstrate shareholder value creation in addition 
to and above that expected of directors as a normal part of their jobs. Also, companies should consider introducing deferral element 
and clawback provisions to the short- and long-term incentive schemes in line with market best practice. Moreover, companies should 
consider extending vesting periods for long-term incentive plans to 5 years or longer or as a minimum introduce an additional holding 
or deferral period. Lastly, companies that received high levels of dissent on remuneration-related proposals should engage with their 
key shareholders to understand the rationale for opposition and explain in the next annual report how the company intends to 
address shareholder concerns. 

Mgmt For For For Adopt Financial Statements and 
Statutory Reports 

   3.c 

Mgmt For For For Approve Dividends of EUR 1.93 Per 
Share 

   3.d 

Mgmt For For For Approve Discharge of Management 
Board 

   3.e 

Mgmt For For For Approve Discharge of Supervisory Board    3.f 

Mgmt For For For Reelect Manuel Ferreira da Silva to 
Supervisory Board 

   4.a 

Mgmt For For For Reelect Padraic O'Connor to Supervisory 
Board 

   4.b 

Mgmt For For For Elect Fabrizio Testa to Management 
Board 

   5 

Mgmt For For For Ratify Ernst & Young Accountants LLP as 
Auditors 

   6 

Mgmt For For For Grant Board Authority to Issue Shares 
Up to 10 Percent of Issued Capital 

   7.a 

Mgmt For For For Authorize Board to Exclude Preemptive 
Rights from Share Issuances 

   7.b 

Mgmt For For For Authorize Repurchase of Up to 10 
Percent of Issued Share Capital 

   8 

Mgmt Other Business (Non-Voting)    9 

Mgmt Close Meeting    10 

 

Sampo Oyj 

Meeting Date: 05/18/2022 Country: Finland 

Meeting Type: Annual 

Ticker: SAMPO 

Primary ISIN: FI0009003305 Primary SEDOL: 5226038 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

   1 Open Meeting Mgmt 

Mgmt Call the Meeting to Order    2 
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Sampo Oyj 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt Designate Inspector or Shareholder 
Representative(s) of Minutes of Meeting 

   3 

Mgmt Acknowledge Proper Convening of 
Meeting 

   4 

Mgmt Prepare and Approve List of 
Shareholders 

   5 

Mgmt Receive Financial Statements and 
Statutory Reports; Receive Board's 

Report; Receive Auditor's Report 

   6 

Mgmt For For For Accept Financial Statements and 
Statutory Reports 

   7 

Mgmt For For For Approve Allocation of Income and 
Dividends of EUR 4.10 Per Share 

   8 

Mgmt For For For Approve Discharge of Board and 
President 

   9 

Mgmt Against Against For Approve Remuneration Report (Advisory 
Vote) 

   10 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. 

Mgmt For For For Approve Remuneration of Directors in 
the Amount of EUR 190,000 for Chair 
and EUR 98,000 for Other Directors; 
Approve Remuneration for Committee 
Work 

   11 

Mgmt For For For Fix Number of Directors at Nine    12 

Mgmt For For For Reelect Christian Clausen, Fiona 
Clutterbuck, Georg Ehrnrooth, Jannica 
Fagerholm, Johanna Lamminen, Risto 
Murto, Markus Rauramo and Bjorn 
Wahlroos  as Directors; Elect Steven 

Langan as New Director 

   13 

Voter Rationale: The board should submit directors for re-election individually, rather than as a single slate to enable shareholders to 
hold directors individually accountable for their performance. Also, the board should appoint a Lead Independent Director to establish 
appropriate checks and balances on the Board, support the Chairman, ensure  orderly succession process for the Chairman, and act 
as a point of contact for shareholders, non-executive directors and senior executives where normal channels of communication 
through the board Chairman are considered inappropriate. 

Mgmt For For For Approve Remuneration of Auditors    14 

Mgmt For For For Ratify Deloitte as Auditors    15 

Mgmt Against Against For Authorize Share Repurchase Program    16 

Voter Rationale: Shares should not be repurchased at a premium/discount to the market price of more than 10%. 

Mgmt Close Meeting    17 

 

SAP SE 

Meeting Date: 05/18/2022 Country: Germany 

Meeting Type: Annual 

Ticker: SAP 

Primary ISIN: DE0007164600 Primary SEDOL: 4846288 
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SAP SE 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
Mgmt 

Rec 

Voting 
Policy  

Rec 

 
Vote 

Instruction 

   1 Receive Financial Statements and 
Statutory Reports for Fiscal Year 2021 

(Non-Voting) 

Mgmt 

Mgmt For For For Approve Allocation of Income and 
Dividends of EUR 1.95 per Share and 

Special Dividends of EUR 0.50 per Share 

   2 

Mgmt For For For Approve Discharge of Management 
Board for Fiscal Year 2021 

   3 

Mgmt Against Against For Approve Discharge of Supervisory Board 
for Fiscal Year 2021 

   4 

Voter Rationale: The company should reduce director terms and implement either staggered election cycles or, ideally, annual 
re-elections, in order to facilitate a more dynamic board refreshment process. 

Mgmt For For For Ratify KPMG AG as Auditors for Fiscal 
Year 2022 

   5 

Voter Rationale: Companies who have had the same auditor for a period of over 10 years should consider a plan or tender process for 
bringing in a new auditing firm. 

Mgmt For For For Ratify BDO AG as Auditors for Fiscal Year 
2023 

   6 

Mgmt For Refer For Approve Remuneration Report    7 

Mgmt Against Against For Elect Hasso Plattner to the Supervisory 
Board 

   8.1 

Voter Rationale: For widely held companies, the supervisory board should include at least 50% independent non-executive directors, 
to ensure appropriate balance of independence and objectivity. We do not consider employee-elected directors under the 
co-determination system to be fully independent. . Also, this director is not an independent director,  yet sits on a remuneration 
committee that is majority non-independent.  The remuneration committee requires  independence, and non-independent directors 
could be conflicted, thereby hampering the committee's impartiality and effectiveness. 

Mgmt For For For Elect Rouven Westphal to the 
Supervisory Board 

   8.2 

Mgmt For For For Elect Gunnar Wiedenfels to the 
Supervisory Board 

   8.3 

Mgmt For For For Elect Jennifer Xin-Zhe Li to the 
Supervisory Board 

   8.4 

Mgmt For For For Approve Remuneration of Supervisory 

Board 
   9 

 

Uniper SE 

Meeting Date: 05/18/2022 Country: Germany 

Meeting Type: Annual 

Ticker: UN01 

Primary ISIN: DE000UNSE018 Primary SEDOL: BZ6CZ43 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

Mgmt 
Rec 

Voting 

Policy  
Rec 

 

Vote 
Instruction 

   1 Receive Financial Statements and 
Statutory Reports for Fiscal Year 2021 
(Non-Voting) 

Mgmt 
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Uniper SE 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt For For For Approve Allocation of Income and 
Dividends of EUR 0.07 per Share 

   2 

Mgmt For For For Approve Discharge of Management 
Board for Fiscal Year 2021 

   3 

Mgmt Against Against For Approve Discharge of Supervisory Board 
for Fiscal Year 2021 

   4 

Voter Rationale: The company should reduce director terms and implement either staggered election cycles or, ideally, annual 
re-elections, in order to facilitate a more dynamic board refreshment process. 

Mgmt For For For Ratify PricewaterhouseCoopers GmbH as 
Auditors for Fiscal Year 2022, for the 
Review of Interim Financial Statements 
for Fiscal Year 2022 and for the Review 
of Interim Financial Statements for the 

First Quarter of Fiscal Year 2023 

   5 

Mgmt Against Against For Approve Remuneration Report    6 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Further, companies should consider 
introducing deferral element and clawback provisions to the short- and long-term incentive schemes in line with market best practice. 
Moreover, companies should consider extending vesting periods for long-term incentive plans to 5 years or longer or as a minimum 
introduce an additional holding or deferral period. 

Mgmt Against Against For Reelect Markus Rauramo to the 

Supervisory Board 
   7.1 

Voter Rationale: For controlled companies, the supervisory board should include at least 33% independent non-executive directors, to 
ensure appropriate balance of independence and objectivity. We do not consider employee-elected directors under the 
co-determination system to be fully independent. Also, this director is not an independent director,  yet sits on a remuneration 
committee that is majority non-independent.  The remuneration committee requires  independence, and non-independent directors 
could be conflicted, thereby hampering the committee's impartiality and effectiveness. Further, the nomination committee should be 
majority independent and this director's membership could hamper the committee's impartiality and effectiveness. Moreover, the 
board should appoint a Lead Independent Director to establish appropriate checks and balances on the Board, support the Chairman, 
ensure orderly succession process for the Chairman, and act as a point of contact for shareholders, non-executive directors and 
senior executives where normal channels of communication through the board Chairman are considered inappropriate. The company 
should reduce director terms and implement either staggered election cycles or, ideally, annual re-elections, in order to facilitate a 
more dynamic board refreshment process. 

Mgmt Against Against For Reelect Bernhard Guenther to the 

Supervisory Board 
   7.2 

Voter Rationale: For controlled companies, the supervisory board should include at least 33% independent non-executive directors, to 
ensure appropriate balance of independence and objectivity. We do not consider employee-elected directors under the 
co-determination system to be fully independent. Also, this director is not an independent director,  yet sits on a remuneration 
committee that is majority non-independent.  The remuneration committee requires  independence, and non-independent directors 
could be conflicted, thereby hampering the committee's impartiality and effectiveness. Further, the nomination committee should be 
majority independent and this director's membership could hamper the committee's impartiality and effectiveness. The company 
should reduce director terms and implement either staggered election cycles or, ideally, annual re-elections, in order to facilitate a 
more dynamic board refreshment process. 

Mgmt Against Against For Reelect Werner Brinker to the 

Supervisory Board 
   7.3 

Voter Rationale: The company should reduce director terms and implement either staggered election cycles or, ideally, annual 
re-elections, in order to facilitate a more dynamic board refreshment process. 

Mgmt Against Against For Reelect Judith Buss to the Supervisory 
Board 

   7.4 

Voter Rationale: The company should reduce director terms and implement either staggered election cycles or, ideally, annual 
re-elections, in order to facilitate a more dynamic board refreshment process. 
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Uniper SE 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt Against Against For Reelect Esa Hyvaerinen to the 
Supervisory Board 

   7.5 

Voter Rationale: For controlled companies, the supervisory board should include at least 33% independent non-executive directors, to 
ensure appropriate balance of independence and objectivity. We do not consider employee-elected directors under the 
co-determination system to be fully independent. The company should reduce director terms and implement either staggered election 
cycles or, ideally, annual re-elections, in order to facilitate a more dynamic board refreshment process. 

Mgmt Against Against For Reelect Nora Steiner-Forsberg to the 
Supervisory Board 

   7.6 

Voter Rationale: For controlled companies, the supervisory board should include at least 33% independent non-executive directors, to 
ensure appropriate balance of independence and objectivity. We do not consider employee-elected directors under the 
co-determination system to be fully independent. The company should reduce director terms and implement either staggered election 
cycles or, ideally, annual re-elections, in order to facilitate a more dynamic board refreshment process. 

 

Zalando SE 

Meeting Date: 05/18/2022 Country: Germany 

Meeting Type: Annual 

Ticker: ZAL 

Primary ISIN: DE000ZAL1111 Primary SEDOL: BQV0SV7 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

Mgmt 
Rec 

Voting 

Policy  
Rec 

 

Vote 
Instruction 

   1 Receive Financial Statements and 
Statutory Reports for Fiscal Year 2021 
(Non-Voting) 

Mgmt 

Mgmt For For For Approve Allocation of Income and 

Omission of Dividends 
   2 

Mgmt For For For Approve Discharge of Management 

Board for Fiscal Year 2021 
   3 

Mgmt Against Against For Approve Discharge of Supervisory Board 

for Fiscal Year 2021 
   4 

Voter Rationale: The company should reduce director terms and implement either staggered election cycles or, ideally, annual 
re-elections, in order to facilitate a more dynamic board refreshment process. 

Mgmt For For For Ratify Ernst & Young GmbH as Auditors 
for Fiscal Year 2022 and for the Review 
of Interim Financial Statements for the 

First Half of Fiscal Year 2022 

   5.1 

Voter Rationale: Companies who have had the same auditor for a period of over 10 years should consider a plan or tender process for 
bringing in a new auditing firm. 

Mgmt For For For Ratify Ernst & Young GmbH as Auditors 
for the Review of Interim Financial 
Statements Until 2023 AGM 

   5.2 

Voter Rationale: Companies who have had the same auditor for a period of over 10 years should consider a plan or tender process for 
bringing in a new auditing firm. 

Mgmt Against Against For Approve Remuneration Report    6 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Moreover, long-term incentive awards 
should be used to incentivise long-term performance and should not be allowed to vest within 3 years since the date of grant. Also, 
companies should not extend vesting periods or allow re-testing of performance targets because this weakens the effectiveness of 
incentive schemes. Last, companies should consider extending vesting periods for long-term incentive plans to 5 years or longer or as 
a minimum introduce an additional holding or deferral period. 
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Zalando SE 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt For For For Amend Stock Option Plan 2014, Equity 
Incentive Plan and Long-Term Incentive 

2018 

   7 

 

Capgemini SE 

Meeting Date: 05/19/2022 Country: France 

Meeting Type: Annual/Special 

Ticker: CAP 

Primary ISIN: FR0000125338 Primary SEDOL: 4163437 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Ordinary Business Mgmt 

Mgmt For For For Approve Financial Statements and 
Statutory Reports 

   1 

Mgmt For For For Approve Consolidated Financial 
Statements and Statutory Reports 

   2 

Mgmt For For For Approve Allocation of Income and 
Dividends of EUR 2.40 per Share 

   3 

Mgmt For For For Approve Auditors' Special Report on 
Related-Party Transactions Mentioning 

the Absence of New Transactions 

   4 

Mgmt For For For Approve Compensation Report of 
Corporate Officers 

   5 

Mgmt Against Against For Approve Compensation of Paul Hermelin, 
Chairman of the Board 

   6 

Voter Rationale: On early termination, all share-based awards should be time pro-rated and tested for performance, including in the 
event of a change of control. 

Mgmt Against Against For Approve Compensation of Aiman Ezzat, 
CEO 

   7 

Voter Rationale: Substantial pay-outs under incentive schemes should only be available for superior performance. Reaching threshold 
targets may warrant vesting of only a small proportion of incentive awards. 

Mgmt For For For Approve Remuneration Policy of 
Chairman of the Board Until 19 May 
2022 

   8 

Mgmt For For For Approve Remuneration Policy of 
Chairman of the Board From 20 May 
2022 

   9 

Mgmt Against Against For Approve Remuneration Policy of CEO    10 

Voter Rationale: Substantial pay-outs under incentive schemes should only be available for superior performance. Reaching threshold 
targets may warrant vesting of only a small proportion of incentive awards. Incentive awards to executives should be clearly disclosed 
and include robust and stretching performance targets to reward strong performance and drive shareholder value over a sufficiently 
long period of time. 

Mgmt For For For Approve Remuneration Policy of 

Directors 
   11 

Mgmt For For For Approve Remuneration of Directors in 
the Aggregate Amount of EUR 1.7 
Million 

   12 

Mgmt For For For Elect Maria Ferraro as Director    13 
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Capgemini SE 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt Against Against For Elect Olivier Roussat as Director    14 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt For For For Reelect Paul Hermelin as Director    15 

Mgmt For For For Reelect Xavier Musca as Director    16 

Mgmt For For For Elect Frederic Oudea as Director    17 

Mgmt For For For Authorize Repurchase of Up to 10 
Percent of Issued Share Capital 

   18 

Mgmt Extraordinary Business 

Mgmt For For For Amend Article 11 of Bylaws Re: Shares 
Held by Directors 

   19 

Mgmt For For For Authorize Decrease in Share Capital via 
Cancellation of Repurchased Shares 

   20 

Mgmt For For For Authorize Capitalization of Reserves of 
Up to EUR 1.5 Billion for Bonus Issue or 
Increase in Par Value 

   21 

Mgmt For For For Authorize Issuance of Equity or 
Equity-Linked Securities with Preemptive 
Rights up to Aggregate Nominal Amount 

of EUR 540 Million 

   22 

Mgmt For For For Authorize Issuance of Equity or 
Equity-Linked Securities without 
Preemptive Rights up to Aggregate 

Nominal Amount of EUR 135 Million 

   23 

Mgmt For For For Approve Issuance of Equity or 
Equity-Linked Securities for Private 
Placements, up to Aggregate Nominal 

Amount of EUR 135 Million 

   24 

Mgmt For For For Authorize Board to Set Issue Price for 10 
Percent Per Year of Issued Capital 
Pursuant to Issue Authority without 
Preemptive Rights Under Items 23 and 
24 

   25 

Mgmt For For For Authorize Board to Increase Capital in 
the Event of Additional Demand Related 
to Delegation Submitted to Shareholder 

Vote Above 

   26 

Mgmt For For For Authorize Capital Increase of up to 10 
Percent of Issued Capital for 
Contributions in Kind 

   27 

Mgmt Against Against For Authorize up to 1.2 Percent of Issued 
Capital for Use in Restricted Stock Plans 
Under Performance Conditions Reserved 

for Employees and Executive Officers 

   28 

Voter Rationale: Substantial pay-outs under incentive schemes should only be available for superior performance. Reaching threshold 
targets may warrant vesting of only a small proportion of incentive awards. Also, the company should put in place a procedure which 
would enable it, should it identify any facts of manipulation of reported indicators or other bad faith actions on the part of any of its 
executive directors and other key managers which were detrimental to the long-term interests of its shareholders, to ensure that any 
funds wrongfully obtained in such manner are repaid to it. 
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Capgemini SE 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt For For For Authorize Capital Issuances for Use in 
Employee Stock Purchase Plans 

   29 

Mgmt For For For Authorize Capital Issuances for Use in 
Employee Stock Purchase Plans 
Reserved for Employees of International 
Subsidiaries 

   30 

Mgmt For For For Authorize Filing of Required 
Documents/Other Formalities 

   31 

 

Dassault Systemes SA 

Meeting Date: 05/19/2022 Country: France 

Meeting Type: Annual/Special 

Ticker: DSY 

Primary ISIN: FR0014003TT8 Primary SEDOL: BM8H5Y5 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Ordinary Business Mgmt 

Mgmt For For For Approve Financial Statements and 
Statutory Reports 

   1 

Mgmt For For For Approve Consolidated Financial 
Statements and Statutory Reports 

   2 

Mgmt For For For Approve Allocation of Income and 
Dividends of EUR 0.17 per Share 

   3 

Mgmt For For For Approve Auditors' Special Report on 
Related-Party Transactions 

   4 

Mgmt For For For Appoint KPMG SA as Auditor    5 

Mgmt Against Against For Approve Remuneration Policy of 
Corporate Officers 

   6 

Voter Rationale: Substantial pay-outs under incentive schemes should only be available for superior performance. Reaching threshold 
targets may warrant vesting of only a small proportion of incentive awards.  Moreover, companies should consider introducing deferral 
element and clawback provisions to the short- and long-term incentive schemes in line with market best practice.  Also, if granted, 
payments to former executives should be subject to appropriate performance targets and triggering events that are in line with 
market best practice.  Additionally, on early termination, all share-based awards should be time pro-rated and tested for performance, 
including in the event of a change of control.  Lastly, the company should put in place a procedure which would enable it, should it 
identify any facts of manipulation of reported indicators or other bad faith actions on the part of any of its executive directors and 
other key managers which were detrimental to the long-term interests of its shareholders, to ensure that any funds wrongfully 
obtained in such manner are repaid to it. 

Mgmt For For For Approve Compensation of Charles 
Edelstenne, Chairman of the Board 

   7 
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Dassault Systemes SA 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt Against Against For Approve Compensation of Bernard 
Charles, Vice-Chairman of the Board and 

CEO 

   8 

Voter Rationale: Long-term incentive awards should be used to incentivise long-term performance and should not be allowed to vest 
within 3 years since the date of grant.  Also, incentive awards to executives should be clearly disclosed and include robust and 
stretching performance targets to reward strong performance and drive shareholder value over a sufficiently long period of time.  
Moreover, companies should consider introducing deferral element and clawback provisions to the short- and long-term incentive 
schemes in line with market best practice.  In addition, companies should consider extending vesting periods for long-term incentive 
plans to 5 years or longer or as a minimum introduce an additional holding or deferral period.  Lastly, the company should put in 
place a procedure which would enable it, should it identify any facts of manipulation of reported indicators or other bad faith actions 
on the part of any of its executive directors and other key managers which were detrimental to the long-term interests of its 
shareholders, to ensure that any funds wrongfully obtained in such manner are repaid to it. 

Mgmt Against Against For Approve Compensation Report of 
Corporate Officers 

   9 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time.  Also, companies that received high 
levels of dissent on remuneration-related proposals should engage with their key shareholders to understand the rationale for 
opposition and explain in the next annual report how the company intends to address shareholder concerns. 

Mgmt For For For Reelect Charles Edelstenne as Director    10 

Mgmt For For For Reelect Bernard Charles as Director    11 

Mgmt For For For Reelect Pascal Daloz as Director    12 

Mgmt For For For Reelect Xavier Cauchois as Director    13 

Mgmt For For For Authorize Repurchase of Up to 20 Million 

Issued Share Capital 
   14 

Mgmt For For For Approve Remuneration of Directors in 

the Aggregate Amount of EUR 900,000 
   15 

Mgmt Extraordinary Business 

Mgmt For For For Authorize Decrease in Share Capital via 

Cancellation of Repurchased Shares 
   16 

Mgmt For For For Authorize Capital Issuances for Use in 

Employee Stock Purchase Plans 
   17 

Mgmt For For For Authorize Capital Issuances for Use in 
Employee Stock Purchase Plans 
Reserved for Employees and Corporate 

Officers of International Subsidiaries 

   18 

Mgmt Against Refer For Delegate Powers to the Board to 
Approve Merger by Absorption by the 
Company 

   19 

Voter Rationale: Votes AGAINST these delegations are warranted as they are not considered in shareholders' interests. 

Mgmt Against Refer For Authorize Capital Increase of Up to EUR 
10 Million in Connection with 

Contribution in Kind Above 

   20 

Voter Rationale: Votes AGAINST these delegations are warranted as they are not considered in shareholders' interests. 

Mgmt For For For Authorize Filing of Required 

Documents/Other Formalities 
   21 
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Deutsche Bank AG 

Meeting Date: 05/19/2022 Country: Germany 

Meeting Type: Annual 

Ticker: DBK 

Primary ISIN: DE0005140008 Primary SEDOL: 5750355 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
Mgmt 

Rec 

Voting 
Policy  

Rec 

 
Vote 

Instruction 

Management Proposals Mgmt 

Mgmt Receive Financial Statements and 
Statutory Reports for Fiscal Year 2021 

(Non-Voting) 

   1 

Mgmt For For For Approve Allocation of Income and 
Dividends of EUR 0.20 per Share 

   2 

Mgmt For For For Approve Discharge of Management 
Board Member Christian Sewing for 

Fiscal Year 2021 

   3.1 

Mgmt For For For Approve Discharge of Management 
Board Member James von Moltke for 

Fiscal Year 2021 

   3.2 

Mgmt For For For Approve Discharge of Management 
Board Member Karl von Rohr for Fiscal 

Year 2021 

   3.3 

Mgmt For For For Approve Discharge of Management 
Board Member Fabrizio Campelli for 

Fiscal Year 2021 

   3.4 

Mgmt For For For Approve Discharge of Management 
Board Member Frank Kuhnke (until April 

30, 2021) for Fiscal Year 2021 

   3.5 

Mgmt For For For Approve Discharge of Management 
Board Member Bernd Leukert for Fiscal 

Year 2021 

   3.6 

Mgmt For For For Approve Discharge of Management 
Board Member Stuart Lewis for Fiscal 

Year 2021 

   3.7 

Mgmt For For For Approve Discharge of Management 
Board Member Alexander von zur 

Muehlen for Fiscal Year 2021 

   3.8 

Mgmt For For For Approve Discharge of Management 
Board Member Christiana Riley for Fiscal 

Year 2021 

   3.9 

Mgmt For For For Approve Discharge of Management 
Board Member Rebecca Short (from May 

1, 2021) for Fiscal Year 2021 

   3.10 

Mgmt For For For Approve Discharge of Management 
Board Member Stefan Simon for Fiscal 

Year 2021 

   3.11 

Mgmt Against Against For Approve Discharge of Supervisory Board 
Member Paul Achleitner for Fiscal Year 

2021 

   4.1 

Voter Rationale: The company should reduce director terms and implement either staggered election cycles or, ideally, annual 
re-elections, in order to facilitate a more dynamic boar 

Mgmt For For For Approve Discharge of Supervisory Board 
Member Detlef Polaschek for Fiscal Year 

2021 

   4.2 
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Deutsche Bank AG 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt For For For Approve Discharge of Supervisory Board 
Member Ludwig Blomeyer-Bartenstein 

for Fiscal Year 2021 

   4.3 

Mgmt For For For Approve Discharge of Supervisory Board 
Member Frank Bsirske (until October 27, 

2021) for Fiscal Year 2021 

   4.4 

Mgmt For For For Approve Discharge of Supervisory Board 
Member Mayree Clark for Fiscal Year 

2021 

   4.5 

Mgmt For For For Approve Discharge of Supervisory Board 
Member Jan Duscheck for Fiscal Year 

2021 

   4.6 

Mgmt For For For Approve Discharge of Supervisory Board 
Member Gerhard Eschelbeck for Fiscal 

Year 2021 

   4.7 

Mgmt For For For Approve Discharge of Supervisory Board 
Member Sigmar Gabriel for Fiscal Year 

2021 

   4.8 

Mgmt For For For Approve Discharge of Supervisory Board 
Member Timo Heider for Fiscal Year 

2021 

   4.9 

Mgmt For For For Approve Discharge of Supervisory Board 
Member Martina Klee Fiscal Year 2021 

   4.10 

Mgmt For For For Approve Discharge of Supervisory Board 
Member Henriette Mark for Fiscal Year 

2021 

   4.11 

Mgmt For For For Approve Discharge of Supervisory Board 
Member Gabriele Platscher for Fiscal 

Year 2021 

   4.12 

Mgmt For For For Approve Discharge of Supervisory Board 
Member Bernd Rose for Fiscal Year 2021 

   4.13 

Mgmt For For For Approve Discharge of Supervisory Board 
Member Gerd Schuetz (until May 27, 

2021) for Fiscal Year 2021 

   4.14 

Mgmt For For For Approve Discharge of Supervisory Board 
Member John Thain for Fiscal Year 2021 

   4.15 

Mgmt For For For Approve Discharge of Supervisory Board 
Member Michele Trogni for Fiscal Year 

2021 

   4.16 

Mgmt For For For Approve Discharge of Supervisory Board 
Member Dagmar Valcarcel for Fiscal Year 

2021 

   4.17 

Mgmt For For For Approve Discharge of Supervisory Board 
Member Stefan Viertel for Fiscal Year 

2021 

   4.18 

Mgmt For For For Approve Discharge of Supervisory Board 
Member Theodor Weimer for Fiscal Year 

2021 

   4.19 
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Deutsche Bank AG 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt For For For Approve Discharge of Supervisory Board 
Member Frank Werneke (from November 

25, 2021) for Fiscal Year 2021 

   4.20 

Mgmt For For For Approve Discharge of Supervisory Board 
Member Norbert Winkeljohann for Fiscal 

Year 2021 

   4.21 

Mgmt For For For Approve Discharge of Supervisory Board 
Member Frank Witter (from May 27, 

2021) for Fiscal Year 2021 

   4.22 

Mgmt For For For Ratify Ernst & Young GmbH as Auditors 
for Fiscal Year 2022, for the Review of 
Interim Financial Statements for the 
First Half of Fiscal Year 2022 and for the 
Review of Interim Financial Statements 
Until 2023 AGM 

   5 

Mgmt Against Against For Approve Remuneration Report    6 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Moreover, companies should consider 
extending vesting periods for long-term incentive plans to 5 years or longer or as a minimum introduce an additional holding or 
deferral period. 

Mgmt For For For Authorize Share Repurchase Program 
and Reissuance or Cancellation of 
Repurchased Shares 

   7 

Mgmt Against Against For Authorize Use of Financial Derivatives 
when Repurchasing Shares 

   8 

Voter Rationale: Any request to use financial derivatives when repurchasing shares should be fully explained and justified by the 
company. 

Mgmt For For For Approve Issuance of Participatory 
Certificates and Other Hybrid Debt 
Securities up to Aggregate Nominal 

Value of EUR 9 Billion 

   9 

Mgmt For For For Elect Alexander Wynaendts to the 

Supervisory Board 
   10.1 

Mgmt For For For Elect Yngve Slyngstad to the Supervisory 

Board 
   10.2 

Mgmt For For For Amend Articles Re: Appointment of the 
Second Deputy Chair of Supervisory 
Board 

   11.1 

Mgmt For For For Amend Articles Re: Editorial Changes in 
Connection with the Appointment of the 
Second Deputy Chair of Supervisory 

Board 

   11.2 

Mgmt For For For Amend Articles Re: Remuneration of the 
Second Deputy Chair of Supervisory 
Board 

   11.3 

Mgmt For For For Amend Articles Re: AGM Chairman    11.4 

Mgmt For For For Amend Articles Re: Formation of a 

Global Advisory Board 
   11.5 

Mgmt For For For Amend Articles Re: Dividend in Kind    12 

Mgmt Shareholder Proposals Submitted by 
Riebeck-Brauerei von 1862 
Aktiengesellschaft 
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Deutsche Bank AG 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

SH Against Against Against Withdraw Confidence in the 
Management Board Chairman Christian 

Sewing 

   13 

Voter Rationale: We do not support shareholder proposals where we consider that the issue raised is not material, is already 
sufficiently addressed by the company or the request is overly burdensome or impractical. 

 

Enel SpA 

Meeting Date: 05/19/2022 Country: Italy 

Meeting Type: Annual 

Ticker: ENEL 

Primary ISIN: IT0003128367 Primary SEDOL: 7144569 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

Mgmt 
Rec 

Voting 

Policy  
Rec 

 

Vote 
Instruction 

Ordinary Business Mgmt 

Mgmt Management Proposals 

Mgmt For For For Accept Financial Statements and 
Statutory Reports 

   1 

Mgmt For For For Approve Allocation of Income    2 

Mgmt For For For Authorize Share Repurchase Program 
and Reissuance of Repurchased Shares 

   3 

Mgmt Appoint Internal Statutory Auditors 
(Slate Election) - Choose One of the 
Following Slates 

SH For Refer None Slate 1 Submitted by Ministry of the 
Economy and Finance 

   4.1 

SH Against Refer None Slate 2 Submitted by Institutional 
Investors (Assogestioni) 

   4.2 

Mgmt Shareholder Proposal Submitted by 
Ministry of the Economy and Finance 

SH For Refer None Approve Internal Statutory Auditors' 
Remuneration 

   5 

Mgmt Management Proposals 

Mgmt Against Against For Approve Long Term Incentive Plan    6 

Voter Rationale: Substantial pay-outs under incentive schemes should only be available for superior performance. Reaching threshold 
targets may warrant vesting of only a small proportion of incentive awards. Also, companies should consider extending vesting 
periods for long-term incentive plans to 5 years or longer or as a minimum introduce an additional holding or deferral 
period.Additionally, the company should put in place a procedure which would enable it, should it identify any facts of manipulation of 
reported indicators or other bad faith actions on the part of any of its executive directors and other key managers which were 
detrimental to the long-term interests of its shareholders, to ensure that any funds wrongfully obtained in such manner are repaid to 
it. 

Mgmt Against Against For Approve Remuneration Policy    7.1 

Voter Rationale: Substantial pay-outs under incentive schemes should only be available for superior performance. Reaching threshold 
targets may warrant vesting of only a small proportion of incentive awards.Also, companies should consider introducing deferral 
element and clawback provisions to the short- and long-term incentive schemes in line with market best practice. 
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Enel SpA 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt Against Against For Approve Second Section of the 
Remuneration Report 

   7.2 

Voter Rationale: Substantial pay-outs under incentive schemes should only be available for superior performance. Reaching threshold 
targets may warrant vesting of only a small proportion of incentive awards. Also, companies should consider extending vesting 
periods for long-term incentive plans to 5 years or longer or as a minimum introduce an additional holding or deferral period.In 
addition, companies should consider introducing deferral element and clawback provisions to the short- and long-term incentive 
schemes in line with market best practice. 

Mgmt Against Against None Deliberations on Possible Legal Action 
Against Directors if Presented by 
Shareholders 

   A 

Voter Rationale: Companies should provide sufficient information at least 21 days in advance of the meeting to enable shareholders 
to cast an informed vote. 

 

LEG Immobilien SE 

Meeting Date: 05/19/2022 Country: Germany 

Meeting Type: Annual 

Ticker: LEG 

Primary ISIN: DE000LEG1110 Primary SEDOL: B9G6L89 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

Mgmt 
Rec 

Voting 

Policy  
Rec 

 

Vote 
Instruction 

   1 Receive Financial Statements and 
Statutory Reports for Fiscal Year 2021 
(Non-Voting) 

Mgmt 

Mgmt For For For Approve Allocation of Income and 

Dividends of EUR 4.07 per Share 
   2 

Mgmt For For For Approve Discharge of Management 

Board for Fiscal Year 2021 
   3 

Mgmt For For For Approve Discharge of Supervisory Board 

for Fiscal Year 2021 
   4 

Mgmt For For For Ratify Deloitte GmbH as Auditors for 

Fiscal Year 2022 
   5 

Mgmt Against Against For Approve Remuneration Report    6 

Voter Rationale: Significant salary increases should be linked to material changes in the business or in the role and responsibilities of 
executive directors. Also, incentive awards to executives should be clearly disclosed and include robust and stretching performance 
targets to reward strong performance and drive shareholder value over a sufficiently long period of time. Further, all exceptional 
awards should be clearly linked to performance and demonstrate shareholder value creation in addition to and above that expected of 
directors as a normal part of their jobs. Moreover, companies should consider extending vesting periods for long-term incentive plans 
to 5 years or longer or as a minimum introduce an additional holding or deferral period. In addition, companies should consider 
introducing deferral element and clawback provisions to the short- and long-term incentive schemes in line with market best practice. 

Mgmt For For For Approve Decrease in Size of Supervisory 

Board to Six Members 
   7 

Mgmt For For For Amend Articles Re: Supervisory Board 

Term of Office 
   8 

Mgmt For For For Reelect Sylvia Eichelberg to the 

Supervisory Board 
   9.1 

Mgmt For For For Reelect Claus Nolting to the Supervisory 

Board 
   9.2 
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LEG Immobilien SE 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt For For For Reelect Jochen Scharpe to the 
Supervisory Board 

   9.3 

Mgmt For For For Reelect Martin Wiesmann to the 
Supervisory Board 

   9.4 

Mgmt For For For Reelect Michael Zimmer to the 
Supervisory Board 

   9.5 

Mgmt For For For Elect Katrin Suder to the Supervisory 
Board 

   9.6 

Mgmt Against Against For Approve Remuneration Policy    10 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Further, remuneration committee 
should not allow vesting of incentive awards for below median performance. Moreover, companies should consider extending vesting 
periods for long-term incentive plans to 5 years or longer or as a minimum introduce an additional holding or deferral period. In 
addition, companies should consider introducing deferral element and clawback provisions to the short- and long-term incentive 
schemes in line with market best practice. 

Mgmt For For For Approve Remuneration of Supervisory 
Board for Interim Period 

   11 

Mgmt For For For Approve Remuneration of Supervisory 
Board 

   12 

Mgmt For For For Amend Articles Re: Cancellation of 
Statutory Approval Requirements 

   13 

Mgmt For For For Amend Articles Re: Supervisory Board 
Resignation 

   14 

Mgmt For For For Authorize Share Repurchase Program 
and Reissuance or Cancellation of 
Repurchased Shares 

   15 

Mgmt Against Against For Authorize Use of Financial Derivatives 
when Repurchasing Shares 

   16 

Voter Rationale: Any request to use financial derivatives when repurchasing shares should be fully explained and justified by the 
company. 

 

NN Group NV 

Meeting Date: 05/19/2022 Country: Netherlands 

Meeting Type: Annual 

Ticker: NN 

Primary ISIN: NL0010773842 Primary SEDOL: BNG8PQ9 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

Mgmt 
Rec 

Voting 

Policy  
Rec 

 

Vote 
Instruction 

Annual Meeting Agenda Mgmt 

Mgmt Open Meeting    1 

Mgmt Receive Annual Report    2 

Mgmt Against Against For Approve Remuneration Report    3 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. 

Mgmt For For For Adopt Financial Statements and 

Statutory Reports 
   4.A 
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NN Group NV 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt Receive Explanation on Company's 
Reserves and Dividend Policy 

   4.B 

Mgmt For For For Approve Dividends of EUR 1.56 Per 
Share 

   4.C 

Mgmt For For For Approve Discharge of Executive Board    5.A 

Mgmt For For For Approve Discharge of Supervisory Board    5.B 

Mgmt Announce Intention to Appoint 
Annemiek van Melick to Executive Board 

   6.A 

Mgmt Announce Intention to Reappoint Delfin 
Rueda to Executive Board 

   6.B 

Mgmt For For For Reelect David Cole to Supervisory Board    7.A 

Mgmt For For For Reelect Hans Schoen to Supervisory 
Board 

   7.B 

Mgmt For For For Elect Pauline van der Meer Mohr to 
Supervisory Board 

   7.C 

Mgmt For For For Ratify KPMG Accountants N.V. as 
Auditors 

   8 

Mgmt For For For Grant Board Authority to Issue Ordinary 
Shares Up To 10 Percent of Issued 

Capital 

   9.A.1 

Mgmt For For For Authorize Board to Exclude Preemptive 
Rights from Share Issuances 

   9.A.2 

Mgmt For For For Grant Board Authority to Issue Shares 
Up To 20 Percent of Issued Capital in 

Connection with a Rights Issue 

   9.B 

Mgmt For For For Authorize Repurchase of Up to 10 
Percent of Issued Share Capital 

   10 

Mgmt For For For Approve Reduction in Share Capital 
through Cancellation of Shares 

   11 

Mgmt Close Meeting    12 

 

Orange SA 

Meeting Date: 05/19/2022 Country: France 

Meeting Type: Annual/Special 

Ticker: ORA 

Primary ISIN: FR0000133308 Primary SEDOL: 5176177 

Did Not Vote Due to Ballot Shareblocking 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

Mgmt 
Rec 

Voting 

Policy  
Rec 

 

Vote 
Instruction 

Ordinary Business Mgmt 

Mgmt Do Not Vote For For Approve Financial Statements and 

Statutory Reports 
   1 
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Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt Do Not Vote For For Approve Consolidated Financial 
Statements and Statutory Reports 

   2 

Mgmt Do Not Vote For For Approve Treatment of Losses and 
Dividends of EUR 0.70 per Share 

   3 

Mgmt Do Not Vote For For Approve Auditors' Special Report on 
Related-Party Transactions 

   4 

Mgmt Do Not Vote Against For Elect Jacques Aschenbroich as Director    5 

Mgmt Do Not Vote For For Elect Valerie Beaulieu-James as Director    6 

Mgmt Do Not Vote For For Approve Remuneration of Directors in 
the Aggregate Amount of EUR 1,050,000 

   7 

Mgmt Do Not Vote For For Approve Compensation Report    8 

Mgmt Do Not Vote Against For Approve Compensation of Stephane 
Richard, Chairman and CEO 

   9 

Mgmt Do Not Vote Against For Approve Compensation of Ramon 
Fernandez, Vice-CEO 

   10 

Mgmt Do Not Vote Against For Approve Compensation of Gervais 
Pellissier, Vice-CEO 

   11 

Mgmt Do Not Vote Against For Approve Remuneration Policy of 
Chairman and CEO, CEO and Vice-CEOs 

   12 

Mgmt Do Not Vote For For Approve Remuneration Policy of 
Chairman of the Board 

   13 

Mgmt Do Not Vote For For Approve Remuneration Policy of 
Directors 

   14 

Mgmt Do Not Vote For For Authorize Repurchase of Up to 10 
Percent of Issued Share Capital 

   15 

Mgmt Extraordinary Business 

Mgmt Do Not Vote For For Amend Articles 2,13,15 and 16 of Bylaws 
to Comply with Legal Changes 

   16 

Mgmt Do Not Vote Against For Amend Article 14 of Bylaws Re: Age 
Limit of Chairman of the Board 

   17 

Mgmt Do Not Vote Against For Authorize up to 0.07 Percent of Issued 
Capital for Use in Restricted Stock Plans 

   18 

Mgmt Do Not Vote For For Authorize Capital Issuances for Use in 
Employee Stock Purchase Plans 

   19 

Mgmt Do Not Vote For For Authorize Decrease in Share Capital via 
Cancellation of Repurchased Shares 

   20 

Mgmt Do Not Vote For For Authorize Filing of Required 
Documents/Other Formalities 

   21 

Mgmt Shareholder Proposals Submitted by le 
Fonds Commun de Placement d 

Entreprise Orange Actions 
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Orange SA 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

SH Do Not Vote Against Against Amending Item 18 of Current Meeting to 
Align the Allocation of Free Shares to the 
Group Employees with that of LTIP 
Incentives for Executives 

   A 

SH Do Not Vote Against Against Amend Article 13 of Bylaws Re: Plurality 
of Directorships 

   B 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
Mgmt 

Rec 

Voting 
Policy  

Rec 

 
Vote 

Instruction 

Mgmt Ordinary Business 

Mgmt For For For Approve Financial Statements and 

Statutory Reports 
   1 

Mgmt For For For Approve Consolidated Financial 

Statements and Statutory Reports 
   2 

Mgmt For For For Approve Treatment of Losses and 

Dividends of EUR 0.70 per Share 
   3 

Mgmt For For For Approve Auditors' Special Report on 

Related-Party Transactions 
   4 

Mgmt Against Against For Elect Jacques Aschenbroich as Director    5 

Voter Rationale: Directors are expected to hold only a small number of directorships and ensure they have sufficient time and energy 
to discharge their role properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt For For For Elect Valerie Beaulieu-James as Director    6 

Mgmt For For For Approve Remuneration of Directors in 
the Aggregate Amount of EUR 1,050,000 

   7 

Mgmt For For For Approve Compensation Report    8 

Mgmt Against Against For Approve Compensation of Stephane 
Richard, Chairman and CEO 

   9 

Voter Rationale: Substantial pay-outs under incentive schemes should only be available for superior performance. Reaching threshold 
targets may warrant vesting of only a small proportion of incentive awards.Also, remuneration policy allows cliff-vesting of awards, 
thus failing to encourage progressive performance. Higher vesting levels should be linked to scaled performance targets. 

Mgmt Against Against For Approve Compensation of Ramon 
Fernandez, Vice-CEO 

   10 

Voter Rationale: Substantial pay-outs under incentive schemes should only be available for superior performance. Reaching threshold 
targets may warrant vesting of only a small proportion of incentive awards.Also, remuneration policy allows cliff-vesting of awards, 
thus failing to encourage progressive performance. Higher vesting levels should be linked to scaled performance targets. 

Mgmt Against Against For Approve Compensation of Gervais 
Pellissier, Vice-CEO 

   11 

Voter Rationale: Substantial pay-outs under incentive schemes should only be available for superior performance. Reaching threshold 
targets may warrant vesting of only a small proportion of incentive awards.Also, remuneration policy allows cliff-vesting of awards, 
thus failing to encourage progressive performance. Higher vesting levels should be linked to scaled performance targets. 
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Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt Against Against For Approve Remuneration Policy of 
Chairman and CEO, CEO and Vice-CEOs 

   12 

Voter Rationale: Remuneration policy allows cliff-vesting of awards, thus failing to encourage progressive performance. Higher vesting 
levels should be linked to scaled performance targets.Also, if granted, payments to former executives should be subject to 
appropriate performance targets and triggering events that are in line with market best practice.Moreover, any increase in the size of 
awards under the short-term/long-term incentive scheme(s) should be accompanied by a corresponding increase in performance 
expectations.Furthermore, it is inappropriate for several voting items to be bundled into one resolution. Shareholders should be able 
to vote each item separately.Likewise, companies should consider introducing deferral element and clawback provisions to the short- 
and long-term incentive schemes in line with market best practice.In addition, the company should put in place a procedure which 
would enable it, should it identify any facts of manipulation of reported indicators or other bad faith actions on the part of any of its 
executive directors and other key managers which were detrimental to the long-term interests of its shareholders, to ensure that any 
funds wrongfully obtained in such manner are repaid to it.Lastly, companies should consider extending vesting periods for long-term 
incentive plans to 5 years or longer or as a minimum introduce an additional holding or deferral period. 

Mgmt For For For Approve Remuneration Policy of 
Chairman of the Board 

   13 

Mgmt For For For Approve Remuneration Policy of 
Directors 

   14 

Mgmt For For For Authorize Repurchase of Up to 10 
Percent of Issued Share Capital 

   15 

Mgmt Extraordinary Business 

Mgmt For For For Amend Articles 2,13,15 and 16 of Bylaws 
to Comply with Legal Changes 

   16 

Mgmt Against Against For Amend Article 14 of Bylaws Re: Age 
Limit of Chairman of the Board 

   17 

Voter Rationale: Any limitation of directors' tenure should be expressed as a number of terms rather than age of individual board 
members. 

Mgmt Against Against For Authorize up to 0.07 Percent of Issued 

Capital for Use in Restricted Stock Plans 
   18 

Voter Rationale: Substantial pay-outs under incentive schemes should only be available for superior performance. Reaching threshold 
targets may warrant vesting of only a small proportion of incentive awards.Also, remuneration policy allows cliff-vesting of awards, 
thus failing to encourage progressive performance. Higher vesting levels should be linked to scaled performance targets.Moreover, 
companies should consider extending vesting periods for long-term incentive plans to 5 years or longer or as a minimum introduce an 
additional holding or deferral period.Lastly, the company should put in place a procedure which would enable it, should it identify any 
facts of manipulation of reported indicators or other bad faith actions on the part of any of its executive directors and other key 
managers which were detrimental to the long-term interests of its shareholders, to ensure that any funds wrongfully obtained in such 
manner are repaid to it. 

Mgmt For For For Authorize Capital Issuances for Use in 

Employee Stock Purchase Plans 
   19 

Mgmt For For For Authorize Decrease in Share Capital via 

Cancellation of Repurchased Shares 
   20 

Mgmt For For For Authorize Filing of Required 

Documents/Other Formalities 
   21 

Mgmt Shareholder Proposals Submitted by le 
Fonds Commun de Placement d 
Entreprise Orange Actions 

SH Against Against Against Amending Item 18 of Current Meeting to 
Align the Allocation of Free Shares to the 
Group Employees with that of LTIP 

Incentives for Executives 

   A 

Voter Rationale: We do not support shareholder proposals where we consider that the issue raised is not material, is already 
sufficiently addressed by the company or the request is overly burdensome or impractical. 
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Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

SH Against Against Against Amend Article 13 of Bylaws Re: Plurality 
of Directorships 

   B 

Voter Rationale: We do not support shareholder proposals where we consider that the issue raised is not material, is already 
sufficiently addressed by the company or the request is overly burdensome or impractical. 

 

SEB SA 

Meeting Date: 05/19/2022 Country: France 

Meeting Type: Annual/Special 

Ticker: SK 

Primary ISIN: FR0000121709 Primary SEDOL: 4792132 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Ordinary Business Mgmt 

Mgmt For For For Approve Financial Statements and 
Statutory Reports 

   1 

Mgmt For For For Approve Consolidated Financial 
Statements and Statutory Reports 

   2 

Mgmt For For For Approve Allocation of Income and 
Dividends of EUR 2.45 per Share and an 
Extra of EUR 0.245 per Share to Long 

Term Registered Shares 

   3 

Mgmt For For For Approve Remuneration of Directors in 
the Aggregate Amount of EUR 820,000 

   4 

Mgmt Against Against For Reelect Delphine Bertrand as Director    5 

Voter Rationale: For controlled companies, the board should include at least 33% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. 

Mgmt For For For Elect BPIFRANCE Investissement as 

Director 
   6 

Mgmt For Refer For Approve Compensation Report of 

Corporate Officers 
   7 

Mgmt Against Against For Approve Compensation of Chairman and 

CEO 
   8 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Also, companies that received high 
levels of dissent on remuneration-related proposals should engage with their key shareholders to understand the rationale for 
opposition and explain in the next annual report how the company intends to address shareholder concerns. Additionally, companies 
should consider introducing deferral element and clawback provisions to the short- and long-term incentive schemes in line with 
market best practice. Furthermore, companies should consider extending vesting periods for long-term incentive plans to 5 years or 
longer or as a minimum introduce an additional holding or deferral period. 

Mgmt Against Against For Approve Compensation of Vice-CEO    9 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Also, companies that received high 
levels of dissent on remuneration-related proposals should engage with their key shareholders to understand the rationale for 
opposition and explain in the next annual report how the company intends to address shareholder concerns. Additionally, companies 
should consider introducing deferral element and clawback provisions to the short- and long-term incentive schemes in line with 
market best practice. Furthermore, companies should consider extending vesting periods for long-term incentive plans to 5 years or 
longer or as a minimum introduce an additional holding or deferral period. 
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Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt Against Against For Approve Remuneration Policy of 
Chairman and CEO Until 30 June 2022 

   10 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Moreover, if granted, payments to 
former executives should be subject to appropriate performance targets and triggering events that are in line with market best 
practice. Additionally, companies should consider introducing deferral element and clawback provisions to the short- and long-term 
incentive schemes in line with market best practice. Furthermore, companies should consider extending vesting periods for long-term 
incentive plans to 5 years or longer or as a minimum introduce an additional holding or deferral period. Lastly, the company should 
put in place a procedure which would enable it, should it identify any facts of manipulation of reported indicators or other bad faith 
actions on the part of any of its executive directors and other key managers which were detrimental to the long-term interests of its 
shareholders, to ensure that any funds wrongfully obtained in such manner are repaid to it. 

Mgmt Against Against For Approve Remuneration Policy of 
Vice-CEO Until 30 June 2022 

   11 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Moreover, if granted, payments to 
former executives should be subject to appropriate performance targets and triggering events that are in line with market best 
practice. Additionally, companies should consider introducing deferral element and clawback provisions to the short- and long-term 
incentive schemes in line with market best practice. Furthermore, companies should consider extending vesting periods for long-term 
incentive plans to 5 years or longer or as a minimum introduce an additional holding or deferral period. Lastly, the company should 
put in place a procedure which would enable it, should it identify any facts of manipulation of reported indicators or other bad faith 
actions on the part of any of its executive directors and other key managers which were detrimental to the long-term interests of its 
shareholders, to ensure that any funds wrongfully obtained in such manner are repaid to it. 

Mgmt Against Against For Approve Remuneration Policy of 

Chairman of the Board Since 1 July 2022 
   12 

Voter Rationale: A vote AGAINST this remuneration policy is warranted as: - The Chairman's base salary is considered high compared 
to market practice and the company does not provide any rationale. 

Mgmt Against Against For Approve Remuneration Policy of CEO 

Since 1 July 2022 
   13 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Moreover, if granted, payments to 
former executives should be subject to appropriate performance targets and triggering events that are in line with market best 
practice. Additionally, companies should consider introducing deferral element and clawback provisions to the short- and long-term 
incentive schemes in line with market best practice. Furthermore, companies should consider extending vesting periods for long-term 
incentive plans to 5 years or longer or as a minimum introduce an additional holding or deferral period. Lastly, the company should 
put in place a procedure which would enable it, should it identify any facts of manipulation of reported indicators or other bad faith 
actions on the part of any of its executive directors and other key managers which were detrimental to the long-term interests of its 
shareholders, to ensure that any funds wrongfully obtained in such manner are repaid to it. 

Mgmt For For For Approve Remuneration Policy of 

Directors 
   14 

Mgmt Against Against For Authorize Repurchase of Up to 10 

Percent of Issued Share Capital 
   15 

Voter Rationale: This authority can be used as an antitakeover mechanism. Where poison pills are adopted, they should be approved 
by shareholders prior to deployment, include independent oversight, and be of a limited duration. 

Mgmt Extraordinary Business 

Mgmt For For For Authorize Decrease in Share Capital via 
Cancellation of Repurchased Shares 

   16 

Mgmt Against Against For Authorize Issuance of Equity or 
Equity-Linked Securities with Preemptive 
Rights up to Aggregate Nominal Amount 
of EUR 5.5 Million 

   17 

Voter Rationale: This authority can be used as an antitakeover mechanism. Where poison pills are adopted, they should be approved 
by shareholders prior to deployment, include independent oversight, and be of a limited duration. 
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Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt Against Against For Authorize Issuance of Equity or 
Equity-Linked Securities without 
Preemptive Rights up to Aggregate 
Nominal Amount of EUR 5.5 Million 

   18 

Voter Rationale: This authority can be used as an antitakeover mechanism. Where poison pills are adopted, they should be approved 
by shareholders prior to deployment, include independent oversight, and be of a limited duration. 

Mgmt Against Against For Approve Issuance of Equity or 
Equity-Linked Securities for Private 
Placements, up to Aggregate Nominal 

Amount of EUR 5.5 Million 

   19 

Voter Rationale: This authority can be used as an antitakeover mechanism. Where poison pills are adopted, they should be approved 
by shareholders prior to deployment, include independent oversight, and be of a limited duration. Also, any increase in capital of 
greater than 10% without pre-emption rights should be undertaken in exceptional circumstances only and fully justified by the 
company. 

Mgmt For For For Set Total Limit for Capital Increase to 
Result from Issuance Requests Under 
Items 17-19 at EUR 11 Million 

   20 

Mgmt For For For Authorize Capitalization of Reserves of 
Up to EUR 11 Million for Bonus Issue or 
Increase in Par Value 

   21 

Mgmt Against Against For Authorize up to 220,000 Shares for Use 
in Restricted Stock Plans with 
Performance Conditions Attached 

   22 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Also, companies should consider 
extending vesting periods for long-term incentive plans to 5 years or longer or as a minimum introduce an additional holding or 
deferral period. Additionally, the company should put in place a procedure which would enable it, should it identify any facts of 
manipulation of reported indicators or other bad faith actions on the part of any of its executive directors and other key managers 
which were detrimental to the long-term interests of its shareholders, to ensure that any funds wrongfully obtained in such manner 
are repaid to it. 

Mgmt Against Against For Authorize Capital Issuances for Use in 

Employee Stock Purchase Plans 
   23 

Voter Rationale: Options should be issued at no less than market price, except for an all-employee plan where the discount should 
not exceed 20% on a fixed date. 

Mgmt For For For Approve 2-for-1 Stock Split and Amend 

Bylaws Accordingly 
   24 

Mgmt For For For Authorize Filing of Required 

Documents/Other Formalities 
   25 

 

Telefonica Deutschland Holding AG 

Meeting Date: 05/19/2022 Country: Germany 

Meeting Type: Annual 

Ticker: O2D 

Primary ISIN: DE000A1J5RX9 Primary SEDOL: B7VG6L8 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
Mgmt 

Rec 

Voting 
Policy  

Rec 

 
Vote 

Instruction 

   1 Receive Financial Statements and 
Statutory Reports for Fiscal Year 2021 
(Non-Voting) 

Mgmt 

Mgmt For For For Approve Allocation of Income and 

Dividends of EUR 0.18 per Share 
   2 
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Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt For For For Approve Discharge of Management 
Board for Fiscal Year 2021 

   3 

Mgmt Against Against For Approve Discharge of Supervisory Board 
for Fiscal Year 2021 

   4 

Voter Rationale: The company should reduce director terms and implement either staggered election cycles or, ideally, annual 
re-elections, in order to facilitate a more dynamic board refreshment process. 

Mgmt For For For Ratify PricewaterhouseCoopers GmbH as 
Auditors for Fiscal Year 2022 

   5.1 

Mgmt For For For Ratify PricewaterhouseCoopers GmbH as 
Auditors for the 2023 Interim Financial 
Statements Until the 2023 AGM 

   5.2 

Mgmt Against Against For Approve Remuneration Report    6 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Moreover, companies should consider 
extending vesting periods for long-term incentive plans to 5 years or longer or as a minimum introduce an additional holding or 
deferral period. Also, substantial pay-outs under incentive schemes should only be available for superior performance. Reaching 
threshold targets may warrant vesting of only a small proportion of incentive awards. 

Mgmt For For For Approve Remuneration of Supervisory 

Board 
   7 

Mgmt Against Against For Elect Peter Loescher to the Supervisory 

Board 
   8.1 

Voter Rationale: The Company should put in place a policy to increase gender diversity on the board. Our expectation is that female 
directors should comprise at least 30% of the board. The company should reduce director terms and implement either staggered 
election cycles or, ideally, annual re-elections, in order to facilitate a more dynamic board refreshment process. 

Mgmt Against Against For Elect Pablo de Carvajal Gonzalez to the 

Supervisory Board 
   8.2 

Voter Rationale: For controlled companies, the supervisory board should include at least 33% independent non-executive directors, to 
ensure appropriate balance of independence and objectivity. We do not consider employee-elected directors under the 
co-determination system to be fully independent. Also, the nomination committee should be majority independent and this director's 
membership could hamper the committee's impartiality and effectiveness. The company should reduce director terms and implement 
either staggered election cycles or, ideally, annual re-elections, in order to facilitate a more dynamic board refreshment process. 

Mgmt Against Against For Elect Maria Garcia-Legaz Ponce to the 

Supervisory Board 
   8.3 

Voter Rationale: For controlled companies, the supervisory board should include at least 33% independent non-executive directors, to 
ensure appropriate balance of independence and objectivity. We do not consider employee-elected directors under the 
co-determination system to be fully independent. Also, this director is not an independent director,  yet sits on a remuneration 
committee that is majority non-independent.  The remuneration committee requires  independence, and non-independent directors 
could be conflicted, thereby hampering the committee's impartiality and effectiveness. The company should reduce director terms 
and implement either staggered election cycles or, ideally, annual re-elections, in order to facilitate a more dynamic board 
refreshment process. 

Mgmt Against Against For Elect Ernesto Gardelliano to the 
Supervisory Board 

   8.4 

Voter Rationale: For controlled companies, the supervisory board should include at least 33% independent non-executive directors, to 
ensure appropriate balance of independence and objectivity. We do not consider employee-elected directors under the 
co-determination system to be fully independent. Also, this director is not an independent director,  yet sits on an audit committee 
that is majority non-independent.  The audit committee requires independence, and non-independent directors could be conflicted, 
thereby hampering the committee's impartiality and effectiveness. Moreover, the nomination committee should be majority 
independent and this director's membership could hamper the committee's impartiality and effectiveness. The company should 
reduce director terms and implement either staggered election cycles or, ideally, annual re-elections, in order to facilitate a more 
dynamic board refreshment process. 

Mgmt For For For Elect Michael Hoffmann to the 
Supervisory Board 

   8.5 
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Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt Against Against For Elect Julio Lopez to the Supervisory 
Board 

   8.6 

Voter Rationale: For controlled companies, the supervisory board should include at least 33% independent non-executive directors, to 
ensure appropriate balance of independence and objectivity. We do not consider employee-elected directors under the 
co-determination system to be fully independent. 

Mgmt Against Against For Elect Stefanie Oeschger to the 
Supervisory Board 

   8.7 

Voter Rationale: The company should reduce director terms and implement either staggered election cycles or, ideally, annual 
re-elections, in order to facilitate a more dynamic board refreshment process. 

Mgmt Against Against For Elect Jaime Basterra to the Supervisory 

Board 
   8.8 

Voter Rationale: The company should reduce director terms and implement either staggered election cycles or, ideally, annual 
re-elections, in order to facilitate a more dynamic board refreshment process. 

Mgmt Against Against For Authorize Share Repurchase Program 
and Reissuance or Cancellation of 
Repurchased Shares 

   9 

Voter Rationale: Shares should not be repurchased at a significant variation to the market price. 

 

United Internet AG 

Meeting Date: 05/19/2022 Country: Germany 

Meeting Type: Annual 

Ticker: UTDI 

Primary ISIN: DE0005089031 Primary SEDOL: 4354134 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

Mgmt 
Rec 

Voting 

Policy  
Rec 

 

Vote 
Instruction 

   1 Receive Financial Statements and 
Statutory Reports for Fiscal Year 2021 
(Non-Voting) 

Mgmt 

Mgmt For For For Approve Allocation of Income and 
Dividends of EUR 0.50 per Share 

   2 

Mgmt For For For Approve Discharge of Management 
Board Member Ralph Dommermuth for 
Fiscal Year 2021 

   3.1 

Mgmt For For For Approve Discharge of Management 
Board Member Martin Mildner for Fiscal 
Year 2021 

   3.2 

Mgmt Against Against For Approve Discharge of Supervisory Board 
for Fiscal Year 2021 

   4 

Voter Rationale: The company should reduce director terms and implement either staggered election cycles or, ideally, annual 
re-elections, in order to facilitate a more dynamic board refreshment process. 

Mgmt For For For Ratify PricewaterhouseCoopers GmbH as 
Auditors for Fiscal Year 2022 and for the 
Review of Interim Financial Statements 
for the Fiscal Year 2022 and the First 
Quarter of Fiscal Year 2023 

   5 
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Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt Against Against For Approve Remuneration Report    6 

Voter Rationale: All exceptional awards should be clearly linked to performance and demonstrate shareholder value creation in 
addition to and above that expected of directors as a normal part of their jobs. Likewise, incentive awards to executives should be 
clearly disclosed and include robust and stretching performance targets to reward strong performance and drive shareholder value 
over a sufficiently long period of time. Also, substantial pay-outs under incentive schemes should only be available for superior 
performance. Reaching threshold targets may warrant vesting of only a small proportion of incentive awards. Further, long-term 
incentive awards should be used to incentivise long-term performance and should not be allowed to vest within 3 years since the date 
of grant. Moreover, companies that received high levels of dissent on remuneration-related proposals should engage with their key 
shareholders to understand the rationale for opposition and explain in the next annual report how the company intends to address 
shareholder concerns. Lastly, companies should consider introducing deferral element and clawback provisions to the short- and 
long-term incentive schemes in line with market best practice. 

Mgmt For For For Amend Articles Re: Supervisory Board 
Term of Office 

   7 

Mgmt For For For Approve Remuneration of Supervisory 
Board 

   8 

 

Accor SA 

Meeting Date: 05/20/2022 Country: France 

Meeting Type: Annual/Special 

Ticker: AC 

Primary ISIN: FR0000120404 Primary SEDOL: 5852842 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Ordinary Business Mgmt 

Mgmt For For For Approve Financial Statements and 
Statutory Reports 

   1 

Mgmt For For For Approve Consolidated Financial 
Statements and Statutory Reports 

   2 

Mgmt For For For Approve Treatment of Losses    3 

Mgmt For For For Elect Asma Abdulrahman Al-Khulaifi as 
Director 

   4 

Mgmt For For For Elect Ugo Arzani as Director    5 

Mgmt For For For Elect Helene Auriol Potier as Director    6 

Mgmt For For For Reelect Qionger Jiang as Director    7 

Mgmt For For For Reelect Nicolas Sarkozy as Director    8 

Mgmt Against Against For Reelect Isabelle Simon as Director    9 

Voter Rationale: In the context of increasingly complex international accounting standards, the audit committee benefits from 
members who have a good and recent understanding of the accounting rules and of the audit process. 

Mgmt Against Against For Reelect Sarmad Zok as Director    10 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt For Refer For Approve Compensation Report of 

Corporate Officers 
   11 

Page 246 of 334 



 
 

Accor SA 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt Against Refer For Approve Compensation of Sebastien 
Bazin, Chairman and CEO 

   12 

Voter Rationale: A vote AGAINST the remuneration report of Sébastien Bazin is warranted because: * The individual achievement 
levels of the annual bonus' performance criteria are not disclosed; * The targets and vesting scales of the criteria attached to the 
LTIP granted are not disclosed, it is therefore impossible to assess their relevance. Vesting below median for TSR criteria seems 
possible (and materialized in the 2019 LTIP that is vesting); and * There is a risk of compensation effect between criteria for LTIP 
granted during FY21, which is materialized in the 2019 LTIP that is vesting. 

Mgmt Against Against For Approve Remuneration Policy of 
Chairman and CEO 

   13 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Also, companies should consider 
introducing deferral element and clawback provisions to the short- and long-term incentive schemes in line with market best practice. 
Moreover, the company should put in place a procedure which would enable it, should it identify any facts of manipulation of reported 
indicators or other bad faith actions on the part of any of its executive directors and other key managers which were detrimental to 
the long-term interests of its shareholders, to ensure that any funds wrongfully obtained in such manner are repaid to it. 

Mgmt For For For Approve Remuneration Policy of 

Directors 
   14 

Mgmt For For For Approve Transaction with Worklib SAS    15 

Mgmt For For For Authorize Repurchase of Up to 10 

Percent of Issued Share Capital 
   16 

Mgmt Extraordinary Business 

Mgmt Against Against For Authorize up to 2.5 Percent of Issued 
Capital for Use in Restricted Stock Plans 
Under Performance Conditions Reserved 
for Employees and Corporate Executive 
Officers 

   17 

Voter Rationale: Long-term incentive awards should be used to incentivise long-term performance and should not be allowed to vest 
within 3 years since the date of grant. Also, companies should consider extending vesting periods for long-term incentive plans to 5 
years or longer or as a minimum introduce an additional holding or deferral period. Furthermore, the company should put in place a 
procedure which would enable it, should it identify any facts of manipulation of reported indicators or other bad faith actions on the 
part of any of its executive directors and other key managers which were detrimental to the long-term interests of its shareholders, to 
ensure that any funds wrongfully obtained in such manner are repaid to it. 

Mgmt For For For Pursuant to Item 17 Above, Set Limit of 
Shares Reserved for Corporate Executive 
Officers at 15 Percent of Restricted 

Stock Plans 

   18 

Mgmt Against Against For Authorize Capital Issuances for Use in 

Employee Stock Purchase Plans 
   19 

Voter Rationale: Options should be issued at no less than market price, except for an all-employee plan where the discount should 
not exceed 20% on a fixed date. 

Mgmt Ordinary Business 

Mgmt Against Against For Authorize Board to Issue Free Warrants 
with Preemptive Rights During a Public 
Tender Offer 

   20 

Voter Rationale: Where poison pills are adopted, they should be approved by shareholders prior to deployment, include independent 
oversight, and be of a limited duration. 

Mgmt For For For Authorize Filing of Required 
Documents/Other Formalities 

   21 
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bioMerieux SA 

Meeting Date: 05/23/2022 Country: France 

Meeting Type: Annual/Special 

Ticker: BIM 

Primary ISIN: FR0013280286 Primary SEDOL: BF0LBX7 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
Mgmt 

Rec 

Voting 
Policy  

Rec 

 
Vote 

Instruction 

Ordinary Business Mgmt 

Mgmt For For For Approve Financial Statements and 
Statutory Reports 

   1 

Mgmt For For For Approve Consolidated Financial 
Statements and Statutory Reports 

   2 

Mgmt For For For Approve Discharge of Directors    3 

Mgmt For For For Approve Allocation of Income and 
Dividends of EUR 0.85 per Share 

   4 

Mgmt For For For Approve Transaction with Fondation 
Christophe et Rodolphe Merieux 

   5 

Mgmt For For For Reelect Alexandre Merieux as Director    6 

Voter Rationale: The roles of Chairman and CEO are substantially different and generally should be separated. Separation of roles is 
important for securing a proper balance between executives and outside shareholders and preserving accountability 

Mgmt For For For Reelect Jean-Luc Belingard as Director    7 

Mgmt For For For Approve Remuneration of Directors in 
the Aggregate Amount of EUR 500,000 

   8 

Mgmt For For For Approve Remuneration Policy of 
Corporate Officers 

   9 

Mgmt Against Against For Approve Remuneration Policy of 
Chairman and CEO 

   10 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Also, companies should consider 
introducing deferral element and clawback provisions to the short- and long-term incentive schemes in line with market best practice. 
Moreover, the company should put in place a procedure which would enable it, should it identify any facts of manipulation of reported 
indicators or other bad faith actions on the part of any of its executive directors and other key managers which were detrimental to 
the long-term interests of its shareholders, to ensure that any funds wrongfully obtained in such manner are repaid to it. 

Mgmt Against Against For Approve Remuneration Policy of 
Vice-CEO 

   11 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Also, companies should consider 
introducing deferral element and clawback provisions to the short- and long-term incentive schemes in line with market best practice. 
Further, companies should consider extending vesting periods for long-term incentive plans to 5 years or longer or as a minimum 
introduce an additional holding or deferral period. Moreover, the company should put in place a procedure which would enable it, 
should it identify any facts of manipulation of reported indicators or other bad faith actions on the part of any of its executive 
directors and other key managers which were detrimental to the long-term interests of its shareholders, to ensure that any funds 
wrongfully obtained in such manner are repaid to it. 

Mgmt For For For Approve Remuneration Policy of 
Directors 

   12 

Mgmt For For For Approve Compensation Report of 
Corporate Officers 

   13 
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bioMerieux SA 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt Against Against For Approve Compensation of Alexandre 
Merieux, Chairman and CEO 

   14 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Also, companies should consider 
introducing deferral element and clawback provisions to the short- and long-term incentive schemes in line with market best practice. 

Mgmt Against Against For Approve Compensation of Pierre Boulud, 
Vice-CEO 

   15 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Also, companies should consider 
introducing deferral element and clawback provisions to the short- and long-term incentive schemes in line with market best practice. 
Further, companies should consider extending vesting periods for long-term incentive plans to 5 years or longer or as a minimum 
introduce an additional holding or deferral period. 

Mgmt For For For Authorize Repurchase of Up to 10 

Percent of Issued Share Capital 
   16 

Mgmt Extraordinary Business 

Mgmt For For For Authorize Decrease in Share Capital via 

Cancellation of Repurchased Shares 
   17 

Mgmt For For For Authorize Filing of Required 

Documents/Other Formalities 
   18 

 

Credit Agricole SA 

Meeting Date: 05/24/2022 Country: France 

Meeting Type: Annual/Special 

Ticker: ACA 

Primary ISIN: FR0000045072 Primary SEDOL: 7262610 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

Mgmt 
Rec 

Voting 

Policy  
Rec 

 

Vote 
Instruction 

Ordinary Business Mgmt 

Mgmt For For For Approve Financial Statements and 

Statutory Reports 
   1 

Mgmt For For For Approve Consolidated Financial 

Statements and Statutory Reports 
   2 

Mgmt For For For Approve Allocation of Income and 

Dividends of EUR 1.05 per Share 
   3 

Mgmt For For For Approve Transaction with les Caisses 
Regionales de Credit Agricole Re: 
Guarantee Agreement 

   4 

Mgmt For For For Approve Transaction with CACIB et CA 
Indosuez Wealth France Re: Tax 
Integration 

   5 

Mgmt For For For Approve Transaction with FNSEA Re: 

Service Agreement 
   6 

Mgmt Against Against For Elect Sonia Bonnet-Bernard as Director    7 

Voter Rationale: In the context of increasingly complex international accounting standards, the audit committee benefits from 
members who have a good and recent understanding of the accounting rules and of the audit process. 
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Credit Agricole SA 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt Against Against For Elect Hugues Brasseur as Director    8 

Voter Rationale: For controlled companies, the board should include at least 33% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. 

Mgmt Against Against For Elect Eric Vial as Director    9 

Voter Rationale: For controlled companies, the board should include at least 33% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. 

Mgmt Against Against For Reelect Dominique Lefebvre as Director    10 

Voter Rationale: For controlled companies, the board should include at least 33% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, the nomination committee should be majority independent and this 
director's membership could hamper the committee's impartiality and effectiveness. Moreover, the board should appoint a Lead 
Independent Director to establish appropriate checks and balances on the Board, support the Chairman, ensure orderly succession 
process for the Chairman, and act as a point of contact for shareholders, non-executive directors and senior executives where normal 
channels of communication through the board Chairman are considered inappropriate. 

Mgmt Against Against For Reelect Pierre Cambefort as Director    11 

Voter Rationale: For controlled companies, the board should include at least 33% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. 

Mgmt Against Against For Reelect Jean-Pierre Gaillard as Director    12 

Voter Rationale: For controlled companies, the board should include at least 33% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, the audit committee should be fully independent and this director's 
membership could hamper the committee's impartiality and effectiveness. Moreover, the nomination committee should be majority 
independent and this director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against Against For Reelect Jean-Paul Kerrien as Director    13 

Voter Rationale: For controlled companies, the board should include at least 33% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. 

Mgmt Against Against For Approve Remuneration Policy of 
Chairman of the Board 

   14 

Voter Rationale: Significant salary increases should be linked to material changes in the business or in the role and responsibilities of 
executive directors. 

Mgmt Against Against For Approve Remuneration Policy of CEO    15 

Voter Rationale: If granted, payments to former executives should be subject to appropriate performance targets and triggering 
events that are in line with market best practice. Moreover, on early termination, all share-based awards should be time pro-rated and 
tested for performance, including in the event of a change of control. Additionally, incentive awards to executives should be clearly 
disclosed and include robust and stretching performance targets to reward strong performance and drive shareholder value over a 
sufficiently long period of time. Also, substantial pay-outs under incentive schemes should only be available for superior performance. 
Reaching threshold targets may warrant vesting of only a small proportion of incentive awards. 

Mgmt Against Against For Approve Remuneration Policy of 

Vice-CEO 
   16 

Voter Rationale: If granted, payments to former executives should be subject to appropriate performance targets and triggering 
events that are in line with market best practice. Moreover, on early termination, all share-based awards should be time pro-rated and 
tested for performance, including in the event of a change of control. Additionally, incentive awards to executives should be clearly 
disclosed and include robust and stretching performance targets to reward strong performance and drive shareholder value over a 
sufficiently long period of time. Also, substantial pay-outs under incentive schemes should only be available for superior performance. 
Reaching threshold targets may warrant vesting of only a small proportion of incentive awards. 

Mgmt For For For Approve Remuneration Policy of 

Directors 
   17 

Mgmt For For For Approve Compensation of Dominique 

Lefebvre, Chairman of the Board 
   18 
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Credit Agricole SA 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt Against Against For Approve Compensation of Philippe 
Brassac, CEO 

   19 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Also, substantial pay-outs under 
incentive schemes should only be available for superior performance. Reaching threshold targets may warrant vesting of only a small 
proportion of incentive awards. 

Mgmt Against Against For Approve Compensation of Xavier Musca, 
Vice-CEO 

   20 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Also, substantial pay-outs under 
incentive schemes should only be available for superior performance. Reaching threshold targets may warrant vesting of only a small 
proportion of incentive awards. 

Mgmt For For For Approve Compensation Report of 

Corporate Officers 
   21 

Mgmt For For For Approve the Aggregate Remuneration 
Granted in 2021 to Senior Management, 
Responsible Officers and Regulated 

Risk-Takers 

   22 

Mgmt For For For Authorize Repurchase of Up to 10 

Percent of Issued Share Capital 
   23 

Mgmt Extraordinary Business 

Mgmt For For For Authorize Issuance of Equity or 
Equity-Linked Securities with Preemptive 
Rights up to Aggregate Nominal Amount 

of EUR 4.6 Billion 

   24 

Mgmt For For For Approve Issuance of Equity or 
Equity-Linked Securities for Private 
Placements, up to Aggregate Nominal 

Amount of EUR 908 Million 

   25 

Mgmt For For For Authorize Issuance of Equity or 
Equity-Linked Securities without 
Preemptive Rights up to Aggregate 

Nominal Amount of EUR 908 Million 

   26 

Mgmt For For For Authorize Board to Increase Capital in 
the Event of Additional Demand Related 
to Delegation Submitted to Shareholder 
Vote Under Items 24-26, 28-29 and 
32-33 

   27 

Mgmt For For For Authorize Capital Increase of up to 10 
Percent of Issued Capital for 
Contributions in Kind 

   28 

Mgmt For For For Authorize Board to Set Issue Price for 10 
Percent Per Year of Issued Capital 
Pursuant to Issue Authority without 

Preemptive Rights 

   29 

Mgmt For For For Set Total Limit for Capital Increase to 
Result from All Issuance Requests at 
EUR 4.6 Billion 

   30 

Mgmt For For For Authorize Capitalization of Reserves of 
Up to EUR 1 Billion for Bonus Issue or 
Increase in Par Value 

   31 

Mgmt Against Against For Authorize Capital Issuances for Use in 

Employee Stock Purchase Plans 
   32 

Voter Rationale: Options should be issued at no less than market price, except for an all-employee plan where the discount should 
not exceed 20% on a fixed date. 
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Credit Agricole SA 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt Against Against For Authorize Capital Issuances for Use in 
Employee Stock Purchase Plans 
Reserved for Employees of the Group's 
Subsidiaries 

   33 

Voter Rationale: Options should be issued at no less than market price, except for an all-employee plan where the discount should 
not exceed 20% on a fixed date. 

Mgmt For For For Authorize Decrease in Share Capital via 
Cancellation of Repurchased Shares 

   34 

Mgmt For For For Authorize Filing of Required 
Documents/Other Formalities 

   35 

Mgmt Shareholder Proposals Submitted by 
FCPE Credit Agricole SA Actions 

SH Against Against Against Amend Employee Stock Purchase Plans    A 

Voter Rationale: We do not support shareholder proposals where we consider that the issue raised is not material, is already 
sufficiently addressed by the company or the request is overly burdensome or impractical. 

 

Ipsen SA 

Meeting Date: 05/24/2022 Country: France 

Meeting Type: Annual/Special 

Ticker: IPN 

Primary ISIN: FR0010259150 Primary SEDOL: B0R7JF1 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

Mgmt 
Rec 

Voting 

Policy  
Rec 

 

Vote 
Instruction 

Ordinary Business Mgmt 

Mgmt For For For Approve Financial Statements and 

Statutory Reports 
   1 

Mgmt For For For Approve Consolidated Financial 

Statements and Statutory Reports 
   2 

Mgmt For For For Approve Allocation of Income and 

Dividends of EUR 1.20 per Share 
   3 

Mgmt For For For Approve Auditors' Special Report on 
Related-Party Transactions Mentioning 
the Absence of New Transactions 

   4 

Mgmt For For For Appoint PricewaterhouseCoopers Audit 

as Auditor 
   5 

Mgmt For For For Acknowledge End of Mandate of BEAS 
as Alternate Auditor and Decision Not to 
Replace and Renew 

   6 

Mgmt Against Against For Reelect Highrock SARL as Director    7 

Voter Rationale: For controlled companies, the board should include at least 33% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. 

Mgmt Against Against For Reelect Paul Sekhri as Director    8 

Voter Rationale: Directors are expected to hold only a small number of directorships and ensure they have sufficient time and energy 
to discharge their role properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt For For For Reelect Piet Wigerinck as Director    9 
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Ipsen SA 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt For For For Ratify Appointment of Karen Witts as 
Director 

   10 

Mgmt For For For Approve Remuneration Policy of 
Directors 

   11 

Mgmt Against Against For Approve Remuneration Policy of 
Chairman of the Board 

   12 

Voter Rationale: Companies should provide sufficient information on directors' fees to enable shareholders to cast an informed vote.  
Moreover, retirement benefits should not be granted to non-executive directors as this may compromise their independence and 
ability to hold management accountable. 

Mgmt Against Against For Approve Remuneration Policy of CEO 
and Executive Corporate Officers 

   13 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Further, the remuneration policy 
should provide details of the rules governing the award of the annual and long-term variable incentives, any exceptional components 
and termination arrangements. Also, companies should consider introducing deferral element and clawback provisions to the short- 
and long-term incentive schemes in line with market best practice. Moreover, all exceptional awards should be clearly linked to 
performance and demonstrate shareholder value creation in addition to and above that expected of directors as a normal part of their 
jobs. Additionally, all cash or share-based awards and payments that fall outside the company's remuneration policy should require 
ex-ante shareholder approval. Likewise, the company should put in place a procedure which would enable it, should it identify any 
facts of manipulation of reported indicators or other bad faith actions on the part of any of its executive directors and other key 
managers which were detrimental to the long-term interests of its shareholders, to ensure that any funds wrongfully obtained in such 
manner are repaid to it. 

Mgmt For For For Approve Compensation Report of 

Corporate Officers 
   14 

Mgmt For For For Approve Compensation of Marc de 

Garidel, Chairman of the Board 
   15 

Mgmt Against Against For Approve Compensation of David Loew, 

CEO 
   16 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Additionally, the company's 
remuneration policy should provide for exceptional awards on recruitment. Companies should pay no more than necessary on 
recruitment of executive directors and ensure that  recruitment-related awards are linked to long-term performance of the company. 
Moreover, companies should consider introducing deferral element and clawback provisions to the short- and long-term incentive 
schemes in line with market best practice. 

Mgmt For For For Authorize Repurchase of Up to 10 

Percent of Issued Share Capital 
   17 

Mgmt Extraordinary Business 

Mgmt Against Against For Authorize up to 3 Percent of Issued 

Capital for Use in Restricted Stock Plans 
   18 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Likewise, the company should put in 
place a procedure which would enable it, should it identify any facts of manipulation of reported indicators or other bad faith actions 
on the part of any of its executive directors and other key managers which were detrimental to the long-term interests of its 
shareholders, to ensure that any funds wrongfully obtained in such manner are repaid to it. 

Mgmt Against Against For Amend Article 16 of Bylaws Re: Age 

Limit of Chairman of the Board 
   19 

Voter Rationale: Changes in company's articles or by-laws should not erode shareholder rights. Any limitation of directors' tenure 
should be expressed as a number of terms rather than age of individual board members. 

Mgmt For For For Authorize Filing of Required 
Documents/Other Formalities 

   20 
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Knorr-Bremse AG 

Meeting Date: 05/24/2022 Country: Germany 

Meeting Type: Annual 

Ticker: KBX 

Primary ISIN: DE000KBX1006 Primary SEDOL: BD2P9X9 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
Mgmt 

Rec 

Voting 
Policy  

Rec 

 
Vote 

Instruction 

   1 Receive Financial Statements and 
Statutory Reports for Fiscal Year 2021 

(Non-Voting) 

Mgmt 

Mgmt For For For Approve Allocation of Income and 
Dividends of EUR 1.85 per Share 

   2 

Mgmt For For For Approve Discharge of Management 
Board for Fiscal Year 2021 

   3 

Mgmt Against Against For Approve Discharge of Supervisory Board 
for Fiscal Year 2021 

   4 

Voter Rationale: The company should reduce director terms and implement either staggered election cycles or, ideally, annual 
re-elections, in order to facilitate a more dynamic board refreshment process. 

Mgmt For For For Ratify KPMG AG as Auditors for Fiscal 
Year 2022 and for the Review of Interim 
Financial Statements for the First Half of 
Fiscal Year 2022 

   5 

Mgmt Against Against For Approve Remuneration Report    6 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time.  Moreover, companies should consider 
extending vesting periods for long-term incentive plans to 5 years or longer or as a minimum introduce an additional holding or 
deferral period. 

Mgmt For For For Elect Reinhard Ploss to the Supervisory 
Board 

   7.1 

Mgmt For For For Elect Sigrid Nikutta to the Supervisory 
Board 

   7.2 

Mgmt For For For Approve Remuneration of Supervisory 
Board 

   8 

Mgmt For For For Amend Articles Re: Participation of 
Supervisory Board Members in the 
Annual General Meeting by Means of 
Audio and Video Transmission 

   9 

 

EssilorLuxottica SA 

Meeting Date: 05/25/2022 Country: France 

Meeting Type: Annual/Special 

Ticker: EL 

Primary ISIN: FR0000121667 Primary SEDOL: 7212477 

Did Not Vote Due to Ballot Shareblocking 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

Mgmt 
Rec 

Voting 

Policy  
Rec 

 

Vote 
Instruction 

Ordinary Business Mgmt 

Mgmt Do Not Vote For For Approve Financial Statements and 

Statutory Reports 
   1 
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EssilorLuxottica SA 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt Do Not Vote For For Approve Consolidated Financial 
Statements and Statutory Reports 

   2 

Mgmt Do Not Vote For For Approve Treatment of Losses and 
Dividends of EUR 2.51 per Share 

   3 

Mgmt Do Not Vote For For Ratify Appointment of Virginie Mercier 
Pitre as Director 

   4 

Mgmt Do Not Vote For For Approve Auditors' Special Report on 
Related-Party Transactions 

   5 

Mgmt Do Not Vote For For Approve Compensation Report of 
Corporate Officers 

   6 

Mgmt Do Not Vote Against For Approve Compensation of Leonardo Del 
Vecchio, Chairman of the Board 

   7 

Mgmt Do Not Vote Against For Approve Compensation of Francesco 
Milleri, CEO 

   8 

Mgmt Do Not Vote Against For Approve Compensation of Paul du 
Saillant, Vice-CEO 

   9 

Mgmt Do Not Vote For For Approve Remuneration Policy of 
Directors 

   10 

Mgmt Do Not Vote For For Approve Remuneration Policy of 
Chairman of the Board 

   11 

Mgmt Do Not Vote Against For Approve Remuneration Policy of CEO    12 

Mgmt Do Not Vote Against For Approve Remuneration Policy of 
Vice-CEO 

   13 

Mgmt Do Not Vote For For Authorize Repurchase of Up to 10 
Percent of Issued Share Capital 

   14 

Mgmt Extraordinary Business 

Mgmt Do Not Vote For For Authorize Decrease in Share Capital via 
Cancellation of Repurchased Shares 

   15 

Mgmt Do Not Vote For For Authorize Filing of Required 
Documents/Other Formalities 

   16 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
Mgmt 

Rec 

Voting 
Policy  

Rec 

 
Vote 

Instruction 

Mgmt Ordinary Business 

Mgmt For For For Approve Financial Statements and 

Statutory Reports 
   1 

Mgmt For For For Approve Consolidated Financial 

Statements and Statutory Reports 
   2 

Mgmt For For For Approve Treatment of Losses and 

Dividends of EUR 2.51 per Share 
   3 

Mgmt For For For Ratify Appointment of Virginie Mercier 

Pitre as Director 
   4 

Mgmt For For For Approve Auditors' Special Report on 

Related-Party Transactions 
   5 
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EssilorLuxottica SA 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt For For For Approve Compensation Report of 
Corporate Officers 

   6 

Mgmt Against Against For Approve Compensation of Leonardo Del 
Vecchio, Chairman of the Board 

   7 

Voter Rationale: Substantial pay-outs under incentive schemes should only be available for superior performance. Reaching threshold 
targets may warrant vesting of only a small proportion of incentive awards. Moreover, incentive awards to executives should be 
clearly disclosed and include robust and stretching performance targets to reward strong performance and drive shareholder value 
over a sufficiently long period of time. Also, companies should consider extending vesting periods for long-term incentive plans to 5 
years or longer or as a minimum introduce an additional holding or deferral period. 

Mgmt Against Against For Approve Compensation of Francesco 
Milleri, CEO 

   8 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. 

Mgmt Against Against For Approve Compensation of Paul du 

Saillant, Vice-CEO 
   9 

Voter Rationale: Substantial pay-outs under incentive schemes should only be available for superior performance. Reaching threshold 
targets may warrant vesting of only a small proportion of incentive awards. Moreover, incentive awards to executives should be 
clearly disclosed and include robust and stretching performance targets to reward strong performance and drive shareholder value 
over a sufficiently long period of time. Also, companies should consider extending vesting periods for long-term incentive plans to 5 
years or longer or as a minimum introduce an additional holding or deferral period. 

Mgmt For For For Approve Remuneration Policy of 

Directors 
   10 

Mgmt For For For Approve Remuneration Policy of 

Chairman of the Board 
   11 

Mgmt Against Against For Approve Remuneration Policy of CEO    12 

Voter Rationale: Substantial pay-outs under incentive schemes should only be available for superior performance. Reaching threshold 
targets may warrant vesting of only a small proportion of incentive awards. Also, if granted, payments to former executives should be 
subject to appropriate performance targets and triggering events that are in line with market best practice. Moreover, incentive 
awards to executives should be clearly disclosed and include robust and stretching performance targets to reward strong performance 
and drive shareholder value over a sufficiently long period of time. 

Mgmt Against Against For Approve Remuneration Policy of 

Vice-CEO 
   13 

Voter Rationale: Substantial pay-outs under incentive schemes should only be available for superior performance. Reaching threshold 
targets may warrant vesting of only a small proportion of incentive awards. Also, if granted, payments to former executives should be 
subject to appropriate performance targets and triggering events that are in line with market best practice. Moreover, incentive 
awards to executives should be clearly disclosed and include robust and stretching performance targets to reward strong performance 
and drive shareholder value over a sufficiently long period of time. 

Mgmt For For For Authorize Repurchase of Up to 10 
Percent of Issued Share Capital 

   14 

Mgmt Extraordinary Business 

Mgmt For For For Authorize Decrease in Share Capital via 
Cancellation of Repurchased Shares 

   15 

Mgmt For For For Authorize Filing of Required 
Documents/Other Formalities 

   16 

 

Evonik Industries AG 

Meeting Date: 05/25/2022 Country: Germany 

Meeting Type: Annual 

Ticker: EVK 

Primary ISIN: DE000EVNK013 Primary SEDOL: B5ZQ9D3 
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Evonik Industries AG 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
Mgmt 

Rec 

Voting 
Policy  

Rec 

 
Vote 

Instruction 

   1 Receive Financial Statements and 
Statutory Reports for Fiscal Year 2021 

(Non-Voting) 

Mgmt 

Mgmt For For For Approve Allocation of Income and 
Dividends of EUR 1.17 per Share 

   2 

Mgmt For For For Approve Discharge of Management 
Board for Fiscal Year 2021 

   3 

Mgmt Against Against For Approve Discharge of Supervisory Board 
for Fiscal Year 2021 

   4 

Voter Rationale: The company should reduce director terms and implement either staggered election cycles or, ideally, annual 
re-elections, in order to facilitate a more dynamic board refreshment process. 

Mgmt For For For Ratify KPMG AG as Auditors for Fiscal 
Year 2022, for the Review of Interim 
Financial Statements for the First Half of 
Fiscal Year 2022 and for the Review of 
Interim Financial Statements Until 2023 
AGM 

   5 

Mgmt Against Against For Approve Remuneration Policy    6 

Voter Rationale: Remuneration committee should not allow vesting of incentive awards for below median performance. Moreover, 
incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to reward strong 
performance and drive shareholder value over a sufficiently long period of time. Also, all exceptional awards should be clearly linked 
to performance and demonstrate shareholder value creation in addition to and above that expected of directors as a normal part of 
their jobs. Further, companies should consider introducing deferral element and clawback provisions to the short- and long-term 
incentive schemes in line with market best practice. Lastly, companies should consider extending vesting periods for long-term 
incentive plans to 5 years or longer or as a minimum introduce an additional holding or deferral period. 

Mgmt Against Against For Approve Remuneration Report    7 

Voter Rationale: Substantial pay-outs under incentive schemes should only be available for superior performance. Reaching threshold 
targets may warrant vesting of only a small proportion of incentive awards. Moreover, remuneration committee should not allow 
vesting of incentive awards for below median performance. Additionally, incentive awards to executives should be clearly disclosed 
and include robust and stretching performance targets to reward strong performance and drive shareholder value over a sufficiently 
long period of time. Further, all exceptional awards should be clearly linked to performance and demonstrate shareholder value 
creation in addition to and above that expected of directors as a normal part of their jobs. Likewise, companies should consider 
introducing deferral element and clawback provisions to the short- and long-term incentive schemes in line with market best practice. 
Lastly, companies should consider extending vesting periods for long-term incentive plans to 5 years or longer or as a minimum 
introduce an additional holding or deferral period. 

Mgmt Against Against For Approve Creation of EUR 116.5 Million 
Pool of Authorized Capital with or 
without Exclusion of Preemptive Rights 

   8 

Voter Rationale: Any increase in capital of greater than 10% without pre-emption rights should be undertaken in exceptional 
circumstances only and fully justified by the company. 

Mgmt For For For Approve Issuance of Warrants/Bonds 
with Warrants Attached/Convertible 
Bonds without Preemptive Rights up to 
Aggregate Nominal Amount of EUR 1.25 
Billion; Approve Creation of EUR 37.3 
Million Pool of Capital to Guarantee 
Conversion Rights 

   9 

Mgmt For For For Amend Articles Re: Interim Dividend    10 
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LANXESS AG 

Meeting Date: 05/25/2022 Country: Germany 

Meeting Type: Annual 

Ticker: LXS 

Primary ISIN: DE0005470405 Primary SEDOL: B05M8B7 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
Mgmt 

Rec 

Voting 
Policy  

Rec 

 
Vote 

Instruction 

   1 Receive Financial Statements and 
Statutory Reports for Fiscal Year 2021 

(Non-Voting) 

Mgmt 

Mgmt For For For Approve Allocation of Income and 
Dividends of EUR 1.05 per Share 

   2 

Mgmt For For For Approve Discharge of Management 
Board for Fiscal Year 2021 

   3 

Mgmt For For For Approve Discharge of Supervisory Board 
for Fiscal Year 2021 

   4 

Mgmt For For For Ratify PricewaterhouseCoopers GmbH as 
Auditors for Fiscal Year 2022 

   5.1 

Voter Rationale: Companies who have had the same auditor for a period of over 10 years should consider a plan or tender process for 
bringing in a new auditing firm. 

Mgmt For For For Ratify PricewaterhouseCoopers GmbH as 
Auditors for Half-Year and Quarterly 

Reports 2022 

   5.2 

Voter Rationale: Companies who have had the same auditor for a period of over 10 years should consider a plan or tender process for 
bringing in a new auditing firm. 

Mgmt Against Against For Approve Remuneration Report    6 

Voter Rationale: Substantial pay-outs under incentive schemes should only be available for superior performance. Reaching threshold 
targets may warrant vesting of only a small proportion of incentive awards. Also, remuneration committee should not allow vesting of 
incentive awards for below median performance. 

Mgmt For For For Elect Heike Hanagarth to the 
Supervisory Board 

   7.1 

Mgmt Against Against For Elect Rainier van Roessel to the 
Supervisory Board 

   7.2 

Voter Rationale: For widely held companies, the supervisory board should include at least 50% independent non-executive directors, 
to ensure appropriate balance of independence and objectivity. We do not consider employee-elected directors under the 
co-determination system to be fully independent. . 

 

Legrand SA 

Meeting Date: 05/25/2022 Country: France 

Meeting Type: Annual/Special 

Ticker: LR 

Primary ISIN: FR0010307819 Primary SEDOL: B11ZRK9 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

Mgmt 
Rec 

Voting 

Policy  
Rec 

 

Vote 
Instruction 

Ordinary Business Mgmt 

Mgmt For For For Approve Financial Statements and 

Statutory Reports 
   1 
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Legrand SA 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt For For For Approve Consolidated Financial 
Statements and Statutory Reports 

   2 

Mgmt For For For Approve Allocation of Income and 
Dividends of EUR 1.65 per Share 

   3 

Mgmt For For For Renew Appointment of 
PricewaterhouseCoopers Audit as 

Auditor 

   4 

Voter Rationale: Companies who have had the same auditor for a period of over 10 years should consider a plan or tender process for 
bringing in a new auditing firm. 

Mgmt For For For Acknowledge of Mandate of 
Jean-Christophe Georghiou as Alternate 
Auditor and Decision Not to Renew 

   5 

Mgmt For For For Approve Compensation Report    6 

Mgmt For For For Approve Compensation of Angeles 
Garcia-Poveda, Chairman of the Board 

   7 

Mgmt Against Against For Approve Compensation of Benoit 
Coquart, CEO 

   8 

Voter Rationale: Significant salary increases should be linked to material changes in the business or in the role and responsibilities of 
executive directors. Also, substantial pay-outs under incentive schemes should only be available for superior performance. Reaching 
threshold targets may warrant vesting of only a small proportion of incentive awards. 

Mgmt For For For Approve Remuneration Policy of 

Chairman of the Board 
   9 

Mgmt Against Against For Approve Remuneration Policy of CEO    10 

Voter Rationale: Substantial pay-outs under incentive schemes should only be available for superior performance. Reaching threshold 
targets may warrant vesting of only a small proportion of incentive awards. Moreover, companies should consider introducing deferral 
element and clawback provisions to the short- and long-term incentive schemes in line with market best practice. Also, the company 
should put in place a procedure which would enable it, should it identify any facts of manipulation of reported indicators or other bad 
faith actions on the part of any of its executive directors and other key managers which were detrimental to the long-term interests of 
its shareholders, to ensure that any funds wrongfully obtained in such manner are repaid to it. Lastly, all exceptional awards should 
be clearly linked to performance and demonstrate shareholder value creation in addition to and above that expected of directors as a 
normal part of their jobs. 

Mgmt For For For Approve Remuneration Policy of 

Directors 
   11 

Mgmt For For For Reelect Olivier Bazil as Director    12 

Mgmt For For For Reelect Edward A. Gilhuly as Director    13 

Mgmt For For For Reelect Patrick Koller as Director    14 

Mgmt For For For Elect Florent Menegaux as Director    15 

Mgmt For For For Authorize Repurchase of Up to 10 

Percent of Issued Share Capital 
   16 

Mgmt Extraordinary Business 

Mgmt For For For Authorize Decrease in Share Capital via 

Cancellation of Repurchased Shares 
   17 

Mgmt For For For Authorize Issuance of Equity or 
Equity-Linked Securities with Preemptive 
Rights up to Aggregate Nominal Amount 

of EUR 200 Million 

   18 
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Legrand SA 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt For For For Authorize Issuance of Equity or 
Equity-Linked Securities without 
Preemptive Rights up to Aggregate 
Nominal Amount of EUR 100 Million 

   19 

Mgmt For For For Approve Issuance of Equity or 
Equity-Linked Securities for Private 
Placements, up to Aggregate Nominal 
Amount of EUR 100 Million 

   20 

Mgmt For For For Authorize Board to Increase Capital in 
the Event of Additional Demand Related 
to Delegation Submitted to Shareholder 
Vote Above 

   21 

Mgmt For For For Authorize Capitalization of Reserves of 
Up to EUR 100 Million for Bonus Issue or 

Increase in Par Value 

   22 

Mgmt Against Against For Authorize Capital Issuances for Use in 
Employee Stock Purchase Plans 

   23 

Voter Rationale: Options should be issued at no less than market price, except for an all-employee plan where the discount should 
not exceed 20% on a fixed date. 

Mgmt For For For Authorize Capital Increase of up to 5 
Percent of Issued Capital for 
Contributions in Kind 

   24 

Mgmt For For For Set Total Limit for Capital Increase to 
Result from Issuance Requests Under 
Items 18-21 and 23-24 at EUR 200 

Million 

   25 

Mgmt Ordinary Business 

Mgmt For For For Authorize Filing of Required 
Documents/Other Formalities 

   26 

 

Safran SA 

Meeting Date: 05/25/2022 Country: France 

Meeting Type: Annual/Special 

Ticker: SAF 

Primary ISIN: FR0000073272 Primary SEDOL: B058TZ6 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Ordinary Business Mgmt 

Mgmt For For For Approve Financial Statements and 
Statutory Reports 

   1 

Mgmt For For For Approve Consolidated Financial 
Statements and Statutory Reports 

   2 

Mgmt For For For Approve Allocation of Income and 
Dividends of EUR 0.50 per Share 

   3 

Mgmt For For For Reelect Monique Cohen as Director    4 
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Safran SA 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt Against Against For Reelect F&P as Director    5 

Voter Rationale: Directors are expected to hold only a small number of directorships and ensure they have sufficient time and energy 
to discharge their role properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt For For For Renew Appointment of Mazars as 
Auditor 

   6 

Voter Rationale: Companies who have had the same auditor for a period of over 10 years should consider a plan or tender process for 
bringing in a new auditing firm. 

Mgmt For For For Renew Appointment of Ernst & Young et 

Autres as Auditor 
   7 

Voter Rationale: Companies who have had the same auditor for a period of over 10 years should consider a plan or tender process for 
bringing in a new auditing firm. 

Mgmt For For For Approve Compensation of Ross McInnes, 

Chairman of the Board 
   8 

Mgmt Against Against For Approve Compensation of Olivier 

Andries, CEO 
   9 

Voter Rationale: Substantial pay-outs under incentive schemes should only be available for superior performance. Reaching threshold 
targets may warrant vesting of only a small proportion of incentive awards. Also, companies should consider introducing deferral 
element and clawback provisions to the short- and long-term incentive schemes in line with market best practice. Further, companies 
should consider extending vesting periods for long-term incentive plans to 5 years or longer or as a minimum introduce an additional 
holding or deferral period. 

Mgmt For For For Approve Compensation Report of 

Corporate Officers 
   10 

Mgmt For For For Approve Remuneration of Directors in 
the Aggregate Amount of EUR 1,3 
Million 

   11 

Mgmt For For For Approve Remuneration Policy of 

Chairman of the Board 
   12 

Mgmt Against Against For Approve Remuneration Policy of CEO    13 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Further, companies should consider 
extending vesting periods for long-term incentive plans to 5 years or longer or as a minimum introduce an additional holding or 
deferral period. Also, the company should put in place a procedure which would enable it, should it identify any facts of manipulation 
of reported indicators or other bad faith actions on the part of any of its executive directors and other key managers which were 
detrimental to the long-term interests of its shareholders, to ensure that any funds wrongfully obtained in such manner are repaid to 
it. Companies should consider introducing deferral element and clawback provisions to the short- and long-term incentive schemes in 
line with market best practice. 

Mgmt For For For Approve Remuneration Policy of 
Directors 

   14 

Mgmt Against Against For Authorize Repurchase of Up to 10 
Percent of Issued Share Capital 

   15 

Voter Rationale: Shares should not be repurchased at a premium/discount to the market price of more than 10%. 

Mgmt Extraordinary Business 

Mgmt For For For Amend Article 5 of Bylaws Re: Duration 

of the Company 
   16 

Mgmt For For For Authorize Filing of Required 

Documents/Other Formalities 
   17 
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STMicroelectronics NV 

Meeting Date: 05/25/2022 Country: Netherlands 

Meeting Type: Annual 

Ticker: STM 

Primary ISIN: NL0000226223 Primary SEDOL: 5962332 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
Mgmt 

Rec 

Voting 
Policy  

Rec 

 
Vote 

Instruction 

Annual Meeting Agenda Mgmt 

Mgmt Receive Report of Management Board 
(Non-Voting) 

   1 

Mgmt Receive Report of Supervisory Board 
(Non-Voting) 

   2 

Mgmt For Refer For Approve Remuneration Report    3 

Mgmt For For For Adopt Financial Statements and 
Statutory Reports 

   4 

Mgmt For For For Approve Dividends    5 

Mgmt For For For Approve Discharge of Management 
Board 

   6 

Mgmt For For For Approve Discharge of Supervisory Board    7 

Mgmt Against Against For Approve Grant of Unvested Stock 
Awards to Jean-Marc Chery as President 

and CEO 

   8 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Also, the company should put in place 
a procedure which would enable it, should it identify any facts of manipulation of reported indicators or other bad faith actions on the 
part of any of its executive directors and other key managers which were detrimental to the long-term interests of its shareholders, to 
ensure that any funds wrongfully obtained in such manner are repaid to it. Moreover, on early termination, all share-based awards 
should be time pro-rated and tested for performance, including in the event of a change of control. 

Mgmt For For For Reelect Janet Davidson to Supervisory 
Board 

   9 

Mgmt For For For Elect Donatella Sciuto to Supervisory 
Board 

   10 

Mgmt For For For Authorize Repurchase of Up to 10 
Percent of Issued Share Capital 

   11 

Mgmt For For For Grant Board Authority to Issue Shares 
Up To 10 Percent of Issued Capital and 

Exclude Pre-emptive Rights 

   12 

Mgmt Allow Questions    13 

 

TotalEnergies SE 

Meeting Date: 05/25/2022 Country: France 

Meeting Type: Annual/Special 

Ticker: TTE 

Primary ISIN: FR0000120271 Primary SEDOL: B15C557 
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TotalEnergies SE 

Did Not Vote Due to Ballot Shareblocking 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Ordinary Business Mgmt 

Mgmt Do Not Vote For For Approve Financial Statements and 
Statutory Reports 

   1 

Mgmt Do Not Vote For For Approve Consolidated Financial 
Statements and Statutory Reports 

   2 

Mgmt Do Not Vote For For Approve Allocation of Income and 
Dividends of EUR 2.64 per Share 

   3 

Mgmt Do Not Vote For For Authorize Repurchase of Up to 10 
Percent of Issued Share Capital 

   4 

Mgmt Do Not Vote For For Approve Auditors' Special Report on 
Related-Party Transactions Mentioning 

the Absence of New Transactions 

   5 

Mgmt Do Not Vote For For Reelect Lise Croteau as Director    6 

Mgmt Do Not Vote For For Reelect Maria van der Hoeven as 
Director 

   7 

Mgmt Do Not Vote For For Reelect Jean Lemierre as Director    8 

Mgmt Do Not Vote Refer For Elect Emma De Jonge as Representative 
of Employee Shareholders to the Board 

   9 

Mgmt Do Not Vote Refer Against Elect Marina Delendik as Representative 
of Employee Shareholders to the Board 

   A 

Mgmt Do Not Vote Refer Against Elect Alexandre Garrot as Representative 
of Employee Shareholders to the Board 

   B 

Mgmt Do Not Vote Refer Against Elect Agueda Marin as Representative of 
Employee Shareholders to the Board 

   C 

Mgmt Do Not Vote For For Approve Compensation Report of 
Corporate Officers 

   10 

Mgmt Do Not Vote For For Approve Remuneration Policy of 
Directors 

   11 

Mgmt Do Not Vote For For Approve Compensation of Patrick 
Pouyanne, Chairman and CEO 

   12 

Mgmt Do Not Vote Against For Approve Remuneration Policy of 
Chairman and CEO 

   13 

Mgmt Do Not Vote For For Renew Appointment of Ernst & Young 
Audit as Auditor 

   14 

Mgmt Do Not Vote For For Appoint Cabinet 
PricewaterhouseCoopers Audit as 

Auditor 

   15 

Mgmt Do Not Vote Refer For Approve Company's Sustainability and 
Climate Transition Plan 

   16 

Mgmt Extraordinary Business 

Page 263 of 334 



 
 

TotalEnergies SE 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt Do Not Vote For For Authorize Issuance of Equity or 
Equity-Linked Securities with Preemptive 
Rights and/or Capitalization of Reserves 
for Bonus Issue or Increase in Par Value, 
up to Aggregate Nominal Amount of 
EUR 2.5 Billion 

   17 

Mgmt Do Not Vote For For Authorize Issuance of Equity or 
Equity-Linked Securities without 
Preemptive Rights up to Aggregate 
Nominal Amount of EUR 650 Million 

   18 

Mgmt Do Not Vote For For Approve Issuance of Equity or 
Equity-Linked Securities for Private 
Placements, up to Aggregate Nominal 
Amount of EUR 650 Million 

   19 

Mgmt Do Not Vote For For Authorize Board to Increase Capital in 
the Event of Additional Demand Related 
to Delegation Submitted to Shareholder 
Vote Under Items 18 and 19 

   20 

Mgmt Do Not Vote For For Authorize Capital Increase of up to 10 
Percent of Issued Capital for 

Contributions in Kind 

   21 

Mgmt Do Not Vote For For Authorize Capital Issuances for Use in 
Employee Stock Purchase Plans 

   22 

Mgmt Do Not Vote For For Authorize Decrease in Share Capital via 
Cancellation of Repurchased Shares 

   23 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
Mgmt 

Rec 

Voting 
Policy  

Rec 

 
Vote 

Instruction 

Mgmt Ordinary Business 

Mgmt For For For Approve Financial Statements and 

Statutory Reports 
   1 

Mgmt For For For Approve Consolidated Financial 

Statements and Statutory Reports 
   2 

Mgmt For For For Approve Allocation of Income and 

Dividends of EUR 2.64 per Share 
   3 

Mgmt For For For Authorize Repurchase of Up to 10 

Percent of Issued Share Capital 
   4 

Mgmt For For For Approve Auditors' Special Report on 
Related-Party Transactions Mentioning 
the Absence of New Transactions 

   5 

Mgmt For For For Reelect Lise Croteau as Director    6 

Mgmt For For For Reelect Maria van der Hoeven as 

Director 
   7 

Mgmt For For For Reelect Jean Lemierre as Director    8 
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TotalEnergies SE 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt For Refer For Elect Emma De Jonge as Representative 
of Employee Shareholders to the Board 

   9 

Voter Rationale: * Votes FOR the reelections of these independent nominees but are not without concern as the Board decided not to 
include a draft shareholder resolution in the agenda with a limited rationale are warranted in the absence of specific concerns (Items 
6 to 8). * A vote FOR the election of Emma de Jonge is warranted (Item 9), as the candidate is supported by the board and 
represents a larger share of capital. Therefore, votes AGAINST Items A, B and C are warranted. 

Mgmt Against Refer Against Elect Marina Delendik as Representative 
of Employee Shareholders to the Board 

   A 

Voter Rationale: * Votes FOR the reelections of these independent nominees but are not without concern as the Board decided not to 
include a draft shareholder resolution in the agenda with a limited rationale are warranted in the absence of specific concerns (Items 
6 to 8). * A vote FOR the election of Emma de Jonge is warranted (Item 9), as the candidate is supported by the board and 
represents a larger share of capital. Therefore, votes AGAINST Items A, B and C are warranted. 

Mgmt Against Refer Against Elect Alexandre Garrot as Representative 

of Employee Shareholders to the Board 
   B 

Voter Rationale: * Votes FOR the reelections of these independent nominees but are not without concern as the Board decided not to 
include a draft shareholder resolution in the agenda with a limited rationale are warranted in the absence of specific concerns (Items 
6 to 8). * A vote FOR the election of Emma de Jonge is warranted (Item 9), as the candidate is supported by the board and 
represents a larger share of capital. Therefore, votes AGAINST Items A, B and C are warranted. 

Mgmt Against Refer Against Elect Agueda Marin as Representative of 

Employee Shareholders to the Board 
   C 

Voter Rationale: * Votes FOR the reelections of these independent nominees but are not without concern as the Board decided not to 
include a draft shareholder resolution in the agenda with a limited rationale are warranted in the absence of specific concerns (Items 
6 to 8). * A vote FOR the election of Emma de Jonge is warranted (Item 9), as the candidate is supported by the board and 
represents a larger share of capital. Therefore, votes AGAINST Items A, B and C are warranted. 

Mgmt For For For Approve Compensation Report of 

Corporate Officers 
   10 

Mgmt For For For Approve Remuneration Policy of 

Directors 
   11 

Mgmt For For For Approve Compensation of Patrick 

Pouyanne, Chairman and CEO 
   12 

Voter Rationale: Companies should consider introducing deferral element and clawback provisions to the short- and long-term 
incentive schemes in line with market best practice. 

Mgmt Against Against For Approve Remuneration Policy of 
Chairman and CEO 

   13 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time.Likewise, companies should consider 
introducing deferral element and clawback provisions to the short- and long-term incentive schemes in line with market best practice. 

Mgmt For For For Renew Appointment of Ernst & Young 
Audit as Auditor 

   14 

Voter Rationale: Companies who have had the same auditor for a period of over 10 years should consider a plan or tender process for 
bringing in a new auditing firm. 

Mgmt For For For Appoint Cabinet 
PricewaterhouseCoopers Audit as 
Auditor 

   15 

Mgmt For Refer For Approve Company's Sustainability and 
Climate Transition Plan 

   16 

Mgmt Extraordinary Business 
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TotalEnergies SE 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt For For For Authorize Issuance of Equity or 
Equity-Linked Securities with Preemptive 
Rights and/or Capitalization of Reserves 
for Bonus Issue or Increase in Par Value, 
up to Aggregate Nominal Amount of 
EUR 2.5 Billion 

   17 

Mgmt For For For Authorize Issuance of Equity or 
Equity-Linked Securities without 
Preemptive Rights up to Aggregate 
Nominal Amount of EUR 650 Million 

   18 

Mgmt For For For Approve Issuance of Equity or 
Equity-Linked Securities for Private 
Placements, up to Aggregate Nominal 
Amount of EUR 650 Million 

   19 

Mgmt For For For Authorize Board to Increase Capital in 
the Event of Additional Demand Related 
to Delegation Submitted to Shareholder 
Vote Under Items 18 and 19 

   20 

Mgmt For For For Authorize Capital Increase of up to 10 
Percent of Issued Capital for 

Contributions in Kind 

   21 

Mgmt For For For Authorize Capital Issuances for Use in 
Employee Stock Purchase Plans 

   22 

Mgmt For For For Authorize Decrease in Share Capital via 
Cancellation of Repurchased Shares 

   23 

 

Baillie Gifford Worldwide Positive Change Fund 

Meeting Date: 05/27/2022 Country: Ireland 

Meeting Type: Annual 

Ticker: N/A 

Primary ISIN: IE00BK70ZP28 Primary SEDOL: BK70ZP2 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

   1 Accept Financial Statements and 
Statutory Reports and Review the 

Company's Affairs 

Mgmt For For For 

Mgmt For For For Ratify Auditors    2 

Mgmt For For For Authorise Board to Fix Remuneration of 
Auditors 

   3 

 

BNY Mellon Dynamic U.S. Equity Fund 

Meeting Date: 05/27/2022 Country: Ireland 

Meeting Type: Annual 

Ticker: N/A 

Primary ISIN: IE00BYZ8WG68 Primary SEDOL: BYZ8WG6 
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BNY Mellon Dynamic U.S. Equity Fund 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
Mgmt 

Rec 

Voting 
Policy  

Rec 

 
Vote 

Instruction 

Ordinary Resolutions Mgmt 

Mgmt For For For Ratify Ernst & Young as Auditors    1 

Mgmt For For For Authorise Board to Fix Remuneration of 
Auditors 

   2 

Mgmt Special Resolution 

Mgmt Against Against For Adopt the Amendments to the Articles of 
Association 

   1 

Voter Rationale: A copy of the notice of meeting has not been made available and therefore there is insufficient information available 
to make a qualified and informed voting decision on this item. 

 

BNY Mellon Global Equity Income Fund 

Meeting Date: 05/27/2022 Country: Ireland 

Meeting Type: Annual 

Ticker: N/A 

Primary ISIN: IE00B45B0N88 Primary SEDOL: B45B0N8 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
Mgmt 

Rec 

Voting 
Policy  

Rec 

 
Vote 

Instruction 

Ordinary Resolutions Mgmt 

Mgmt For For For Ratify Ernst & Young as Auditors    1 

Mgmt For For For Authorise Board to Fix Remuneration of 
Auditors 

   2 

Mgmt Special Resolution 

Mgmt Against Against For Adopt the Amendments to the Articles of 
Association 

   1 

Voter Rationale: Companies should provide sufficient information at least 21 days in advance of the meeting to enable shareholders 
to cast an informed vote. 

 

BNY Mellon Global High Yield Bond Fund 

Meeting Date: 05/27/2022 Country: Ireland 

Meeting Type: Annual 

Ticker: N/A 

Primary ISIN: IE0030011294 Primary SEDOL: 3001129 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Ordinary Resolutions Mgmt 

Mgmt For For For Ratify Ernst & Young as Auditors    1 
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BNY Mellon Global High Yield Bond Fund 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt For For For Authorise Board to Fix Remuneration of 
Auditors 

   2 

Mgmt Special Resolution 

Mgmt Against Against For Adopt the Amendments to the Articles of 
Association 

   1 

Voter Rationale: Companies should provide sufficient information at least 21 days in advance of the meeting to enable shareholders 
to cast an informed vote. 

 

Coca-Cola Europacific Partners plc 

Meeting Date: 05/27/2022 Country: United Kingdom 

Meeting Type: Annual 

Ticker: CCEP 

Primary ISIN: GB00BDCPN049 Primary SEDOL: BYQQ3P5 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

   1 Accept Financial Statements and 
Statutory Reports 

Mgmt For For For 

Mgmt Against Refer For Approve Remuneration Report    2 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. 

Mgmt Against Against For Re-elect Manolo Arroyo as Director    3 

Voter Rationale: The remuneration committee should be independent and this director's membership could hamper the committee's 
impartiality and effectiveness. 

Mgmt For For For Re-elect Jan Bennink as Director    4 

Mgmt For For For Re-elect John Bryant as Director    5 

Mgmt For For For Re-elect Jose Ignacio Comenge as 

Director 
   6 

Mgmt For For For Re-elect Christine Cross as Director    7 

Mgmt For For For Re-elect Damian Gammell as Director    8 

Mgmt Against Against For Re-elect Nathalie Gaveau as Director    9 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt For For For Re-elect Alvaro Gomez-Trenor Aguilar as 

Director 
   10 

Mgmt Against Refer For Re-elect Thomas Johnson as Director    11 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. 

Mgmt For For For Re-elect Dagmar Kollmann as Director    12 

Mgmt For For For Re-elect Alfonso Libano Daurella as 
Director 

   13 

Mgmt For For For Re-elect Mark Price as Director    14 
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Coca-Cola Europacific Partners plc 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt Against Against For Re-elect Mario Rotllant Sola as Director    15 

Voter Rationale: The remuneration committee should be independent and this director's membership could hamper the committee's 
impartiality and effectiveness. 

Mgmt Against Against For Re-elect Brian Smith as Director    16 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt For For For Re-elect Dessi Temperley as Director    17 

Mgmt For For For Re-elect Garry Watts as Director    18 

Mgmt Against Against For Reappoint Ernst & Young LLP as Auditors    19 

Voter Rationale: Companies that have had the same auditor for a long period of time should consider a plan or tender process for 
bringing in a new auditing firm, ideally every 10 years. 

Mgmt Against Against For Authorise Board to Fix Remuneration of 

Auditors 
   20 

Voter Rationale: Companies that have had the same auditor for a long period of time should consider a plan or tender process for 
bringing in a new auditing firm, ideally every 10 years. 

Mgmt For For For Authorise UK Political Donations and 

Expenditure 
   21 

Mgmt For For For Authorise Issue of Equity    22 

Mgmt Against Against For Approve Waiver of Rule 9 of the 

Takeover Code 
   23 

Voter Rationale: A concert party should not be able to gain or increase its control of the company without paying an appropriate 
premium. 

Mgmt For For For Approve Employee Share Purchase Plan    24 

Mgmt For For For Authorise Issue of Equity without 
Pre-emptive Rights 

   25 

Mgmt For For For Authorise Issue of Equity without 
Pre-emptive Rights in Connection with 
an Acquisition or Other Capital 
Investment 

   26 

Mgmt For For For Authorise Market Purchase of Ordinary 
Shares 

   27 

Mgmt For For For Authorise Off-Market Purchase of 
Ordinary Shares 

   28 

Mgmt For For For Authorise the Company to Call General 
Meeting with Two Weeks' Notice 

   29 

 

AEGON NV 

Meeting Date: 05/31/2022 Country: Netherlands 

Meeting Type: Annual 

Ticker: AGN 

Primary ISIN: NL0000303709 Primary SEDOL: 5927375 
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AEGON NV 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
Mgmt 

Rec 

Voting 
Policy  

Rec 

 
Vote 

Instruction 

Annual Meeting Agenda Mgmt 

Mgmt Open Meeting    1 

Mgmt Receive Report of Executive Board 
(Non-Voting) 

   2.1 

Mgmt For For For Approve Remuneration Report    2.2 

Mgmt For For For Adopt Financial Statements and 
Statutory Reports 

   2.3 

Mgmt For For For Approve Final Dividend of EUR 0.09 Per 
Common Share and EUR 0.00225 Per 

Common Share B 

   2.4 

Mgmt For For For Approve Discharge of Executive Board    3.1 

Mgmt For For For Approve Discharge of Supervisory Board    3.2 

Mgmt Discuss Supervisory Board Profile    4.1 

Mgmt For For For Reelect Corien Wortmann-Kool to 
Supervisory Board 

   4.2 

Mgmt For For For Elect Karen Fawcett to Supervisory 
Board 

   4.3 

Mgmt For For For Approve Cancellation of Common Shares 
and Common Shares B 

   5.1 

Mgmt For For For Grant Board Authority to Issue Shares 
Up To 10 Percent of Issued Capital and 

Exclude Pre-emptive Rights 

   5.2 

Mgmt For For For Grant Board Authority to Issue Shares 
Up To 25 Percent of Issued Capital in 

Connection with a Rights Issue 

   5.3 

Mgmt For For For Authorize Repurchase of Up to 10 
Percent of Issued Share Capital 

   5.4 

Mgmt Other Business (Non-Voting)    6 

Mgmt Close Meeting    7 

 

Adyen NV 

Meeting Date: 06/01/2022 Country: Netherlands 

Meeting Type: Annual 

Ticker: ADYEN 

Primary ISIN: NL0012969182 Primary SEDOL: BZ1HM42 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
Mgmt 

Rec 

Voting 
Policy  

Rec 

 
Vote 

Instruction 

Annual Meeting Agenda Mgmt 

Mgmt Open Meeting    1 
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Adyen NV 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt Receive Report of Management Board 
and Supervisory Board (Non-Voting) 

   2.a 

Mgmt Against Against For Approve Remuneration Report    2.b 

Voter Rationale: Significant salary increases should be linked to material changes in the business or in the role and responsibilities of 
executive directors. Also, the company should put in place a procedure which would enable it, should it identify any facts of 
manipulation of reported indicators or other bad faith actions on the part of any of its executive directors and other key managers 
which were detrimental to the long-term interests of its shareholders, to ensure that any funds wrongfully obtained in such manner 
are repaid to it. 

Mgmt For For For Adopt Financial Statements and 
Statutory Reports 

   2.c 

Voter Rationale: Shareholders should have the right to elect directors annually in order to hold them to account. 

Mgmt Receive Explanation on Company's 
Reserves and Dividend Policy 

   2.d 

Mgmt For For For Approve Discharge of Management 
Board 

   3 

Mgmt For For For Approve Discharge of Supervisory Board    4 

Mgmt For For For Reelect Pieter Willem van der Does to 
Management Board 

   5 

Mgmt For For For Reelect Roelant Prins to Management 
Board 

   6 

Mgmt For For For Grant Board Authority to Issue Shares 
Up to 10 Percent of Issued Capital 

   7 

Mgmt For For For Authorize Board to Exclude Preemptive 
Rights from Share Issuances 

   8 

Mgmt For For For Authorize Repurchase of Up to 10 
Percent of Issued Share Capital 

   9 

Mgmt For For For Ratify PwC as Auditors    10 

Mgmt Close Meeting    11 

 

Faurecia SE 

Meeting Date: 06/01/2022 Country: France 

Meeting Type: Annual/Special 

Ticker: EO 

Primary ISIN: FR0000121147 Primary SEDOL: 4400446 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
Mgmt 

Rec 

Voting 
Policy  

Rec 

 
Vote 

Instruction 

Ordinary Business Mgmt 

Mgmt For For For Approve Financial Statements and 
Statutory Reports 

   1 

Mgmt For For For Approve Consolidated Financial 
Statements and Statutory Reports 

   2 

Mgmt For For For Approve Allocation of Income and 
Absence of Dividends 

   3 
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Faurecia SE 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt For For For Approve Auditors' Special Report on 
Related-Party Transactions Mentioning 

the Absence of New Transactions 

   4 

Mgmt For For For Ratify Appointment of Judith Curran as 
Director 

   5 

Mgmt For For For Reelect Jurgen Behrend as Director    6 

Mgmt For For For Approve Compensation Report of 
Corporate Officers 

   7 

Mgmt For For For Approve Compensation of Michel de 
Rosen, Chairman of the Board 

   8 

Mgmt For Refer For Approve Compensation of Patrick Koller, 
CEO 

   9 

Mgmt For For For Approve Remuneration Policy of 
Directors 

   10 

Mgmt For For For Approve Remuneration Policy of 
Chairman of the Board 

   11 

Mgmt Against Against For Approve Remuneration Policy of CEO    12 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Also, on early termination, all 
share-based awards should be time pro-rated and tested for performance, including in the event of a change of control. Moreover, 
companies should consider introducing deferral element and clawback provisions to the short- and long-term incentive schemes in 
line with market best practice. Furthermore, the company should put in place a procedure which would enable it, should it identify 
any facts of manipulation of reported indicators or other bad faith actions on the part of any of its executive directors and other key 
managers which were detrimental to the long-term interests of its shareholders, to ensure that any funds wrongfully obtained in such 
manner are repaid to it. Additionally, if granted, payments to former executives should be subject to appropriate performance targets 
and triggering events that are in line with market best practice. Lastly, companies should consider extending vesting periods for 
long-term incentive plans to 5 years or longer or as a minimum introduce an additional holding or deferral period. 

Mgmt For For For Authorize Repurchase of Up to 10 
Percent of Issued Share Capital 

   13 

Mgmt Extraordinary Business 

Mgmt For For For Authorize Issuance of Equity or 
Equity-Linked Securities with Preemptive 
Rights up to 40 Percent of Issued Capital 

   14 

Mgmt For For For Authorize Issuance of Equity or 
Equity-Linked Securities without 
Preemptive Rights up to 10 Percent of 

Issued Capital 

   15 

Mgmt For For For Approve Issuance of Equity or 
Equity-Linked Securities for Qualified 
Investors, up to 10 Percent of Issued 

Capital 

   16 

Mgmt For For For Authorize Board to Increase Capital in 
the Event of Additional Demand Related 
to Delegation Submitted to Shareholder 

Vote Under Items 14 to 16 

   17 

Mgmt For For For Authorize Capital Increase of up to 10 
Percent of Issued Capital for 
Contributions in Kind 

   18 

Mgmt For For For Authorize Capitalization of Reserves of 
Up to EUR 175 Million for Bonus Issue or 
Increase in Par Value 

   19 
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Faurecia SE 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt Against Against For Authorize up to 3 Million Shares for Use 
in Restricted Stock Plans 

   20 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Moreover, companies should consider 
extending vesting periods for long-term incentive plans to 5 years or longer or as a minimum introduce an additional holding or 
deferral period. Also, the company should put in place a procedure which would enable it, should it identify any facts of manipulation 
of reported indicators or other bad faith actions on the part of any of its executive directors and other key managers which were 
detrimental to the long-term interests of its shareholders, to ensure that any funds wrongfully obtained in such manner are repaid to 
it. 

Mgmt Against Against For Authorize Capital Issuances for Use in 
Employee Stock Purchase Plans 

   21 

Voter Rationale: Options should be issued at no less than market price, except for an all-employee plan where the discount should 
not exceed 20% on a fixed date. 

Mgmt Against Against For Authorize Capital Issuances for Use in 
Employee Stock Purchase Plans 
Reserved for Employees and Corporate 

Officers of International Subsidiaries 

   22 

Voter Rationale: Options should be issued at no less than market price, except for an all-employee plan where the discount should 
not exceed 20% on a fixed date. 

Mgmt For For For Authorize Decrease in Share Capital via 

Cancellation of Repurchased Shares 
   23 

Mgmt For For For Amend Article 15 of Bylaws Re: Board 

Powers 
   24 

Mgmt Ordinary Business 

Mgmt For For For Authorize Filing of Required 

Documents/Other Formalities 
   25 

 

Bechtle AG 

Meeting Date: 06/02/2022 Country: Germany 

Meeting Type: Annual 

Ticker: BC8 

Primary ISIN: DE0005158703 Primary SEDOL: 5932409 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

Mgmt 
Rec 

Voting 

Policy  
Rec 

 

Vote 
Instruction 

   1 Receive Financial Statements and 
Statutory Reports for Fiscal Year 2021 
(Non-Voting) 

Mgmt 

Mgmt For For For Approve Allocation of Income and 

Dividends of EUR 0.55 per Share 
   2 

Mgmt For For For Approve Discharge of Management 

Board for Fiscal Year 2021 
   3 

Mgmt Against Against For Approve Discharge of Supervisory Board 

for Fiscal Year 2021 
   4 

Voter Rationale: The company should reduce director terms and implement either staggered election cycles or, ideally, annual 
re-elections, in order to facilitate a more dynamic board refreshment process. 

Mgmt For For For Ratify Deloitte GmbH as Auditors for 

Fiscal Year 2022 
   5 
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Bechtle AG 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt Against Against For Approve Remuneration Report    6 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Additionally, companies should 
consider introducing deferral element and clawback provisions to the short- and long-term incentive schemes in line with market best 
practice. Lastly, companies should consider extending vesting periods for long-term incentive plans to 5 years or longer or as a 
minimum introduce an additional holding or deferral period. 

Mgmt Against Against For Approve Remuneration Policy    7 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Moreover, severance payments should 
not exceed two year s pay. Larger severance packages should be subject to a separate shareholder approval. Also, all exceptional 
awards should be clearly linked to performance and demonstrate shareholder value creation in addition to and above that expected of 
directors as a normal part of their jobs. Further, companies that received high levels of dissent on remuneration-related proposals 
should engage with their key shareholders to understand the rationale for opposition and explain in the next annual report how the 
company intends to address shareholder concerns. Additionally, companies should consider introducing deferral element and 
clawback provisions to the short- and long-term incentive schemes in line with market best practice. Lastly, companies should 
consider extending vesting periods for long-term incentive plans to 5 years or longer or as a minimum introduce an additional holding 
or deferral period. 

 

Compagnie de Saint-Gobain SA 

Meeting Date: 06/02/2022 Country: France 

Meeting Type: Annual/Special 

Ticker: SGO 

Primary ISIN: FR0000125007 Primary SEDOL: 7380482 

Did Not Vote Due to Ballot Shareblocking 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
Mgmt 

Rec 

Voting 
Policy  

Rec 

 
Vote 

Instruction 

Ordinary Business Mgmt 

Mgmt Do Not Vote For For Approve Financial Statements and 

Statutory Reports 
   1 

Mgmt Do Not Vote For For Approve Consolidated Financial 

Statements and Statutory Reports 
   2 

Mgmt Do Not Vote For For Approve Allocation of Income and 

Dividends of EUR 1.63 per Share 
   3 

Mgmt Do Not Vote For For Reelect Pierre-Andre de Chalandar as 

Director 
   4 

Mgmt Do Not Vote For For Ratify Appointment of Lina Ghotmeh as 

Director 
   5 

Mgmt Do Not Vote For For Elect Thierry Delaporte as Director    6 

Mgmt Do Not Vote Refer For Approve Compensation of Pierre-Andre 
de Chalendar, Chairman and CEO Until 
30 June 2021 

   7 

Mgmt Do Not Vote For For Approve Compensation of Benoit Bazin, 

Vice-CEO Until 30 June 2021 
   8 

Mgmt Do Not Vote For For Approve Compensation of Pierre-Andre 
de Chalendar, Chairman of the Board 
Since 1 July 2021 

   9 

Mgmt Do Not Vote For For Approve Compensation of Benoit Bazin, 

CEO Since 1 July 2021 
   10 

Page 274 of 334 



 
 

Compagnie de Saint-Gobain SA 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt Do Not Vote For For Approve Compensation Report of 
Corporate Officers 

   11 

Mgmt Do Not Vote For For Approve Remuneration Policy of 
Chairman of the Board 

   12 

Mgmt Do Not Vote Against For Approve Remuneration Policy of CEO    13 

Mgmt Do Not Vote For For Approve Remuneration Policy of 
Directors 

   14 

Mgmt Do Not Vote For For Appoint Deloitte & Associes as Auditor    15 

Mgmt Do Not Vote For For Authorize Repurchase of Up to 10 
Percent of Issued Share Capital 

   16 

Mgmt Extraordinary Business 

Mgmt Do Not Vote Against For Authorize up to 1.5 Percent of Issued 
Capital for Use in Stock Option Plans 

   17 

Mgmt Do Not Vote Against For Authorize up to 1.2 Percent of Issued 
Capital for Use in Restricted Stock Plans 

   18 

Mgmt Do Not Vote For For Authorize Filing of Required 
Documents/Other Formalities 

   19 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
Mgmt 

Rec 

Voting 
Policy  

Rec 

 
Vote 

Instruction 

Mgmt Ordinary Business 

Mgmt For For For Approve Financial Statements and 

Statutory Reports 
   1 

Mgmt For For For Approve Consolidated Financial 

Statements and Statutory Reports 
   2 

Mgmt For For For Approve Allocation of Income and 

Dividends of EUR 1.63 per Share 
   3 

Mgmt For For For Reelect Pierre-Andre de Chalandar as 

Director 
   4 

Mgmt For For For Ratify Appointment of Lina Ghotmeh as 

Director 
   5 

Mgmt For For For Elect Thierry Delaporte as Director    6 

Mgmt For Refer For Approve Compensation of Pierre-Andre 
de Chalendar, Chairman and CEO Until 
30 June 2021 

   7 

Mgmt For For For Approve Compensation of Benoit Bazin, 

Vice-CEO Until 30 June 2021 
   8 

Mgmt For For For Approve Compensation of Pierre-Andre 
de Chalendar, Chairman of the Board 
Since 1 July 2021 

   9 

Mgmt For For For Approve Compensation of Benoit Bazin, 

CEO Since 1 July 2021 
   10 

Mgmt For For For Approve Compensation Report of 

Corporate Officers 
   11 

Page 275 of 334 



 
 

Compagnie de Saint-Gobain SA 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt For For For Approve Remuneration Policy of 
Chairman of the Board 

   12 

Mgmt Against Against For Approve Remuneration Policy of CEO    13 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Moreover, companies should consider 
introducing deferral element and clawback provisions to the short- and long-term incentive schemes in line with market best practice. 
Also, companies should consider extending vesting periods for long-term incentive plans to 5 years or longer or as a minimum 
introduce an additional holding or deferral period. 

Mgmt For For For Approve Remuneration Policy of 
Directors 

   14 

Mgmt For For For Appoint Deloitte & Associes as Auditor    15 

Mgmt For For For Authorize Repurchase of Up to 10 
Percent of Issued Share Capital 

   16 

Mgmt Extraordinary Business 

Mgmt Against Against For Authorize up to 1.5 Percent of Issued 
Capital for Use in Stock Option Plans 

   17 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Also, companies should consider 
extending vesting periods for long-term incentive plans to 5 years or longer or as a minimum introduce an additional holding or 
deferral period. 

Mgmt Against Against For Authorize up to 1.2 Percent of Issued 

Capital for Use in Restricted Stock Plans 
   18 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Also, companies should consider 
extending vesting periods for long-term incentive plans to 5 years or longer or as a minimum introduce an additional holding or 
deferral period. 

Mgmt For For For Authorize Filing of Required 

Documents/Other Formalities 
   19 

 

Carrefour SA 

Meeting Date: 06/03/2022 Country: France 

Meeting Type: Annual/Special 

Ticker: CA 

Primary ISIN: FR0000120172 Primary SEDOL: 5641567 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

Mgmt 
Rec 

Voting 

Policy  
Rec 

 

Vote 
Instruction 

Ordinary Business Mgmt 

Mgmt For For For Approve Financial Statements and 

Statutory Reports 
   1 

Mgmt For For For Approve Consolidated Financial 

Statements and Statutory Reports 
   2 

Mgmt For For For Approve Allocation of Income and 

Dividends of EUR 0.52 per Share 
   3 

Mgmt For For For Approve Auditors' Special Report on 
Related-Party Transactions Mentioning 
the Absence of New Transactions 

   4 
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Carrefour SA 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt For For For Ratify Appointment of Arthur Sadoun as 
Director 

   5 

Mgmt Against Against For Reelect Flavia Buarque de Almeida as 
Director 

   6 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Likewise, the nomination committee should be majority independent and this 
director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against Against For Reelect Abilio Diniz as Director    7 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. 

Mgmt Against Against For Reelect Charles Edelstenne as Director    8 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Likewise, the nomination committee should be majority independent and this 
director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt For For For Approve Compensation Report of 

Corporate Officers 
   9 

Mgmt Against Against For Approve Compensation of Alexandre 

Bompard, Chairman and CEO 
   10 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Additionally, any increase in the size of 
awards under the short-term/long-term incentive scheme(s) should be accompanied by a corresponding increase in performance 
expectations. Also, substantial pay-outs under incentive schemes should only be available for superior performance. Reaching 
threshold targets may warrant vesting of only a small proportion of incentive awards. 

Mgmt Against Against For Approve Remuneration Policy of 

Chairman and CEO 
   11 

Voter Rationale: The company should put in place a procedure which would enable it, should it identify any facts of manipulation of 
reported indicators or other bad faith actions on the part of any of its executive directors and other key managers which were 
detrimental to the long-term interests of its shareholders, to ensure that any funds wrongfully obtained in such manner are repaid to 
it. Also, substantial pay-outs under incentive schemes should only be available for superior performance. Reaching threshold targets 
may warrant vesting of only a small proportion of incentive awards. 

Mgmt For For For Approve Remuneration Policy of 
Directors 

   12 

Mgmt For Refer For Approve Company's Climate Transition 
Plan 

   13 

Mgmt For For For Authorize Repurchase of Up to 10 
Percent of Issued Share Capital 

   14 

Mgmt Extraordinary Business 

Mgmt For For For Authorize Decrease in Share Capital via 
Cancellation of Repurchased Shares 

   15 

Mgmt Ordinary Business 

Mgmt For For For Authorize Filing of Required 
Documents/Other Formalities 

   16 

 

Red Electrica Corp. SA 

Meeting Date: 06/06/2022 Country: Spain 

Meeting Type: Annual 

Ticker: REE 

Primary ISIN: ES0173093024 Primary SEDOL: BD6FXN3 
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Red Electrica Corp. SA 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
Mgmt 

Rec 

Voting 
Policy  

Rec 

 
Vote 

Instruction 

   1 Approve Standalone Financial 
Statements 

Mgmt For For For 

Mgmt For For For Approve Consolidated Financial 
Statements 

   2 

Mgmt For For For Approve Allocation of Income and 
Dividends 

   3 

Mgmt For Refer For Approve Non-Financial Information 
Statement 

   4 

Mgmt For For For Approve Discharge of Board    5 

Mgmt For For For Reelect Socorro Fernandez Larrea as 
Director 

   6.1 

Mgmt For For For Reelect Antonio Gomez Ciria as Director    6.2 

Mgmt Against Against For Reelect Mercedes Real Rodrigalvarez as 
Director 

   6.3 

Voter Rationale: The audit committee should be fully independent and this director's membership could hamper the committee's 
impartiality and effectiveness. 

Mgmt For For For Ratify Appointment of and Elect Esther 
Maria Rituerto Martinez as Director 

   6.4 

Mgmt Against Against For Approve Remuneration Report    7.1 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. 

Mgmt For For For Approve Remuneration of Directors    7.2 

Mgmt For For For Appoint Ernst & Young as Auditor    8 

Mgmt For For For Authorize Board to Ratify and Execute 
Approved Resolutions 

   9 

Mgmt Receive Corporate Governance Report    10 

Mgmt Receive Sustainability Report    11 

 

Brenntag SE 

Meeting Date: 06/09/2022 Country: Germany 

Meeting Type: Annual 

Ticker: BNR 

Primary ISIN: DE000A1DAHH0 Primary SEDOL: B4YVF56 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

   1 Receive Financial Statements and 
Statutory Reports for Fiscal Year 2021 

(Non-Voting) 

Mgmt 

Mgmt For For For Approve Allocation of Income and 
Dividends of EUR 1.45 per Share 

   2 
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Brenntag SE 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt For For For Approve Discharge of Management 
Board for Fiscal Year 2021 

   3 

Mgmt Against Against For Approve Discharge of Supervisory Board 
for Fiscal Year 2021 

   4 

Voter Rationale: The company should reduce director terms and implement either staggered election cycles or, ideally, annual 
re-elections, in order to facilitate a more dynamic board refreshment process. 

Mgmt For For For Ratify PricewaterhouseCoopers GmbH as 
Auditors for Fiscal Year 2022 

   5 

Voter Rationale: Companies who have had the same auditor for a period of over 10 years should consider a plan or tender process for 
bringing in a new auditing firm. 

Mgmt Against Against For Approve Remuneration Report    6 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Also, remuneration committee should 
not allow vesting of incentive awards for below median performance. Moreover, companies should consider extending vesting periods 
for long-term incentive plans to 5 years or longer or as a minimum introduce an additional holding or deferral period. 

Mgmt For For For Elect Wijnand Donkers to the 

Supervisory Board 
   7.1 

Mgmt For For For Elect Ulrich Harnacke to the Supervisory 

Board 
   7.2 

Mgmt For For For Approve Creation of EUR 35 Million Pool 
of Authorized Capital with or without 
Exclusion of Preemptive Rights 

   8 

Mgmt For For For Approve Issuance of Warrants/Bonds 
with Warrants Attached/Convertible 
Bonds without Preemptive Rights up to 
Aggregate Nominal Amount of EUR 2 
Billion; Approve Creation of EUR 15.5 
Million Pool of Capital to Guarantee 

Conversion Rights 

   9 

Mgmt For For For Authorize Share Repurchase Program 
and Reissuance or Cancellation of 
Repurchased Shares 

   10 

 

Grifols SA 

Meeting Date: 06/09/2022 Country: Spain 

Meeting Type: Annual 

Ticker: GRF 

Primary ISIN: ES0171996087 Primary SEDOL: BYY3DX6 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

Mgmt 
Rec 

Voting 

Policy  
Rec 

 

Vote 
Instruction 

   1 Approve Standalone Financial 

Statements and Allocation of Income 
Mgmt For For For 

Mgmt For For For Approve Consolidated Financial 

Statements 
   2 

Mgmt For For For Approve Non-Financial Information 

Statement 
   3 

Mgmt For For For Approve Discharge of Board    4 
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Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt Against Against For Renew Appointment of KPMG Auditores 
as Auditor of Consolidated Financial 

Statements 

   5 

Voter Rationale: Companies that have had the same auditor for a long period of time should consider a plan or tender process for 
bringing in a new auditing firm, ideally every 10 years. 

Mgmt For For For Dismiss Belen Villalonga Morenes as 
Director 

   6.1 

Mgmt For For For Dismiss Marla E. Salmon as Director    6.2 

Mgmt For For For Elect Montserrat Munoz Abellana as 
Director 

   6.3 

Mgmt For For For Elect Susana Gonzalez Rodriguez as 
Director 

   6.4 

Mgmt For For For Amend Article 16 and 17.bis Re: Allow 
Shareholder Meetings to be Held in 
Virtual-Only Format 

   7.1 

Voter Rationale: In-person shareholder meetings enable essential scrutiny of boards and management. There should be an annual 
physical meeting of the shareholders, and all the directors of the company should attend. 

Mgmt For For For Amend Article 20.bis Re: Director 

Remuneration 
   7.2 

Mgmt For For For Amend Article 24.ter Re: Audit 

Committee 
   7.3 

Mgmt For For For Amend Article 25 Re: Annual Accounts    7.4 

Mgmt For For For Amend Article 9 of General Meeting 
Regulations Re: Right to Information 
Prior to the Meeting 

   8.1 

Mgmt For For For Amend Articles of General Meeting 
Regulations Re: Allow Shareholder 
Meetings to be Held in Virtual-Only 

Format 

   8.2 

Voter Rationale: In-person shareholder meetings enable essential scrutiny of boards and management. There should be an annual 
physical meeting of the shareholders, and all the directors of the company should attend. 

Mgmt Receive Amendments to Board of 

Directors Regulations 
   9 

Mgmt For For For Advisory Vote on Remuneration Report    10 

Mgmt Against Against For Approve Remuneration Policy    11 

Voter Rationale: Severance payments should not exceed two year’s pay. Larger severance packages should be subject to a separate 
shareholder approval. 

Mgmt For For For Authorize Company to Call EGM with 15 

Days' Notice 
   12 

Mgmt For For For Authorize Board to Ratify and Execute 

Approved Resolutions 
   13 

 

Worldline SA 

Meeting Date: 06/09/2022 Country: France 

Meeting Type: Annual/Special 

Ticker: WLN 

Primary ISIN: FR0011981968 Primary SEDOL: BNFWR44 
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Worldline SA 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
Mgmt 

Rec 

Voting 
Policy  

Rec 

 
Vote 

Instruction 

Extraordinary Business Mgmt 

Mgmt For For For Amend Articles 25 and 28 of Bylaws To 
Comply With Legal Changes 

   1 

Mgmt For For For Amend Article 16 of Bylaws Re: Length 
of Term of Representative of Employee 

Shareholders to the Board 

   2 

Mgmt Ordinary Business 

Mgmt For For For Approve Financial Statements and 
Statutory Reports 

   3 

Mgmt For For For Approve Consolidated Financial 
Statements and Statutory Reports 

   4 

Mgmt For For For Approve Treatment of Losses    5 

Mgmt For For For Approve Standard Accounting Transfers    6 

Mgmt For For For Approve Transaction with Deutscher 
Sparkassen Verlag GmbH (DSV) Re: 

Business Combination Agreement 

   7 

Mgmt For For For Reelect Mette Kamsvag as Director    8 

Mgmt For For For Reelect Caroline Parot as Director    9 

Mgmt For For For Reelect Georges Pauget as Director    10 

Mgmt For For For Reelect Luc Remont as Director    11 

Mgmt For For For Reelect Michael Stollarz as Director    12 

Mgmt For For For Reelect Susan M. Tolson as Director    13 

Mgmt Against Against For Renew Appointment of Johannes 
Dijsselhof as Censor 

   14 

Voter Rationale: Non-voting directors, or censors, can have considerable influence on the board whereas they bear no legal liability 
toward shareholders. Censors should be appointed only in the event of exceptional and temporary circumstances and if their 
presence adds significant value in terms of board composition and board functioning. 

Mgmt Against Against For Renew Appointment of Deloitte & 
Associes as Auditor 

   15 

Voter Rationale: Companies that have had the same auditor for a long period of time should consider a plan or tender process for 
bringing in a new auditing firm, ideally every 10 years. 

Mgmt For For For Acknowledge End of Mandate of BEAS 
as Alternate Auditor and Decision Not to 

Replace and Renew 

   16 

Mgmt For For For Ratify Change Location of Registered 
Office to Puteaux 92800, 1 Place des 
Degres, Tour Voltaire and Amend Article 
4 of Bylaws Accordingly 

   17 

Mgmt For Refer For Approve Compensation Report of 
Corporate Officers 

   18 

Mgmt For For For Approve Compensation of Bernard 
Bourigeaud, Chairman of the Board 

   19 
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Worldline SA 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt Against Against For Approve Compensation of Gilles 
Grapinet, CEO (and Chairman of the 

Board Until Separation of Functions) 

   20 

Voter Rationale: Substantial pay-outs under incentive schemes should only be available for superior performance. Reaching threshold 
targets may warrant vesting of only a small proportion of incentive awards. Moreover, significant salary increases should be linked to 
material changes in the business or in the role and responsibilities of executive directors. Also, companies that received high levels of 
dissent on remuneration-related proposals should engage with their key shareholders to understand the rationale for opposition and 
explain in the next annual report how the company intends to address shareholder concerns. Additionally, incentive awards to 
executives should be clearly disclosed and include robust and stretching performance targets to reward strong performance and drive 
shareholder value over a sufficiently long period of time. Further, companies should consider introducing deferral element and 
clawback provisions to the short- and long-term incentive schemes in line with market best practice. Lastly, companies should 
consider extending vesting periods for long-term incentive plans to 5 years or longer or as a minimum introduce an additional holding 
or deferral period. 

Mgmt Against Against For Approve Compensation of Marc-Henri 
Desportes, Vice-CEO 

   21 

Voter Rationale: Substantial pay-outs under incentive schemes should only be available for superior performance. Reaching threshold 
targets may warrant vesting of only a small proportion of incentive awards. Moreover, significant salary increases should be linked to 
material changes in the business or in the role and responsibilities of executive directors. Also, companies that received high levels of 
dissent on remuneration-related proposals should engage with their key shareholders to understand the rationale for opposition and 
explain in the next annual report how the company intends to address shareholder concerns. Additionally, incentive awards to 
executives should be clearly disclosed and include robust and stretching performance targets to reward strong performance and drive 
shareholder value over a sufficiently long period of time. Further, companies should consider introducing deferral element and 
clawback provisions to the short- and long-term incentive schemes in line with market best practice. Lastly, companies should 
consider extending vesting periods for long-term incentive plans to 5 years or longer or as a minimum introduce an additional holding 
or deferral period. 

Mgmt For For For Approve Remuneration Policy of 

Chairman of the Board 
   22 

Mgmt Against Against For Approve Remuneration Policy of CEO    23 

Voter Rationale: Substantial pay-outs under incentive schemes should only be available for superior performance. Reaching threshold 
targets may warrant vesting of only a small proportion of incentive awards. Additionally, incentive awards to executives should be 
clearly disclosed and include robust and stretching performance targets to reward strong performance and drive shareholder value 
over a sufficiently long period of time. Further, companies should consider introducing deferral element and clawback provisions to 
the short- and long-term incentive schemes in line with market best practice. Lastly, companies should consider extending vesting 
periods for long-term incentive plans to 5 years or longer or as a minimum introduce an additional holding or deferral period. 

Mgmt Against Against For Approve Remuneration Policy of 

Vice-CEO 
   24 

Voter Rationale: Substantial pay-outs under incentive schemes should only be available for superior performance. Reaching threshold 
targets may warrant vesting of only a small proportion of incentive awards. Additionally, incentive awards to executives should be 
clearly disclosed and include robust and stretching performance targets to reward strong performance and drive shareholder value 
over a sufficiently long period of time. Further, companies should consider introducing deferral element and clawback provisions to 
the short- and long-term incentive schemes in line with market best practice. Lastly, companies should consider extending vesting 
periods for long-term incentive plans to 5 years or longer or as a minimum introduce an additional holding or deferral period. 

Mgmt For For For Approve Remuneration Policy of 

Directors 
   25 

Mgmt For For For Authorize Repurchase of Up to 10 

Percent of Issued Share Capital 
   26 

Mgmt Extraordinary Business 

Mgmt For For For Authorize Decrease in Share Capital via 

Cancellation of Repurchased Shares 
   27 

Mgmt For For For Authorize Issuance of Equity or 
Equity-Linked Securities with Preemptive 
Rights up to 50 Percent of Issued Capital 

   28 
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Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt For For For Authorize Issuance of Equity or 
Equity-Linked Securities without 
Preemptive Rights with a Binding Priority 
Right up to 10 Percent of Issued Capital 

   29 

Mgmt For For For Approve Issuance of Equity or 
Equity-Linked Securities for Private 
Placements, up to 10 Percent of Issued 
Capital 

   30 

Mgmt For For For Authorize Board to Increase Capital in 
the Event of Additional Demand Related 
to Delegation Submitted to Shareholder 
Vote Under Items 28 to 30 

   31 

Mgmt For For For Authorize Capital Increase of up to 10 
Percent of Issued Capital for 

Contributions in Kind 

   32 

Mgmt For For For Authorize Capitalization of Reserves of 
Up to EUR 500 Million for Bonus Issue or 

Increase in Par Value 

   33 

Mgmt Against Against For Approve Issuance of Equity or 
Equity-Linked Securities Reserved for 
Specific Beneficiaries, up to Aggregate 
Nominal Amount of EUR 650,000 

   34 

Voter Rationale: This authority can be used as an antitakeover mechanism. Where poison pills are adopted, they should be approved 
by shareholders prior to deployment, include independent oversight, and be of a limited duration. 

Mgmt For For For Authorize Capital Issuances for Use in 
Employee Stock Purchase Plans 

   35 

Mgmt For For For Authorize Capital Issuances for Use in 
Employee Stock Purchase Plans 
Reserved for Employees and Corporate 

Officers of International Subsidiaries 

   36 

Mgmt Against Against For Authorize up to 2 Percent of Issued 
Capital for Use in Stock Option Plans 

   37 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Also, substantial pay-outs under 
incentive schemes should only be available for superior performance. Reaching threshold targets may warrant vesting of only a small 
proportion of incentive awards. Moreover, companies should consider extending vesting periods for long-term incentive plans to 5 
years or longer or as a minimum introduce an additional holding or deferral period. Further, the company should put in place a 
procedure which would enable it, should it identify any facts of manipulation of reported indicators or other bad faith actions on the 
part of any of its executive directors and other key managers which were detrimental to the long-term interests of its shareholders, to 
ensure that any funds wrongfully obtained in such manner are repaid to it. 

Mgmt Against Against For Authorize up to 0.7 Percent of Issued 
Capital for Use in Restricted Stock Plans 
With Performance Conditions Attached 

   38 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Also, substantial pay-outs under 
incentive schemes should only be available for superior performance. Reaching threshold targets may warrant vesting of only a small 
proportion of incentive awards. Moreover, companies should consider extending vesting periods for long-term incentive plans to 5 
years or longer or as a minimum introduce an additional holding or deferral period. Further, the company should put in place a 
procedure which would enable it, should it identify any facts of manipulation of reported indicators or other bad faith actions on the 
part of any of its executive directors and other key managers which were detrimental to the long-term interests of its shareholders, to 
ensure that any funds wrongfully obtained in such manner are repaid to it. 

Mgmt For For For Authorize Filing of Required 

Documents/Other Formalities 
   39 
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Veolia Environnement SA 

Meeting Date: 06/15/2022 Country: France 

Meeting Type: Annual/Special 

Ticker: VIE 

Primary ISIN: FR0000124141 Primary SEDOL: 4031879 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
Mgmt 

Rec 

Voting 
Policy  

Rec 

 
Vote 

Instruction 

Ordinary Business Mgmt 

Mgmt For For For Approve Financial Statements and 
Statutory Reports 

   1 

Mgmt For For For Approve Consolidated Financial 
Statements and Statutory Reports 

   2 

Mgmt For For For Approve Non-Deductible Expenses    3 

Mgmt For For For Approve Allocation of Income and 
Dividends of EUR 1 per Share 

   4 

Mgmt For For For Approve Auditors' Special Report on 
Related-Party Transactions 

   5 

Mgmt For For For Reelect Antoine Frerot as Director    6 

Voter Rationale: The roles of Chairman and CEO are substantially different and generally should be separated. Separation of roles is 
important for securing a proper balance between executives and outside shareholders and preserving accountability 

Mgmt For For For Elect Estelle Brachlianoff as Director    7 

Mgmt For For For Elect Agata Mazurek-Bak as Director    8 

Mgmt Against Against For Approve Compensation of Antoine 
Frerot, Chairman and CEO 

   9 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Also, companies should consider 
introducing deferral element and clawback provisions to the short- and long-term incentive schemes in line with market best practice. 
In addition, remuneration committee should not allow vesting of incentive awards for below median performance. 

Mgmt For For For Approve Compensation Report of 
Corporate Officers 

   10 

Mgmt Against Against For Approve Remuneration Policy of 
Chairman and CEO From 1 January 2022 

to 30 June 2022 

   11 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Also, companies should consider 
introducing deferral element and clawback provisions to the short- and long-term incentive schemes in line with market best practice. 
Further, the company should put in place a procedure which would enable it, should it identify any facts of manipulation of reported 
indicators or other bad faith actions on the part of any of its executive directors and other key managers which were detrimental to 
the long-term interests of its shareholders, to ensure that any funds wrongfully obtained in such manner are repaid to it. 

Mgmt Against Against For Approve Remuneration Policy of 
Chairman and CEO From 1 January 2022 
to 30 June 2022 (Stock Bonus) 

   12 

Voter Rationale: All exceptional awards should be clearly linked to performance and demonstrate shareholder value creation in 
addition to and above that expected of directors as a normal part of their jobs. 

Mgmt For For For Approve Remuneration Policy of 
Chairman of the Board From 1 July to 31 
December 2022 

   13 
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Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt Against Against For Approve Remuneration Policy of CEO 
From 1 July to 31 December 2022 

   14 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Also, companies should consider 
introducing deferral element and clawback provisions to the short- and long-term incentive schemes in line with market best practice. 
Further, the company should put in place a procedure which would enable it, should it identify any facts of manipulation of reported 
indicators or other bad faith actions on the part of any of its executive directors and other key managers which were detrimental to 
the long-term interests of its shareholders, to ensure that any funds wrongfully obtained in such manner are repaid to it. In addition, 
remuneration committee should not allow vesting of incentive awards for below median performance. 

Mgmt For For For Approve Remuneration Policy of 
Corporate Officers 

   15 

Mgmt For For For Authorize Repurchase of Up to 10 
Percent of Issued Share Capital 

   16 

Mgmt Extraordinary Business 

Mgmt For For For Authorize Issuance of Equity or 
Equity-Linked Securities with Preemptive 
Rights up to Aggregate Nominal Amount 

of EUR 1,049,587,899 

   17 

Mgmt For For For Authorize Issuance of Equity or 
Equity-Linked Securities without 
Preemptive Rights up to Aggregate 

Nominal Amount of EUR 349,862,633 

   18 

Mgmt For For For Approve Issuance of Equity or 
Equity-Linked Securities for Private 
Placements, up to Aggregate Nominal 

Amount of EUR 349,862,633 

   19 

Mgmt For For For Authorize Capital Increase of up to 10 
Percent of Issued Capital for 
Contributions in Kind 

   20 

Mgmt For For For Authorize Board to Increase Capital in 
the Event of Additional Demand Related 
to Delegation Submitted to Shareholder 

Vote Under Items 17 and 18 

   21 

Mgmt For For For Authorize Capitalization of Reserves of 
Up to EUR 400 Million for Bonus Issue or 
Increase in Par Value 

   22 

Mgmt For For For Authorize Capital Issuances for Use in 
Employee Stock Purchase Plans 

   23 

Mgmt For For For Authorize Capital Issuances for Use in 
Employee Stock Purchase Plans 
Reserved for Employees and Corporate 

Officers of International Subsidiaries 

   24 

Mgmt Against Against For Authorize up to 0.35 Percent of Issued 
Capital for Use in Restricted Stock Plans 

   25 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Also, the company should put in place 
a procedure which would enable it, should it identify any facts of manipulation of reported indicators or other bad faith actions on the 
part of any of its executive directors and other key managers which were detrimental to the long-term interests of its shareholders, to 
ensure that any funds wrongfully obtained in such manner are repaid to it. 

Mgmt For For For Authorize Decrease in Share Capital via 

Cancellation of Repurchased Shares 
   26 
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Mgmt 
Rec 

Voting 
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Rec 

 
Vote 
Instruction 

Mgmt For For For Authorize Filing of Required 
Documents/Other Formalities 

   27 

 

Delivery Hero SE 

Meeting Date: 06/16/2022 Country: Germany 

Meeting Type: Annual 

Ticker: DHER 

Primary ISIN: DE000A2E4K43 Primary SEDOL: BZCNB42 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

   1 Receive Financial Statements and 
Statutory Reports for Fiscal Year 2021 

(Non-Voting) 

Mgmt 

Mgmt For For For Approve Discharge of Management 
Board for Fiscal Year 2021 

   2 

Mgmt For For For Approve Discharge of Supervisory Board 
Member Martin Enderle for Fiscal Year 

2021 

   3.1 

Mgmt For For For Approve Discharge of Supervisory Board 
Member Patrick Kolek for Fiscal Year 

2021 

   3.2 

Mgmt For For For Approve Discharge of Supervisory Board 
Member Jeanette Gorgas for Fiscal Year 

2021 

   3.3 

Mgmt For For For Approve Discharge of Supervisory Board 
Member Nils Engvall for Fiscal Year 2021 

   3.4 

Mgmt For For For Approve Discharge of Supervisory Board 
Member Gabriella Ardbo for Fiscal Year 

2021 

   3.5 

Mgmt For For For Approve Discharge of Supervisory Board 
Member Dimitrios Tsaousis for Fiscal 

Year 2021 

   3.6 

Mgmt For For For Approve Discharge of Supervisory Board 
Member Gerald Taylor for Fiscal Year 

2021 

   3.7 

Mgmt For For For Ratify KPMG AG as Auditors for Fiscal 
Year 2022 and for the Review of Interim 

Financial Statements 

   4 

Mgmt Against Against For Elect Dimitrios Tsaousis to the 
Supervisory Board as Employee 
Representative and Konstantina Vasioula 
as Substitute to Employee 

Representative 

   5 

Voter Rationale: For widely held companies, the supervisory board should include at least 50% independent non-executive directors, 
to ensure appropriate balance of independence and objectivity. We do not consider employee-elected directors under the 
co-determination system to be fully independent. . 
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Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt Against Against For Approve Remuneration Report    6 

Voter Rationale: All exceptional awards should be clearly linked to performance and demonstrate shareholder value creation in 
addition to and above that expected of directors as a normal part of their jobs. Also, incentive awards to executives should be clearly 
disclosed and include robust and stretching performance targets to reward strong performance and drive shareholder value over a 
sufficiently long period of time. Additionally, on early termination, all share-based awards should be time pro-rated and tested for 
performance, including in the event of a change of control. 

Mgmt Against Against For Amend 2017 Stock Option Plan    7 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time.  Also, the company should put in place 
a procedure which would enable it, should it identify any facts of manipulation of reported indicators or other bad faith actions on the 
part of any of its executive directors and other key managers which were detrimental to the long-term interests of its shareholders, to 
ensure that any funds wrongfully obtained in such manner are repaid to it. 

Mgmt Against Against For Approve Creation of EUR 12.6 Million 
Pool of Authorized Capital 2022/I with or 
without Exclusion of Preemptive Rights 

   8 

Voter Rationale: Any increase in capital of greater than 10% without pre-emption rights should be undertaken in exceptional 
circumstances only and fully justified by the company. 

Mgmt Against Against For Approve Creation of EUR 12.6 Million 
Pool of Authorized Capital 2022/II with 
or without Exclusion of Preemptive 

Rights 

   9 

Voter Rationale: Any increase in capital of greater than 10% without pre-emption rights should be undertaken in exceptional 
circumstances only and fully justified by the company. 

Mgmt Against Against For Approve Issuance of Warrants/Bonds 
with Warrants Attached/Convertible 
Bonds without Preemptive Rights up to 
Aggregate Nominal Amount of EUR 2 
Billion; Approve Creation of EUR 12.6 
Million Pool of Conditional Capital 2022/I 

to Guarantee Conversion Rights 

   10 

Voter Rationale: Any increase in capital of greater than 10% without pre-emption rights should be undertaken in exceptional 
circumstances only and fully justified by the company. 

Mgmt Against Against For Approve Issuance of Warrants/Bonds 
with Warrants Attached/Convertible 
Bonds without Preemptive Rights up to 
Aggregate Nominal Amount of EUR 3 
Billion; Approve Creation of EUR 12.6 
Million Pool of Conditional Capital 

2022/II to Guarantee Conversion Rights 

   11 

Voter Rationale: Any increase in capital of greater than 10% without pre-emption rights should be undertaken in exceptional 
circumstances only and fully justified by the company. 

Mgmt For For For Authorize Share Repurchase Program 
and Reissuance or Cancellation of 

Repurchased Shares 

   12 

Mgmt Against Against For Authorize Use of Financial Derivatives 
when Repurchasing Shares 

   13 

Voter Rationale: Any request to use financial derivatives when repurchasing shares should be fully explained and justified by the 
company. 
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Iberdrola SA 

Meeting Date: 06/16/2022 Country: Spain 

Meeting Type: Annual 

Ticker: IBE 

Primary ISIN: ES0144580Y14 Primary SEDOL: B288C92 

Did Not Vote Due to Ballot Shareblocking 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

   1 Approve Consolidated and Standalone 
Financial Statements 

Mgmt For For Do Not Vote 

Mgmt Do Not Vote For For Approve Consolidated and Standalone 
Management Reports 

   2 

Mgmt Do Not Vote For For Approve Non-Financial Information 
Statement 

   3 

Mgmt Do Not Vote For For Approve Discharge of Board    4 

Mgmt Do Not Vote For For Renew Appointment of KPMG Auditores 
as Auditor 

   5 

Mgmt Do Not Vote For For Amend Preamble and Article 7 Re: 
Company's Purpose, Values and Social 

Dividend 

   6 

Mgmt Do Not Vote For For Amend Article 16 Re: Engagement 
Dividend 

   7 

Mgmt Do Not Vote For For Amend Article 11 of General Meeting 
Regulations Re: Engagement Dividend 

   8 

Mgmt Do Not Vote For For Approve Engagement Dividend    9 

Mgmt Do Not Vote For For Approve Allocation of Income and 
Dividends 

   10 

Mgmt Do Not Vote For For Approve Scrip Dividends    11 

Mgmt Do Not Vote For For Approve Scrip Dividends    12 

Mgmt Do Not Vote For For Approve Reduction in Share Capital via 
Amortization of Treasury Shares 

   13 

Mgmt Do Not Vote Refer For Advisory Vote on Remuneration Report    14 

Mgmt Do Not Vote For For Reelect Anthony L. Gardner as Director    15 

Mgmt Do Not Vote For For Ratify Appointment of and Elect Maria 
Angeles Alcala Diaz as Director 

   16 

Mgmt Do Not Vote For For Ratify Appointment of and Elect Isabel 
Garcia Tejerina as Director 

   17 

Mgmt Do Not Vote For For Fix Number of Directors at 14    18 

Mgmt Do Not Vote For For Authorize Share Repurchase Program    19 

Mgmt Do Not Vote For For Authorize Board to Ratify and Execute 
Approved Resolutions 

   20 
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Rec 

Voting 
Policy  

Rec 

 
Vote 

Instruction 

Mgmt For For For Approve Consolidated and Standalone 
Financial Statements 

   1 

Mgmt For For For Approve Consolidated and Standalone 
Management Reports 

   2 

Mgmt For For For Approve Non-Financial Information 
Statement 

   3 

Mgmt For For For Approve Discharge of Board    4 

Mgmt For For For Renew Appointment of KPMG Auditores 
as Auditor 

   5 

Mgmt For For For Amend Preamble and Article 7 Re: 
Company's Purpose, Values and Social 

Dividend 

   6 

Mgmt For For For Amend Article 16 Re: Engagement 
Dividend 

   7 

Mgmt For For For Amend Article 11 of General Meeting 
Regulations Re: Engagement Dividend 

   8 

Mgmt For For For Approve Engagement Dividend    9 

Mgmt For For For Approve Allocation of Income and 
Dividends 

   10 

Mgmt For For For Approve Scrip Dividends    11 

Mgmt For For For Approve Scrip Dividends    12 

Mgmt For For For Approve Reduction in Share Capital via 
Amortization of Treasury Shares 

   13 

Mgmt For Refer For Advisory Vote on Remuneration Report    14 

Mgmt For For For Reelect Anthony L. Gardner as Director    15 

Mgmt For For For Ratify Appointment of and Elect Maria 
Angeles Alcala Diaz as Director 

   16 

Mgmt For For For Ratify Appointment of and Elect Isabel 
Garcia Tejerina as Director 

   17 

Mgmt For For For Fix Number of Directors at 14    18 

Mgmt For For For Authorize Share Repurchase Program    19 

Mgmt For For For Authorize Board to Ratify and Execute 
Approved Resolutions 

   20 

 

Xtrackers (IE) plc. Xtrackers MSCI USA UCITS ETF Fund 

Meeting Date: 06/16/2022 Country: Ireland 

Meeting Type: Annual 

Ticker: XD9U 

Primary ISIN: IE00BJ0KDR00 Primary SEDOL: BNB7CS2 
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Xtrackers (IE) plc. Xtrackers MSCI USA UCITS ETF Fund 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
Mgmt 

Rec 

Voting 
Policy  

Rec 

 
Vote 

Instruction 

   1 Ratify PricewaterhouseCoopers as 
Auditors 

Mgmt For For For 

Mgmt For For For Authorise Board to Fix Remuneration of 
Auditors 

   2 

 

Xtrackers (IE) plc. Xtrackers MSCI World Quality UCITS ETF Fund 

Meeting Date: 06/16/2022 Country: Ireland 

Meeting Type: Annual 

Ticker: XDEQ 

Primary ISIN: IE00BL25JL35 Primary SEDOL: BYW4SX6 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
Mgmt 

Rec 

Voting 
Policy  

Rec 

 
Vote 

Instruction 

   1 Ratify PricewaterhouseCoopers as 
Auditors 

Mgmt For For For 

Mgmt For For For Authorise Board to Fix Remuneration of 
Auditors 

   2 

 

T. Rowe Price Funds SICAV US Large Cap Growth Equity Fund 

Meeting Date: 06/17/2022 Country: Luxembourg 

Meeting Type: Annual 

Ticker: N/A 

Primary ISIN: LU0174119429 Primary SEDOL: B39LCQ4 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
Mgmt 

Rec 

Voting 
Policy  

Rec 

 
Vote 

Instruction 

   1 Approve Financial Statements and 
Statutory Reports 

Mgmt For For For 

Mgmt For For For Approve Discharge of Directors and 
Auditor 

   2 

Mgmt For For For Re-elect Emma Beal, Freddy Brausch, 
Caron Ditchburn (Carter), Helen Ford, 
Justin T. Gerbereux, Scott Eric Keller, 
Louise Ellen Lenel (McDonald) and 

Tracey McDermott as Directors 

   3 

Voter Rationale: The board should submit directors for re-election individually, rather than as a single slate to enable shareholders to 
hold directors individually accountable for their performance. 

Mgmt For For For Approve Resignation and Discharge of 
Robert Higginbotham as Director 

   4 

Mgmt For For For Renew Appointment of 
PricewaterhouseCoopers as Auditor 

   5 

Mgmt For For For Approve Allocation of Income and 
Dividends 

   6 
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T. Rowe Price Funds SICAV US Large Cap Growth Equity Fund 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt Against Against For Transact Other Business (Voting)    7 

Voter Rationale: Any Other Business should not be a voting item. 

 

Elia Group SA/NV 

Meeting Date: 06/21/2022 Country: Belgium 

Meeting Type: Extraordinary Shareholders 

Ticker: ELI 

Primary ISIN: BE0003822393 Primary SEDOL: B09M9F4 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
Mgmt 

Rec 

Voting 
Policy  

Rec 

 
Vote 

Instruction 

Extraordinary Shareholders' Meeting 

Agenda 
Mgmt 

Mgmt Receive Directors' and Auditors' Reports 

Re: Capital Increase by Contributions 
   1.i 

Mgmt Receive Directors' and Auditors' Reports 
Re: Modification of the Rights Attached 
to Classes of Shares 

   1.ii 

Mgmt For For For Approve Double Capital Increase for a 
Total Maximum Amount of EUR 6 Million 
under the Employee Share Purchase 
Plan 

   2 

Mgmt For For For Authorize Implementation of Approved 
Resolutions and Filing of Required 
Documents/Formalities at Trade Registry 

   3 

 

Acciona SA 

Meeting Date: 06/22/2022 Country: Spain 

Meeting Type: Annual 

Ticker: ANA 

Primary ISIN: ES0125220311 Primary SEDOL: 5579107 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
Mgmt 

Rec 

Voting 
Policy  

Rec 

 
Vote 

Instruction 

   1.1 Approve Consolidated and Standalone 

Financial Statements 
Mgmt For For For 

Mgmt For For For Approve Consolidated and Standalone 

Management Reports 
   1.2 

Mgmt For For For Approve Discharge of Board    1.3 

Mgmt For For For Approve Non-Financial Information 

Statement 
   1.4 

Mgmt For For For Approve Sustainability Report    1.5 

Page 291 of 334 



 
 

Acciona SA 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt For For For Approve Allocation of Income and 
Dividends 

   1.6 

Mgmt For For For Renew Appointment of KPMG Auditores 
as Auditor 

   1.7 

Mgmt For For For Reelect Sonia Dula as Director    2.1 

Mgmt For For For Elect Maite Arango Garcia-Urtiaga as 
Director 

   2.2 

Mgmt For For For Elect Carlo Clavarino as Director    2.3 

Mgmt Against Against For Approve Remuneration Policy    3 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Also, all exceptional awards should be 
clearly linked to performance and demonstrate shareholder value creation in addition to and above that expected of directors as a 
normal part of their jobs. Further, companies should consider introducing deferral element and clawback provisions to the short- and 
long-term incentive schemes in line with market best practice. 

Mgmt Against Against For Advisory Vote on Remuneration Report    4 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Further, companies should consider 
introducing deferral element and clawback provisions to the short- and long-term incentive schemes in line with market best practice. 

Mgmt For For For Authorize Company to Call EGM with 15 

Days' Notice 
   5 

Mgmt For For For Authorize Board to Ratify and Execute 

Approved Resolutions 
   6 

 

Amadeus IT Group SA 

Meeting Date: 06/22/2022 Country: Spain 

Meeting Type: Annual 

Ticker: AMS 

Primary ISIN: ES0109067019 Primary SEDOL: B3MSM28 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

Mgmt 
Rec 

Voting 

Policy  
Rec 

 

Vote 
Instruction 

   1 Approve Consolidated and Standalone 

Financial Statements 
Mgmt For For For 

Mgmt For For For Approve Non-Financial Information 

Statement 
   2 

Mgmt For Refer For Advisory Vote on Remuneration Report    3 

Voter Rationale: We welcome the company's decision to forego the committee's right to exercise upward discretion to modify 
payments or grant extraordinary payments, as well as the increased level of transparency and disclosure since the previous vote in 
2021. While we understand the shortening of the performance period for the latest performance share grant, we will expect the 
company to resume longer performance periods now that there is less instability surrounding the business post Covid. 

Mgmt For For For Approve Treatment of Net Loss    4 

Mgmt For For For Approve Discharge of Board    5 

Mgmt For For For Renew Appointment of Ernst & Young as 

Auditor 
   6 

Mgmt For For For Fix Number of Directors at 11    7 
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Amadeus IT Group SA 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt For For For Ratify Appointment of and Elect Eriikka 
Soderstrom as Director 

   8.1 

Mgmt For For For Elect David Vegara Figueras as Director    8.2 

Mgmt For For For Reelect William Connelly as Director    8.3 

Mgmt For For For Reelect Luis Maroto Camino as Director    8.4 

Mgmt For For For Reelect Pilar Garcia Ceballos-Zuniga as 
Director 

   8.5 

Mgmt For For For Reelect Stephan Gemkow as Director    8.6 

Mgmt For For For Reelect Peter Kuerpick as Director    8.7 

Mgmt For For For Reelect Francesco Loredan as Director    8.8 

Mgmt For For For Approve Remuneration of Directors    9 

Mgmt Against Against For Authorize Share Repurchase Program    10 

Voter Rationale: Shares should not be repurchased at a premium/discount to the market price of more than 10%. 

Mgmt For For For Authorize Issuance of Convertible Bonds, 
Debentures, Warrants, and Other Debt 
Securities without Preemptive Rights up 
to EUR 5 Billion 

   11 

Mgmt For For For Authorize Increase in Capital up to 50 
Percent via Issuance of Equity or 
Equity-Linked Securities, Excluding 
Preemptive Rights of up to 10 Percent 

   12 

Mgmt For For For Authorize Board to Ratify and Execute 

Approved Resolutions 
   13 

 

Daimler Truck Holding AG 

Meeting Date: 06/22/2022 Country: Germany 

Meeting Type: Annual 

Ticker: DTG 

Primary ISIN: DE000DTR0CK8 Primary SEDOL: BP6VLQ4 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
Mgmt 

Rec 

Voting 
Policy  

Rec 

 
Vote 

Instruction 

   1 Receive Financial Statements and 
Statutory Reports for Fiscal Year 2021 
(Non-Voting) 

Mgmt 

Mgmt For For For Approve Allocation of Income and 

Omission of Dividends 
   2 

Mgmt For For For Approve Discharge of Management 

Board for Fiscal Year 2021 
   3 

Mgmt For For For Approve Discharge of Supervisory Board 

for Fiscal Year 2021 
   4 

Mgmt For For For Ratify KPMG AG as Auditors for Fiscal 

Year 2022 
   5.1 
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Daimler Truck Holding AG 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt For For For Ratify KPMG AG as Auditors for a Review 
of Interim Financial Statements for Fiscal 

Year 2023 until the Next AGM 

   5.2 

Mgmt For For For Elect Michael Brosnan to the Supervisory 
Board 

   6.1 

Mgmt For For For Elect Jacques Esculier to the Supervisory 
Board 

   6.2 

Mgmt For For For Elect Akihiro Eto to the Supervisory 
Board 

   6.3 

Mgmt For For For Elect Laura Ipsen to the Supervisory 
Board 

   6.4 

Mgmt Against Against For Elect Renata Bruengger to the 
Supervisory Board 

   6.5 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt For For For Elect Joe Kaeser to the Supervisory 
Board 

   6.6 

Mgmt For For For Elect John Krafcik to the Supervisory 
Board 

   6.7 

Mgmt For For For Elect Martin Richenhagen to the 
Supervisory Board 

   6.8 

Mgmt For For For Elect Marie Wieck to the Supervisory 
Board 

   6.9 

Mgmt Against Against For Elect Harald Wilhelm to the Supervisory 
Board 

   6.10 

Voter Rationale: This director is not an independent director, yet sits on an audit committee that is majority non-independent. The 
audit committee requires independence, and non-independent directors could be conflicted, thereby hampering the committee's 
impartiality and effectiveness. Also, executive officers are expected to hold no more than one external directorships to ensure they 
have sufficient time and energy to discharge their roles properly, particularly during unexpected company situations requiring 
substantial amounts of time. 

Mgmt For For For Approve Remuneration of Supervisory 

Board 
   7 

Mgmt Against Refer For Approve Remuneration Policy    8 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Also, remuneration committee should 
not allow vesting of incentive awards for below median performance. 

Mgmt Against Refer For Approve Remuneration Report    9 

Voter Rationale: Remuneration committee should not allow vesting of incentive awards for below median performance. 

 

QIAGEN NV 

Meeting Date: 06/23/2022 Country: Netherlands 

Meeting Type: Annual 

Ticker: QGEN 

Primary ISIN: NL0012169213 Primary SEDOL: BYXS688 
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QIAGEN NV 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
Mgmt 

Rec 

Voting 
Policy  

Rec 

 
Vote 

Instruction 

Annual Meeting Agenda Mgmt 

Mgmt For For For Adopt Financial Statements and 
Statutory Reports 

   1 

Mgmt For Refer For Approve Remuneration Report    2 

Voter Rationale: While we have concerns regarding the one year performance period for the settled LTIP, the company has made 
many positive changes in response to shareholder dissent at the previous AGM. This includes a fully performance based LTIP 
beginning in 2021, a three year performance period for grants starting in 2022, and change in control payments that do not exceed 
one year salary. Given this, we will support this proposal and continue to monitor the company's executive compensation practices. 

Mgmt For For For Approve Discharge of Management 
Board 

   3 

Mgmt For For For Approve Discharge of Supervisory Board    4 

Mgmt For For For Elect Metin Colpan to Supervisory Board    5a 

Mgmt For For For Elect Thomas Ebeling to Supervisory 
Board 

   5b 

Mgmt For For For Elect Toralf Haag to Supervisory Board    5c 

Mgmt For For For Elect Ross L. Levine to Supervisory 
Board 

   5d 

Mgmt For For For Elect Elaine Mardis to Supervisory Board    5e 

Mgmt For For For Elect Eva Pisa to Supervisory Board    5f 

Mgmt For For For Elect Lawrence A. Rosen to Supervisory 
Board 

   5g 

Mgmt For For For Elect Elizabeth E. Tallett to Supervisory 
Board 

   5h 

Mgmt For For For Reelect Thierry Bernard to Management 
Board 

   6a 

Mgmt For For For Reelect Roland Sackers to Management 
Board 

   6b 

Mgmt For For For Ratify KPMG Accountants N.V. as 
Auditors 

   7 

Mgmt For For For Grant Supervisory Board Authority to 
Issue Shares 

   8a 

Mgmt For For For Authorize Supervisory Board to Exclude 
Preemptive Rights from Share Issuances 

   8b 

Mgmt For For For Authorize Repurchase of Shares    9 

Mgmt For For For Approve Discretionary Rights for the 
Managing Board to Implement Capital 
Repayment by Means of Synthetic Share 
Repurchase 

   10 

Mgmt For For For Approve Cancellation of Shares    11 
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Comgest Growth Europe Opportunities 

Meeting Date: 06/24/2022 Country: Ireland 

Meeting Type: Annual 

Ticker: N/A 

Primary ISIN: IE00B4ZJ4188 Primary SEDOL: B4ZJ418 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
Mgmt 

Rec 

Voting 
Policy  

Rec 

 
Vote 

Instruction 

   1 Authorise Board to Fix Remuneration of 
Auditors 

Mgmt For For For 

 

Comgest Growth Europe Smaller Companies 

Meeting Date: 06/24/2022 Country: Ireland 

Meeting Type: Annual 

Ticker: N/A 

Primary ISIN: IE0004766014 Primary SEDOL: B7QMZ03 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
Mgmt 

Rec 

Voting 
Policy  

Rec 

 
Vote 

Instruction 

   1 Authorise Board to Fix Remuneration of 
Auditors 

Mgmt For For For 

 

Comgest Growth Japan 

Meeting Date: 06/24/2022 Country: Ireland 

Meeting Type: Annual 

Ticker: N/A 

Primary ISIN: IE0004767087 Primary SEDOL: 0723006 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
Mgmt 

Rec 

Voting 
Policy  

Rec 

 
Vote 

Instruction 

   1 Authorise Board to Fix Remuneration of 
Auditors 

Mgmt For For For 

 

Aroundtown SA 

Meeting Date: 06/29/2022 Country: Luxembourg 

Meeting Type: Annual 

Ticker: AT1 

Primary ISIN: LU1673108939 Primary SEDOL: BF0CK44 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
Mgmt 

Rec 

Voting 
Policy  

Rec 

 
Vote 

Instruction 

Annual Meeting Agenda Mgmt 

Mgmt Receive Board's Report    1 
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Aroundtown SA 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt Receive Auditor's Report    2 

Mgmt For For For Approve Financial Statements    3 

Mgmt For For For Approve Consolidated Financial 
Statements and Statutory Reports 

   4 

Mgmt For For For Approve Allocation of Income    5 

Mgmt For For For Approve Discharge of Directors    6 

Mgmt For For For Reelect Ran Laufer as Non-Executive 
Director 

   7 

Mgmt For For For Reelect Simone Runge-Brandner as 
Independent Director 

   8 

Mgmt For For For Reelect Jelena Afxentiou as Executive 
Director 

   9 

Mgmt For For For Reelect Frank Roseen as Executive 
Director 

   10 

Mgmt For For For Reelect Markus Leininger as 
Independent Director 

   11 

Mgmt For For For Reelect Markus Kreuter as Independent 
Director 

   12 

Voter Rationale: In the context of increasingly complex international accounting standards, the audit committee benefits from 
members who have a good and recent understanding of the accounting rules and of the audit process. 

Mgmt For For For Renew Appointment of KPMG 
Luxembourg SA as Auditor 

   13 

Mgmt For For For Approve Dividends of EUR 0.23 Per 
Share 

   14 

Mgmt Against Against For Approve Remuneration Report    15 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. 

Mgmt Against Against For Approve Remuneration Policy    16 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Also, all exceptional awards should be 
clearly linked to performance and demonstrate shareholder value creation in addition to and above that expected of directors as a 
normal part of their jobs. Moreover, the company should put in place a procedure which would enable it, should it identify any facts of 
manipulation of reported indicators or other bad faith actions on the part of any of its executive directors and other key managers 
which were detrimental to the long-term interests of its shareholders, to ensure that any funds wrongfully obtained in such manner 
are repaid to it. 

 

Schroder International Selection Fund EURO Corporate Bond 

Meeting Date: 06/30/2022 Country: Luxembourg 

Meeting Type: Annual 

Ticker: N/A 

Primary ISIN: LU0113257694 Primary SEDOL: B15HNN6 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

Mgmt 
Rec 

Voting 

Policy  
Rec 

 

Vote 
Instruction 

   1 Receive Board's Report Mgmt 

Mgmt Receive Auditor's Report    2 
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Schroder International Selection Fund EURO Corporate Bond 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt For For For Approve Financial Statements and 
Allocation of Income 

   3 

Mgmt For For For Approve Dividends    4 

Mgmt For For For Approve Discharge of Directors    5 

Mgmt For For For Approve Resignation of Achim Kuessner 
as Director 

   6 

Mgmt For For For Approve Resignation of Mike Champion 
as Director 

   7 

Mgmt For For For Elect Sandra Lequime as Director    8 

Mgmt For For For Re-elect Ines Carla Bergareche 
Garcia-Minaur, Eric Bertrand, 
Marie-Jeanne Chevremont-Lorenzini, 
Bernard Herman, Richard Mountford, 
Hugh Mullan and Neil Walton as 
Directors 

   9 

Voter Rationale: The board should submit directors for re-election individually, rather than as a single slate to enable shareholders to 
hold directors individually accountable for their performance. 

Mgmt For For For Approve Remuneration of Directors    10 

Mgmt For For For Renew Appointment of 
PricewaterhouseCoopers as Auditor 

   11 

 

Schroder International Selection Fund US Small & Mid-Cap Equity 

Meeting Date: 06/30/2022 Country: Luxembourg 

Meeting Type: Annual 

Ticker: N/A 

Primary ISIN: LU0205193047 Primary SEDOL: B040SM3 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

   1 Receive Board's Report Mgmt 

Mgmt Receive Auditor's Report    2 

Mgmt For For For Approve Financial Statements and 
Allocation of Income 

   3 

Mgmt For For For Approve Dividends    4 

Mgmt For For For Approve Discharge of Directors    5 

Mgmt For For For Approve Resignation of Achim Kuessner 
as Director 

   6 

Mgmt For For For Approve Resignation of Mike Champion 
as Director 

   7 

Mgmt For For For Elect Sandra Lequime as Director    8 
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Schroder International Selection Fund US Small & Mid-Cap Equity 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt For For For Re-elect Ines Carla Bergareche 
Garcia-Minaur, Eric Bertrand, 
Marie-Jeanne Chevremont-Lorenzini, 
Bernard Herman, Richard Mountford, 
Hugh Mullan and Neil Walton as 
Directors 

   9 

Voter Rationale: The board should submit directors for re-election individually, rather than as a single slate to enable shareholders to 
hold directors individually accountable for their performance. 

Mgmt For For For Approve Remuneration of Directors    10 

Mgmt For For For Renew Appointment of 
PricewaterhouseCoopers as Auditor 

   11 

 

Scout24 SE 

Meeting Date: 06/30/2022 Country: Germany 

Meeting Type: Annual 

Ticker: G24 

Primary ISIN: DE000A12DM80 Primary SEDOL: BYT9340 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

Mgmt 
Rec 

Voting 

Policy  
Rec 

 

Vote 
Instruction 

   1 Receive Financial Statements and 
Statutory Reports for Fiscal Year 2021 
(Non-Voting) 

Mgmt 

Mgmt For For For Approve Allocation of Income and 
Dividends of EUR 0.84 per Share 

   2 

Mgmt For For For Approve Discharge of Management 
Board for Fiscal Year 2021 

   3 

Mgmt For For For Approve Discharge of Supervisory Board 
for Fiscal Year 2021 

   4 

Mgmt For For For Ratify KPMG AG as Auditors for Fiscal 
Year 2022 

   5 

Mgmt Against Against For Approve Remuneration Report    6 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Also, companies should consider 
extending vesting periods for long-term incentive plans to 5 years or longer or as a minimum introduce an additional holding or 
deferral period. Further, companies should consider introducing deferral element and clawback provisions to the short- and long-term 
incentive schemes in line with market best practice. 

Mgmt Against Against For Authorize Share Repurchase Program 
and Reissuance or Cancellation of 
Repurchased Shares 

   7 

Voter Rationale: Shares should not be repurchased at a significant variation to the market price. 

Mgmt For For For Approve Remuneration of Supervisory 
Board 

   8 
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Metropole Selection 

Meeting Date: 07/08/2022 Country: France 

Meeting Type: Extraordinary Shareholders 

Ticker: N/A 

Primary ISIN: FR0007078811 Primary SEDOL: B04C409 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
Mgmt 

Rec 

Voting 
Policy  

Rec 

 
Vote 

Instruction 

Extraordinary Business Mgmt 

Mgmt For For For Approve Merger by Absorption of 
Metropole Frontiere Europe by 
Metropole Euro SRI and Fix Date of 
Merger 

   1 

Mgmt For For For Amend Article 6 of Bylaws    2 

Mgmt For For For Amend Article 8 of Bylaws    3 

Mgmt For For For Authorize Filing of Required 
Documents/Other Formalities 

   4 

 

Industria de Diseno Textil SA 

Meeting Date: 07/12/2022 Country: Spain 

Meeting Type: Annual 

Ticker: ITX 

Primary ISIN: ES0148396007 Primary SEDOL: BP9DL90 

Did Not Vote Due to Ballot Shareblocking 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

   1 Approve Standalone Financial 
Statements and Discharge of Board 

Mgmt For For Do Not Vote 

Mgmt Do Not Vote For For Approve Consolidated Financial 
Statements 

   2 

Mgmt Do Not Vote For For Approve Non-Financial Information 
Statement 

   3 

Mgmt Do Not Vote For For Approve Allocation of Income and 
Dividends 

   4 

Mgmt Do Not Vote For For Ratify Appointment of and Elect Marta 
Ortega Perez as Director 

   5.a 

Mgmt Do Not Vote For For Ratify Appointment of and Elect Oscar 
Garcia Maceiras as Director 

   5.b 

Mgmt Do Not Vote For For Reelect Pilar Lopez Alvarez as Director    5.c 

Mgmt Do Not Vote For For Reelect Rodrigo Echenique Gordillo as 
Director 

   5.d 

Mgmt Do Not Vote For For Appoint Ernst & Young as Auditor    6 

Mgmt Do Not Vote For For Approve Novation of the Former 
Executive Chairman's Post-Contractual 

Non-Compete Agreement 

   7 
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Industria de Diseno Textil SA 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt Do Not Vote Against For Amend Remuneration Policy    8 

Mgmt Do Not Vote Against For Advisory Vote on Remuneration Report    9 

Mgmt Do Not Vote For For Authorize Board to Ratify and Execute 
Approved Resolutions 

   10 

Mgmt Receive Amendments to Board of 
Directors Regulations 

   11 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
Mgmt 

Rec 

Voting 
Policy  

Rec 

 
Vote 

Instruction 

Mgmt For For For Approve Standalone Financial 

Statements and Discharge of Board 
   1 

Mgmt For For For Approve Consolidated Financial 

Statements 
   2 

Mgmt For For For Approve Non-Financial Information 

Statement 
   3 

Mgmt For For For Approve Allocation of Income and 

Dividends 
   4 

Mgmt For For For Ratify Appointment of and Elect Marta 

Ortega Perez as Director 
   5.a 

Mgmt For For For Ratify Appointment of and Elect Oscar 

Garcia Maceiras as Director 
   5.b 

Mgmt For For For Reelect Pilar Lopez Alvarez as Director    5.c 

Mgmt For For For Reelect Rodrigo Echenique Gordillo as 

Director 
   5.d 

Mgmt For For For Appoint Ernst & Young as Auditor    6 

Mgmt For For For Approve Novation of the Former 
Executive Chairman's Post-Contractual 
Non-Compete Agreement 

   7 

Mgmt Against Against For Amend Remuneration Policy    8 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. 

Mgmt Against Against For Advisory Vote on Remuneration Report    9 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Moreover, substantial pay-outs under 
incentive schemes should only be available for superior performance. Reaching threshold targets may warrant vesting of only a small 
proportion of incentive awards. 

Mgmt For For For Authorize Board to Ratify and Execute 
Approved Resolutions 

   10 

Mgmt Receive Amendments to Board of 
Directors Regulations 

   11 
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Nomura Funds Ireland-Global Dynamic Bond Fund 

Meeting Date: 07/14/2022 Country: Ireland 

Meeting Type: Annual 

Ticker: N/A 

Primary ISIN: IE00BTL1G064 Primary SEDOL: BTL1G06 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
Mgmt 

Rec 

Voting 
Policy  

Rec 

 
Vote 

Instruction 

   1 Ratify Ernst & Young as Auditors Mgmt For For For 

Mgmt For For For Authorise Board to Fix Remuneration of 
Auditors 

   2 

 

iShares plc - iShares Core S&P 500 UCITS ETF USD (Dist) 

Meeting Date: 07/15/2022 Country: Ireland 

Meeting Type: Annual 

Ticker: IUSA 

Primary ISIN: IE0031442068 Primary SEDOL: B1CDG49 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
Mgmt 

Rec 

Voting 
Policy  

Rec 

 
Vote 

Instruction 

   1 Accept Financial Statements and 
Statutory Reports 

Mgmt For For For 

Mgmt For For For Ratify Deloitte as Auditors    2 

Mgmt For For For Authorise Board to Fix Remuneration of 
Auditors 

   3 

Mgmt For For For Re-elect Ros O'Shea as Director    4 

Mgmt For For For Re-elect Jessica Irschick as Director    5 

Mgmt For For For Re-elect Barry O'Dwyer as Director    6 

Mgmt For For For Re-elect Paul McGowan as Director    7 

Mgmt For Against For Re-elect Paul McNaughton as Director    8 

Mgmt For For For Re-elect Deirdre Somers as Director    9 

Mgmt For For For Elect William McKechnie as Director    10 

 

iShares plc - iShares MSCI World UCITS ETF 

Meeting Date: 07/15/2022 Country: Ireland 

Meeting Type: Annual 

Ticker: IWRD 

Primary ISIN: IE00B0M62Q58 Primary SEDOL: B0NWY22 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
Mgmt 

Rec 

Voting 
Policy  

Rec 

 
Vote 

Instruction 

   1 Accept Financial Statements and 
Statutory Reports 

Mgmt For For For 
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iShares plc - iShares MSCI World UCITS ETF 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt For For For Ratify Deloitte as Auditors    2 

Mgmt For For For Authorise Board to Fix Remuneration of 
Auditors 

   3 

Mgmt For For For Re-elect Ros O'Shea as Director    4 

Mgmt For For For Re-elect Jessica Irschick as Director    5 

Mgmt For For For Re-elect Barry O'Dwyer as Director    6 

Mgmt For For For Re-elect Paul McGowan as Director    7 

Mgmt Against Against For Re-elect Paul McNaughton as Director    8 

Voter Rationale: Directors are expected to hold only a small number of directorships and ensure they have sufficient time and energy 
to discharge their role properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt For For For Re-elect Deirdre Somers as Director    9 

Mgmt For For For Elect William McKechnie as Director    10 

 

Invesco Pan European Focus Equity Fund 

Meeting Date: 07/20/2022 Country: Luxembourg 

Meeting Type: Annual 

Ticker: N/A 

Primary ISIN: LU0642795305 Primary SEDOL: B3YBGV2 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

Mgmt 
Rec 

Voting 

Policy  
Rec 

 

Vote 
Instruction 

   1 Receive Board's Report Mgmt 

Mgmt Receive Auditor's Report    2 

Mgmt For For For Approve Financial Statements    3 

Mgmt For For For Approve Allocation of Income    4 

Mgmt For For For Approve Remuneration of Directors    5 

Mgmt For For For Approve Discharge of Directors and 
Auditors 

   6 

Mgmt For For For Re-elect Peter Carroll as Director    7 

Mgmt For For For Re-elect Timothy Caverly as Director    8 

Mgmt For For For Re-elect Bernhard Langer as Director    9 

Mgmt For For For Re-elect Rene Marston as Director    10 

Mgmt For For For Re-elect Fergal Dempsey as Director    11 

Mgmt For For For Re-elect Andrea Mornato as Director    12 

Mgmt For For For Renew Appointment of 
PricewaterhouseCoopers as Auditor 

   13 

Mgmt Transact Other Business (Non-Voting)    14 
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HSBC ETFs PLC HSBC MSCI World UCITS ETF Fund 

Meeting Date: 07/21/2022 Country: Ireland 

Meeting Type: Annual 

Ticker: HMWO 

Primary ISIN: IE00B4X9L533 Primary SEDOL: B4X9L53 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
Mgmt 

Rec 

Voting 
Policy  

Rec 

 
Vote 

Instruction 

   1 Accept Financial Statements and 
Statutory Reports 

Mgmt For For For 

Voter Rationale: Shareholders should have the right to elect directors annually in order to hold them to account. 

Mgmt For For For Ratify KPMG as Auditors    2 

Mgmt For For For Authorise Board to Fix Remuneration of 

Auditors 
   3 

 

Remy Cointreau SA 

Meeting Date: 07/21/2022 Country: France 

Meeting Type: Annual/Special 

Ticker: RCO 

Primary ISIN: FR0000130395 Primary SEDOL: 4741714 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

Mgmt 
Rec 

Voting 

Policy  
Rec 

 

Vote 
Instruction 

Ordinary Business Mgmt 

Mgmt For For For Approve Financial Statements and 

Statutory Reports 
   1 

Mgmt For For For Approve Consolidated Financial 

Statements and Statutory Reports 
   2 

Mgmt For For For Approve Allocation of Income and 

Dividends of EUR 2.85 per Share 
   3 

Mgmt For For For Approve Stock Dividend Program    4 

Mgmt Against Against For Approve Auditors' Special Report on 
Related-Party Transactions Mentioning 
the Absence of New Transactions 

   5 

Voter Rationale: Shareholders should be given relevant and sufficient information to make an informed decision. 

Mgmt For For For Reelect Helene Dubrule as Director    6 

Mgmt For For For Reelect Olivier Jolivet as Director    7 

Mgmt For For For Reelect Marie-Amelie de Leusse as 
Director 

   8 

Voter Rationale: The board should appoint a Lead Independent Director to establish appropriate checks and balances on the Board, 
support the Chairman, ensure orderly succession process for the Chairman, and act as a point of contact for shareholders, 
non-executive directors and senior executives where normal channels of communication through the board Chairman are considered 
inappropriate. 

Mgmt For For For Reelect ORPAR SA as Director    9 

Mgmt For For For Elect Alain Li as Director    10 

Mgmt For For For Approve Compensation Report of 

Corporate Officers 
   11 

Page 304 of 334 



 
 

Remy Cointreau SA 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt Against Against For Approve Compensation of Marc Heriard 
Dubreuil, Chairman of the Board 

   12 

Voter Rationale: All cash or share-based awards and payments that fall outside the company's remuneration policy should require 
ex-ante shareholder approval. 

Mgmt Against Against For Approve Compensation of Eric Vallat, 
CEO 

   13 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Also, companies should consider 
introducing deferral element and clawback provisions to the short- and long-term incentive schemes in line with market best practice. 
Moreover, substantial pay-outs under incentive schemes should only be available for superior performance. Reaching threshold 
targets may warrant vesting of only a small proportion of incentive awards. 

Mgmt Against Against For Approve Remuneration Policy of 

Chairman of the Board 
   14 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. 

Mgmt Against Against For Approve Remuneration Policy of CEO    15 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Also, companies should consider 
introducing deferral element and clawback provisions to the short- and long-term incentive schemes in line with market best practice. 
Additionally, all exceptional awards should be clearly linked to performance and demonstrate shareholder value creation in addition to 
and above that expected of directors as a normal part of their jobs. 

Mgmt For For For Approve Remuneration Policy of 

Directors 
   16 

Mgmt For For For Approve Remuneration of Directors in 

the Aggregate Amount of EUR 680,000 
   17 

Mgmt For For For Authorize Repurchase of Up to 10 

Percent of Issued Share Capital 
   18 

Mgmt Extraordinary Business 

Mgmt For For For Authorize Decrease in Share Capital via 

Cancellation of Repurchased Shares 
   19 

Mgmt For For For Authorize Issuance of Equity or 
Equity-Linked Securities with Preemptive 
Rights up to Aggregate Nominal Amount 
of EUR 20 Million 

   20 

Mgmt Against Against For Authorize Issuance of Equity or 
Equity-Linked Securities without 
Preemptive Rights up to Aggregate 
Nominal Amount of EUR 15 Million 

   21 

Voter Rationale: Any increase in capital of greater than 10% without pre-emption rights should be undertaken in exceptional 
circumstances only and fully justified by the company. 

Mgmt Against Against For Approve Issuance of Equity or 
Equity-Linked Securities for up to 20 
Percent of Issued Capital Per Year for 
Private Placements 

   22 

Voter Rationale: Any increase in capital of greater than 10% without pre-emption rights should be undertaken in exceptional 
circumstances only and fully justified by the company. 

Mgmt Against Against For Authorize Board to Increase Capital in 
the Event of Additional Demand Related 
to Delegation Submitted to Shareholder 
Vote Above 

   23 

Voter Rationale: Any increase in capital of greater than 10% without pre-emption rights should be undertaken in exceptional 
circumstances only and fully justified by the company. 
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Remy Cointreau SA 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt Against Against For Authorize Board to Set Issue Price for 10 
Percent Per Year of Issued Capital 
Pursuant to Issue Authority without 
Preemptive Rights 

   24 

Voter Rationale: Any increase in capital of greater than 10% without pre-emption rights should be undertaken in exceptional 
circumstances only and fully justified by the company. 

Mgmt Against Against For Authorize Capital Increase of Up to EUR 
15 Million for Future Exchange Offers 

   25 

Voter Rationale: Any increase in capital of greater than 10% without pre-emption rights should be undertaken in exceptional 
circumstances only and fully justified by the company. 

Mgmt For For For Authorize Capital Increase of up to 10 
Percent of Issued Capital for 
Contributions in Kind 

   26 

Mgmt For For For Authorize Capitalization of Reserves of 
Up to EUR 20 Million for Bonus Issue or 
Increase in Par Value 

   27 

Mgmt For For For Authorize Capital Issuances for Use in 

Employee Stock Purchase Plans 
   28 

Mgmt For For For Authorize Filing of Required 

Documents/Other Formalities 
   29 

 

Amundi Index Solutions - Amundi Index MSCI USA SRI PAB 

Meeting Date: 07/29/2022 Country: Luxembourg 

Meeting Type: Extraordinary Shareholders 

Ticker: N/A 

Primary ISIN: LU1861135512 Primary SEDOL: BFY2LV4 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

Mgmt 
Rec 

Voting 

Policy  
Rec 

 

Vote 
Instruction 

   1 Amend Article 20 Re: Payment of 

Redemption Price In Kind 
Mgmt For For For 

Mgmt For For For Amend Article 21f Re: Suspension of 
Determination of Net Asset Value and 
Issue and/or Redemption of Shares 

   2 

Mgmt For For For Amend Article 29 Re: Merger of the 

Company 
   3 

Mgmt For For For Amend Article 30 Re: Division of 

Sub-Funds 
   4 

Mgmt For For For Add Article 31 Re: Consolidation and 

Division of Classes 
   5 

Mgmt For For For Approve Minor Amendments of the 

Articles of Incorporation 
   6 

Mgmt Against Against For Approve Full Restatement of the Articles 

of Incorporation 
   7 

Voter Rationale: Companies should provide sufficient information at least 21 days in advance of the meeting to enable shareholders 
to cast an informed vote. 
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Amundi Index Solutions - Amundi MSCI EM Asia 

Meeting Date: 07/29/2022 Country: Luxembourg 

Meeting Type: Extraordinary Shareholders 

Ticker: AASI 

Primary ISIN: LU1681044480 Primary SEDOL: BF2JVC8 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
Mgmt 

Rec 

Voting 
Policy  

Rec 

 
Vote 

Instruction 

   1 Amend Article 20 Re: Payment of 
Redemption Price In Kind 

Mgmt For For For 

Mgmt For For For Amend Article 21f Re: Suspension of 
Determination of Net Asset Value and 

Issue and/or Redemption of Shares 

   2 

Mgmt For For For Amend Article 29 Re: Merger of the 
Company 

   3 

Mgmt For For For Amend Article 30 Re: Division of 
Sub-Funds 

   4 

Mgmt For For For Add Article 31 Re: Consolidation and 
Division of Classes 

   5 

Mgmt For For For Approve Minor Amendments of the 
Articles of Incorporation 

   6 

Mgmt Against Against For Approve Full Restatement of the Articles 
of Incorporation 

   7 

Voter Rationale: Companies should provide sufficient information at least 21 days in advance of the meeting to enable shareholders 
to cast an informed vote. 

 

Amundi Index Solutions - Amundi Prime Japan 

Meeting Date: 07/29/2022 Country: Luxembourg 

Meeting Type: Extraordinary Shareholders 

Ticker: PR1J 

Primary ISIN: LU1931974775 Primary SEDOL: BJJZ257 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
Mgmt 

Rec 

Voting 
Policy  

Rec 

 
Vote 

Instruction 

   1 Amend Article 20 Re: Payment of 
Redemption Price In Kind 

Mgmt For For For 

Mgmt For For For Amend Article 21f Re: Suspension of 
Determination of Net Asset Value and 

Issue and/or Redemption of Shares 

   2 

Mgmt For For For Amend Article 29 Re: Merger of the 
Company 

   3 

Mgmt For For For Amend Article 30 Re: Division of 
Sub-Funds 

   4 

Mgmt For For For Add Article 31 Re: Consolidation and 
Division of Classes 

   5 

Mgmt For For For Approve Minor Amendments of the 
Articles of Incorporation 

   6 
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Amundi Index Solutions - Amundi Prime Japan 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt Against Against For Approve Full Restatement of the Articles 
of Incorporation 

   7 

Voter Rationale: Companies should provide sufficient information at least 21 days in advance of the meeting to enable shareholders 
to cast an informed vote. 

 

Man GLG Japan CoreAlpha Equity 

Meeting Date: 07/29/2022 Country: Ireland 

Meeting Type: Annual 

Ticker: N/A 

Primary ISIN: IE00B5649C52 Primary SEDOL: B5649C5 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

   1 Accept Financial Statements and 
Statutory Reports and Review the 
Company's Affairs 

Mgmt For For For 

Voter Rationale: Shareholders should have the right to elect directors annually in order to hold them to account. 

Mgmt For For For Ratify Ernst & Young as Auditors and 
Authorise Their Remuneration 

   2 

 

iShares VI Public Limited Company - iShares Edge MSCI Europe Mini Volatility UCI 

Meeting Date: 08/12/2022 Country: Ireland 

Meeting Type: Annual 

Ticker: MVEU 

Primary ISIN: IE00B86MWN23 Primary SEDOL: B86MWN2 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

Mgmt 
Rec 

Voting 

Policy  
Rec 

 

Vote 
Instruction 

   1 Accept Financial Statements and 

Statutory Reports 
Mgmt For For For 

Mgmt For For For Ratify Deloitte as Auditors    2 

Mgmt For For For Authorise Board to Fix Remuneration of 

Auditors 
   3 

Mgmt For For For Re-elect Ros O'Shea as Director    4 

Mgmt For For For Re-elect Jessica Irschick as Director    5 

Mgmt Abstain Abstain For Re-elect Barry O'Dwyer as Director    6 

Voter Rationale: An ABSTAIN vote on the re-election of Barry O'Dwyer is warranted because: - He stepped down from the Board and 
the Company intends to withdraw this resolution. 

Mgmt For For For Re-elect Deirdre Somers as Director    7 

Mgmt For For For Elect William McKechnie as Director    8 
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iShares VI Public Limited Company - iShares Edge MSCI World Minimum Volatility 
U 

Meeting Date: 08/12/2022 Country: Ireland 

Meeting Type: Annual 

Ticker: MVOL 

Primary ISIN: IE00B8FHGS14 Primary SEDOL: B8FHGS1 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

Mgmt 
Rec 

Voting 

Policy  
Rec 

 

Vote 
Instruction 

   1 Accept Financial Statements and 

Statutory Reports 
Mgmt For For For 

Mgmt For For For Ratify Deloitte as Auditors    2 

Mgmt For For For Authorise Board to Fix Remuneration of 

Auditors 
   3 

Mgmt For For For Re-elect Ros O'Shea as Director    4 

Mgmt For For For Re-elect Jessica Irschick as Director    5 

Mgmt Abstain Abstain For Re-elect Barry O'Dwyer as Director    6 

Voter Rationale: An ABSTAIN vote on the re-election of Barry O'Dwyer is warranted because: - He stepped down from the Board and 
the Company intends to withdraw this resolution. 

Mgmt For For For Re-elect Deirdre Somers as Director    7 

Mgmt For For For Elect William McKechnie as Director    8 

 

OCI NV 

Meeting Date: 08/19/2022 Country: Netherlands 

Meeting Type: Extraordinary Shareholders 

Ticker: OCI 

Primary ISIN: NL0010558797 Primary SEDOL: BD4TZK8 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

Mgmt 
Rec 

Voting 

Policy  
Rec 

 

Vote 
Instruction 

Extraordinary Meeting Agenda Mgmt 

Mgmt Open Meeting    1 

Mgmt For For For Amend Articles Re: Increase Nominal 
Value of Shares in the Share Capital and 
Subsequently Decrease the Nominal 
Value of Shares in the Share Capital, 
Combined with a Repayment of Capital 

   2 

Mgmt Close Meeting    3 

 

Prosus NV 

Meeting Date: 08/24/2022 Country: Netherlands 

Meeting Type: Annual 

Ticker: PRX 

Primary ISIN: NL0013654783 Primary SEDOL: BJDS7L3 
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Prosus NV 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
Mgmt 

Rec 

Voting 
Policy  

Rec 

 
Vote 

Instruction 

Annual Meeting Agenda Mgmt 

Mgmt Receive Report of Management Board 
(Non-Voting) 

   1 

Mgmt Against Against For Approve Remuneration Report    2 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time.Also, long-term incentive awards 
should be used to incentivise long-term performance and should not be allowed to vest within 3 years since the date of grant.Further, 
companies should consider introducing deferral element and clawback provisions to the short- and long-term incentive schemes in 
line with market best practice.Additionally, substantial pay-outs under incentive schemes should only be available for superior 
performance. Reaching threshold targets may warrant vesting of only a small proportion of incentive awards.Lastly, remuneration 
committee should not allow vesting of incentive awards for below median performance. 

Mgmt For For For Adopt Financial Statements    3 

Mgmt For For For Approve Allocation of Income    4 

Mgmt For For For Approve Discharge of Executive 
Directors 

   5 

Mgmt For For For Approve Discharge of Non-Executive 
Directors 

   6 

Mgmt Against Against For Approve Remuneration Policy for 
Executive and Non-Executive Directors 

   7 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time.Further, long-term incentive awards 
should be used to incentivise long-term performance and should not be allowed to vest within 3 years since the date of 
grant.Moreover, companies should consider introducing deferral element and clawback provisions to the short- and long-term 
incentive schemes in line with market best practice.Also, remuneration committee should not allow vesting of incentive awards for 
below median performance.Additionally, substantial pay-outs under incentive schemes should only be available for superior 
performance. Reaching threshold targets may warrant vesting of only a small proportion of incentive awards. 

Mgmt For For For Elect Sharmistha Dubey as 
Non-Executive Director 

   8 

Mgmt For For For Reelect JP Bekker as Non-Executive 
Director 

   9.1 

Mgmt For For For Reelect D Meyer as Non-Executive 
Director 

   9.2 

Mgmt For For For Reelect SJZ Pacak as Non-Executive 
Director 

   9.3 

Mgmt For For For Reelect JDT Stofberg as Non-Executive 
Director 

   9.4 

Mgmt For For For Ratify Deloitte Accountants B.V. as 
Auditors 

   10 

Mgmt For For For Grant Board Authority to Issue Shares 
Up To 10 Percent of Issued Capital and 

Restrict/Exclude Preemptive Rights 

   11 

Mgmt Against Against For Authorize Repurchase of Shares    12 

Voter Rationale: Any share repurchase request in excess of 10% should be undertaken in exceptional circumstances only and be fully 
justified by the company. 

Mgmt For For For Approve Reduction in Share Capital 
Through Cancellation of Shares 

   13 
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Prosus NV 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt Discuss Voting Results    14 

Mgmt Close Meeting    15 

 

Akzo Nobel NV 

Meeting Date: 09/06/2022 Country: Netherlands 

Meeting Type: Extraordinary Shareholders 

Ticker: AKZA 

Primary ISIN: NL0013267909 Primary SEDOL: BJ2KSG2 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Extraordinary Meeting Agenda Mgmt 

Mgmt Open Meeting    1 

Mgmt For For For Elect G. Poux-Guillaume to Management 
Board 

   2 

Mgmt Close Meeting    3 

 

PIMCO GIS Income Fund 

Meeting Date: 09/14/2022 Country: Ireland 

Meeting Type: Annual 

Ticker: N/A 

Primary ISIN: IE00B7KFL990 Primary SEDOL: B7KFL99 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Ordinary Resolutions Mgmt 

Mgmt For For For Ratify PricewaterhouseCoopers as 
Auditors 

   1 

Mgmt For For For Authorise Board to Fix Remuneration of 
Auditors 

   2 

Mgmt Special Resolution 

Mgmt For For For Approve Amendments to the 
Memorandum and Articles of Association 

   1 

 

UniCredit SpA 

Meeting Date: 09/14/2022 Country: Italy 

Meeting Type: Extraordinary Shareholders 

Ticker: UCG 

Primary ISIN: IT0005239360 Primary SEDOL: BYMXPS7 
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UniCredit SpA 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
Mgmt 

Rec 

Voting 
Policy  

Rec 

 
Vote 

Instruction 

Ordinary Business Mgmt 

Mgmt For For For Amend Share Repurchase Program    1 

Mgmt Extraordinary Business 

Mgmt For For For Authorize Cancellation of Treasury 
Shares without Reduction of Share 

Capital; Amend Article 5 

   1 

 

GuardCap UCITS Funds Plc - GuardCap Global Equity Fund 

Meeting Date: 09/22/2022 Country: Ireland 

Meeting Type: Annual 

Ticker: N/A 

Primary ISIN: IE00BYQ67K80 Primary SEDOL: BYQ67K8 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
Mgmt 

Rec 

Voting 
Policy  

Rec 

 
Vote 

Instruction 

   1 Accept Financial Statements and 
Statutory Reports and Review the 

Company's Affairs 

Mgmt For For For 

Voter Rationale: Shareholders should have the right to elect directors annually in order to hold them to account. 

Mgmt For For For Ratify KPMG as Auditors and Authorise 

Their Remuneration 
   2 

 

Stewart Investors Asia Pacific Leaders Sustainability Fund 

Meeting Date: 09/22/2022 Country: Ireland 

Meeting Type: Annual 

Ticker: N/A 

Primary ISIN: IE00BFY85M14 Primary SEDOL: BFY85M1 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

Mgmt 
Rec 

Voting 

Policy  
Rec 

 

Vote 
Instruction 

   1 Accept Financial Statements and 
Statutory Reports and Review the 
Company's Affairs 

Mgmt For For For 

Voter Rationale: Directors should be elected by shareholders on an annual basis in order to strengthen the accountability of the board 
to shareholders. 

Mgmt For For For Ratify Deloitte Ireland LLP as Auditors 

and Authorise Their Remuneration 
   2 
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Quoniam SICAV - European Equities 

Meeting Date: 09/23/2022 Country: Luxembourg 

Meeting Type: Extraordinary Shareholders 

Ticker: N/A 

Primary ISIN: LU0374936432 Primary SEDOL: 4DHNS83 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
Mgmt 

Rec 

Voting 
Policy  

Rec 

 
Vote 

Instruction 

   1 Approve Liquidation of Sub-Fund 
Quoniam Funds Selection SICAV - Global 

Risk Premia 

Mgmt For Refer Against 

Voter Rationale: A vote AGAINST is warranted in the absence of information on the proposed liquidation resulting in shareholders not 
being able to make an informed decision. 

Mgmt Against Refer For Approve Liquidation of Sub-Fund 
Quoniam Funds Selection SICAV - 

European EquitiesMinRisk 

   2 

Voter Rationale: A vote AGAINST is warranted in the absence of information on the proposed liquidation resulting in shareholders not 
being able to make an informed decision. 

Did Not Vote Due to Ballot Shareblocking 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt Do Not Vote Refer For Approve Liquidation of Sub-Fund 
Quoniam Funds Selection SICAV - Global 

Risk Premia 

   1 

Mgmt Do Not Vote Refer For Approve Liquidation of Sub-Fund 
Quoniam Funds Selection SICAV - 

European EquitiesMinRisk 

   2 

 

Baillie Gifford Worldwide Positive Change Fund 

Meeting Date: 09/26/2022 Country: Ireland 

Meeting Type: Special 

Ticker: N/A 

Primary ISIN: IE00BK70ZP28 Primary SEDOL: BK70ZP2 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

   1 Approve Amendments to the Investment 
Objective and Policy of the Fund 

Mgmt For For For 

 

Koninklijke Philips NV 

Meeting Date: 09/30/2022 Country: Netherlands 

Meeting Type: Extraordinary Shareholders 

Ticker: PHIA 

Primary ISIN: NL0000009538 Primary SEDOL: 5986622 
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Koninklijke Philips NV 

Did Not Vote Due to Ballot Shareblocking 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Extraordinary Meeting Agenda Mgmt 

Mgmt Do Not Vote For For Elect R.W.O. Jakobs as President / Chief 
Executive Officer and Member of the 

Management Board 

   1 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
Mgmt 

Rec 

Voting 
Policy  

Rec 

 
Vote 

Instruction 

Mgmt Extraordinary Meeting Agenda 

Mgmt For For For Elect R.W.O. Jakobs as President / Chief 
Executive Officer and Member of the 

Management Board 

   1 

 

Infrastrutture Wireless Italiane SpA 

Meeting Date: 10/04/2022 Country: Italy 

Meeting Type: Extraordinary Shareholders 

Ticker: INW 

Primary ISIN: IT0005090300 Primary SEDOL: BZ0P4R4 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
Mgmt 

Rec 

Voting 
Policy  

Rec 

 
Vote 

Instruction 

Extraordinary Business Mgmt 

Mgmt Management Proposal 

Mgmt Against Against For Amend Company Bylaws Re: Article 10    1 

Voter Rationale: In-person shareholder meetings enable essential scruitiny of boards and management. There should be an annual 
physical meeting of the shareholders, and all the directors of the company should attend. 

Mgmt Ordinary Business 

Mgmt Appoint Directors (Slate Election) - 
Choose One of the Following Slates 

SH Against Against None Slate Submitted by Central Tower 
Holding Company BV 

   2.1 

Voter Rationale: This slate warrants a vote AGAINST because: - Shareholders can support only one slate. - The slate proposed under 
Item 2.3 is better positioned to represent the long-term interests of minority shareholders and carry out an independent oversight of 
the management's action. 

SH Against Against None Slate Submitted by Daphne 3 SpA    2.2 

SH For For None Slate Submitted by Institutional 
Investors (Assogestioni) 

   2.3 

Mgmt Shareholder Proposal Submitted by 
Daphne 3 SpA 

SH For Refer None Fix Board Terms for Directors    3 
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Infrastrutture Wireless Italiane SpA 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt Management Proposals 

Mgmt For For For Approve Remuneration of Directors    4 

Mgmt Against Against For Amend Remuneration Policy    5 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Also, remuneration committee should 
not allow vesting of incentive awards for below median performance. Further, companies should consider introducing deferral element 
and clawback provisions to the short- and long-term incentive schemes in line with market best practice. 

 

Fidelity Funds - Asian Special Situations 

Meeting Date: 10/06/2022 Country: Luxembourg 

Meeting Type: Annual 

Ticker: 12045 

Primary ISIN: LU0054237671 Primary SEDOL: 4343400 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

Mgmt 
Rec 

Voting 

Policy  
Rec 

 

Vote 
Instruction 

   1 Receive Board's Report Mgmt 

Mgmt Receive Auditor's Report    2 

Mgmt For For For Approve Financial Statements    3 

Mgmt For For For Approve Discharge of Directors    4 

Mgmt For For For Approve Increase in Total Number of 
Directors from 8 to 10 

   5 

Mgmt For For For Elect Anouk Agnes as Director    6.1 

Mgmt For For For Re-elect Yousef Al-Awadi as Director    6.2 

Mgmt For For For Elect Romain Boscher as Director    6.3 

Mgmt For For For Re-elect Didier Cherpitel as Director    6.4 

Mgmt For For For Re-elect Carine Feipel as Director    6.5 

Mgmt For For For Elect Jeffrey Lagarce as Director    6.6 

Mgmt For For For Re-elect Glen Moreno as Director    6.7 

Mgmt For For For Re-elect Anne Richards as Director    6.8 

Mgmt For For For Re-elect Jon Skillman as Director    6.9 

Mgmt For For For Re-elect FIL (Luxembourg) S.A. as 
Corporate Director 

   6.10 

Mgmt For For For Approve Remuneration of Directors    7 

Mgmt For For For Renew Appointment of Deloitte as 
Auditor 

   8 

Mgmt For For For Approve Dividends    9 

Mgmt Transact Other Business (Non-Voting)    10 
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Fidelity Funds - European Dynamic Growth 

Meeting Date: 10/06/2022 Country: Luxembourg 

Meeting Type: Annual 

Ticker: 46856 

Primary ISIN: LU0119124781 Primary SEDOL: B54GLG1 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
Mgmt 

Rec 

Voting 
Policy  

Rec 

 
Vote 

Instruction 

   1 Receive Board's Report Mgmt 

Mgmt Receive Auditor's Report    2 

Mgmt For For For Approve Financial Statements    3 

Mgmt For For For Approve Discharge of Directors    4 

Mgmt For For For Approve Increase in Total Number of 
Directors from 8 to 10 

   5 

Mgmt For For For Elect Anouk Agnes as Director    6.1 

Mgmt For For For Re-elect Yousef Al-Awadi as Director    6.2 

Mgmt For For For Elect Romain Boscher as Director    6.3 

Mgmt For For For Re-elect Didier Cherpitel as Director    6.4 

Mgmt For For For Re-elect Carine Feipel as Director    6.5 

Mgmt For For For Elect Jeffrey Lagarce as Director    6.6 

Mgmt For For For Re-elect Glen Moreno as Director    6.7 

Mgmt For For For Re-elect Anne Richards as Director    6.8 

Mgmt For For For Re-elect Jon Skillman as Director    6.9 

Mgmt For For For Re-elect FIL (Luxembourg) S.A. as 
Corporate Director 

   6.10 

Mgmt For For For Approve Remuneration of Directors    7 

Mgmt For For For Renew Appointment of Deloitte as 
Auditor 

   8 

Mgmt For For For Approve Dividends    9 

Mgmt Transact Other Business (Non-Voting)    10 

 

Fidelity Funds - World Fund 

Meeting Date: 10/06/2022 Country: Luxembourg 

Meeting Type: Annual 

Ticker: FJ2I 

Primary ISIN: LU0069449576 Primary SEDOL: B15HBZ4 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
Mgmt 

Rec 

Voting 
Policy  

Rec 

 
Vote 

Instruction 

   1 Receive Board's Report Mgmt 

Mgmt Receive Auditor's Report    2 
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Fidelity Funds - World Fund 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt For For For Approve Financial Statements    3 

Mgmt For For For Approve Discharge of Directors    4 

Mgmt For For For Approve Increase in Total Number of 
Directors from 8 to 10 

   5 

Mgmt For For For Elect Anouk Agnes as Director    6.1 

Mgmt For For For Re-elect Yousef Al-Awadi as Director    6.2 

Mgmt For For For Elect Romain Boscher as Director    6.3 

Mgmt For For For Re-elect Didier Cherpitel as Director    6.4 

Mgmt For For For Re-elect Carine Feipel as Director    6.5 

Mgmt For For For Elect Jeffrey Lagarce as Director    6.6 

Mgmt For For For Re-elect Glen Moreno as Director    6.7 

Mgmt For For For Re-elect Anne Richards as Director    6.8 

Mgmt For For For Re-elect Jon Skillman as Director    6.9 

Mgmt For For For Re-elect FIL (Luxembourg) S.A. as 
Corporate Director 

   6.10 

Mgmt For For For Approve Remuneration of Directors    7 

Mgmt For For For Renew Appointment of Deloitte as 
Auditor 

   8 

Mgmt For For For Approve Dividends    9 

Mgmt Transact Other Business (Non-Voting)    10 

 

Atlantia SpA 

Meeting Date: 10/10/2022 Country: Italy 

Meeting Type: Ordinary Shareholders 

Ticker: ATL 

Primary ISIN: IT0003506190 Primary SEDOL: 7667163 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Ordinary Business Mgmt 

Mgmt For For For Amend 2014 Phantom Stock Option Plan 
and 2017 Additional Incentive Plan - 

Phantom Stock Option 

   1 

Voter Rationale: Companies should consider extending vesting periods for long-term incentive plans to 5 years or longer or as a 
minimum introduce an additional holding or deferral period 

Mgmt For For For Revoke 2022-2027 Employee Share 
Ownership Plan 

   2 
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iShares IV plc - iShares Edge MSCI Europe Momentum Factor UCITS ETF 

Meeting Date: 10/14/2022 Country: Ireland 

Meeting Type: Annual 

Ticker: IEFM 

Primary ISIN: IE00BQN1K786 Primary SEDOL: BVJDPF6 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
Mgmt 

Rec 

Voting 
Policy  

Rec 

 
Vote 

Instruction 

   1 Accept Financial Statements and 
Statutory Reports 

Mgmt For For For 

Mgmt For For For Ratify Deloitte as Auditors    2 

Mgmt For For For Authorise Board to Fix Remuneration of 
Auditors 

   3 

Mgmt For For For Re-elect Ros O'Shea as Director    4 

Mgmt For For For Re-elect Jessica Irschick as Director    5 

Mgmt For For For Elect Padraig Kenny as Director    6 

Mgmt For For For Re-elect Deirdre Somers as Director    7 

Mgmt For For For Elect William McKechnie as Director    8 

 

iShares IV plc - iShares Edge MSCI Europe Quality Factor UCITS ETF 

Meeting Date: 10/14/2022 Country: Ireland 

Meeting Type: Annual 

Ticker: IEFQ 

Primary ISIN: IE00BQN1K562 Primary SEDOL: BVJDPC3 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
Mgmt 

Rec 

Voting 
Policy  

Rec 

 
Vote 

Instruction 

   1 Accept Financial Statements and 
Statutory Reports 

Mgmt For For For 

Mgmt For For For Ratify Deloitte as Auditors    2 

Mgmt For For For Authorise Board to Fix Remuneration of 
Auditors 

   3 

Mgmt For For For Re-elect Ros O'Shea as Director    4 

Mgmt For For For Re-elect Jessica Irschick as Director    5 

Mgmt For For For Elect Padraig Kenny as Director    6 

Mgmt For For For Re-elect Deirdre Somers as Director    7 

Mgmt For For For Elect William McKechnie as Director    8 

 

iShares IV plc - iShares Edge MSCI World Momentum Factor UCITS ETF 

Meeting Date: 10/14/2022 Country: Ireland 

Meeting Type: Annual 

Ticker: IS3R 

Primary ISIN: IE00BP3QZ825 Primary SEDOL: BP3QZ82 
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iShares IV plc - iShares Edge MSCI World Momentum Factor UCITS ETF 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
Mgmt 

Rec 

Voting 
Policy  

Rec 

 
Vote 

Instruction 

   1 Accept Financial Statements and 
Statutory Reports 

Mgmt For For For 

Mgmt For For For Ratify Deloitte as Auditors    2 

Mgmt For For For Authorise Board to Fix Remuneration of 
Auditors 

   3 

Mgmt For For For Re-elect Ros O'Shea as Director    4 

Mgmt For For For Re-elect Jessica Irschick as Director    5 

Mgmt For For For Elect Padraig Kenny as Director    6 

Mgmt For For For Re-elect Deirdre Somers as Director    7 

Mgmt For For For Elect William McKechnie as Director    8 

 

iShares IV plc - iShares MSCI Japan ESG Enhanced UCITS ETF 

Meeting Date: 10/14/2022 Country: Ireland 

Meeting Type: Annual 

Ticker: EEJD 

Primary ISIN: IE00BHZPJ346 Primary SEDOL: BHZPJ34 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
Mgmt 

Rec 

Voting 
Policy  

Rec 

 
Vote 

Instruction 

   1 Accept Financial Statements and 
Statutory Reports 

Mgmt For For For 

Mgmt For For For Ratify Deloitte as Auditors    2 

Mgmt For For For Authorise Board to Fix Remuneration of 
Auditors 

   3 

Mgmt For For For Re-elect Ros O'Shea as Director    4 

Mgmt For For For Re-elect Jessica Irschick as Director    5 

Mgmt For For For Elect Padraig Kenny as Director    6 

Mgmt For For For Re-elect Deirdre Somers as Director    7 

Mgmt For For For Elect William McKechnie as Director    8 

 

iShares IV plc - iShares MSCI USA ESG Enhanced UCITS ETF 

Meeting Date: 10/14/2022 Country: Ireland 

Meeting Type: Annual 

Ticker: EEDS 

Primary ISIN: IE00BHZPJ890 Primary SEDOL: BHZPJ89 
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iShares IV plc - iShares MSCI USA ESG Enhanced UCITS ETF 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
Mgmt 

Rec 

Voting 
Policy  

Rec 

 
Vote 

Instruction 

   1 Accept Financial Statements and 
Statutory Reports 

Mgmt For For For 

Mgmt For For For Ratify Deloitte as Auditors    2 

Mgmt For For For Authorise Board to Fix Remuneration of 
Auditors 

   3 

Mgmt For For For Re-elect Ros O'Shea as Director    4 

Mgmt For For For Re-elect Jessica Irschick as Director    5 

Mgmt For For For Elect Padraig Kenny as Director    6 

Mgmt For For For Re-elect Deirdre Somers as Director    7 

Mgmt For For For Elect William McKechnie as Director    8 

 

iShares IV plc - iShares Ultrashort Bond UCITS ETF 

Meeting Date: 10/14/2022 Country: Ireland 

Meeting Type: Annual 

Ticker: ERNE 

Primary ISIN: IE00BCRY6557 Primary SEDOL: BCRY655 

Did Not Vote Due to Ballot Shareblocking 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

   1 Accept Financial Statements and 
Statutory Reports 

Mgmt For For Do Not Vote 

Mgmt Do Not Vote For For Ratify Deloitte as Auditors    2 

Mgmt Do Not Vote For For Authorise Board to Fix Remuneration of 
Auditors 

   3 

Mgmt Do Not Vote For For Re-elect Ros O'Shea as Director    4 

Mgmt Do Not Vote For For Re-elect Jessica Irschick as Director    5 

Mgmt Do Not Vote For For Elect Padraig Kenny as Director    6 

Mgmt Do Not Vote For For Re-elect Deirdre Somers as Director    7 

Mgmt Do Not Vote For For Elect William McKechnie as Director    8 

 

BlueBay Funds - BlueBay Investment Grade Euro Government Bond Fund 

Meeting Date: 10/26/2022 Country: Luxembourg 

Meeting Type: Annual 

Ticker: WXN3 

Primary ISIN: LU0549537040 Primary SEDOL: BLP4RQ8 

Page 320 of 334 



 
 

BlueBay Funds - BlueBay Investment Grade Euro Government Bond Fund 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
Mgmt 

Rec 

Voting 
Policy  

Rec 

 
Vote 

Instruction 

   1 Approve Audited Annual Report for the 
Fund and Approve Auditor's Report 

Mgmt For For For 

Mgmt For For For Approve Allocation of Income    2 

Mgmt For For For Approve Discharge of Directors    3 

Mgmt For For For Approve Resignation of Siu-Wai Ng as 
Director 

   4 

Mgmt For For For Ratify the Appointment of Neil Sills as 
Director Effective March 21, 2022 

   5 

Mgmt For For For Elect Henry Kelly, William Jones, Luigi 
Passamonti, Nicholas Williams, 
Constantine Knox and Neil Sills as 
Directors 

   6 

Voter Rationale: The board should submit directors for re-election individually, rather than as a single slate to enable shareholders to 
hold directors individually accountable for their performance. 

Mgmt For For For Appoint PricewaterhouseCoopers as 
Auditor 

   7 

Mgmt Against Against For Approve Remuneration of Directors for 
the Fiscal Year Ended June 30, 2022 

   8 

Voter Rationale: Companies should provide sufficient information on directors' fees to enable shareholders to cast an informed vote. 

Mgmt Against Against For Approve Remuneration of the Chairman 
for the Fiscal Year Ended June 30, 2022 

   9 

Voter Rationale: Companies should provide sufficient information on directors' fees to enable shareholders to cast an informed vote. 

 

SSGA SPDR ETFs Europe I plc SPDR Bloomberg Euro Aggregate Bond UCITS ETF 
Fund 

Meeting Date: 10/27/2022 Country: Ireland 

Meeting Type: Annual 

Ticker: SYBA 

Primary ISIN: IE00B41RYL63 Primary SEDOL: B3XL765 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
Mgmt 

Rec 

Voting 
Policy  

Rec 

 
Vote 

Instruction 

This is a Second Call Meeting Originally 
Held on 20 October 2022 

Mgmt 

Mgmt For For For Accept Financial Statements and 
Statutory Reports and Review the 

Company's Affairs 

   1 

Voter Rationale: Directors should be elected by shareholders on an annual basis in order to strengthen the accountability of the board 
to shareholders. 

Mgmt For For For Ratify Ernst & Young as Auditors and 
Authorise Their Remuneration 

   2 
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Amundi Funds European Equity Value 

Meeting Date: 10/28/2022 Country: Luxembourg 

Meeting Type: Annual 

Ticker: X137 

Primary ISIN: LU1883314244 Primary SEDOL: BHLPL09 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
Mgmt 

Rec 

Voting 
Policy  

Rec 

 
Vote 

Instruction 

   1 Receive Board's and Auditor's Reports Mgmt 

Mgmt For For For Approve Financial Statements    2 

Mgmt For For For Approve Allocation of Income    3 

Mgmt For For For Approve Discharge of Directors    4 

Mgmt For For For Re-elect Christophe Lemarie as Director    5 

Mgmt For For For Re-elect Eric Pinon as Director    6 

Mgmt For For For Re-elect Bruno Prigent as Director    7 

Mgmt Acknowledge Resignation of Christian 
Pellis as Director 

   8 

Mgmt For For For Elect Thierry Ancona as Director    9 

Mgmt For For For Renew Appointment of 
PricewaterhouseCoopers as Auditor 

   10 

Mgmt For For For Approve Remuneration of Director Eric 
Pinon for the Financial Year Ending June 

30, 2023 Amounted to EUR 50,000 

   11 

Mgmt For For For Approve Remuneration of Director Bruno 
Prigent for the Financial Year Ending 

June 30, 2023 Amounted to EUR 50,000 

   12 

Mgmt Transact Other Business (Non-Voting)    13 

 

Amundi Funds Pioneer US Equity Fundamental Growth 

Meeting Date: 10/28/2022 Country: Luxembourg 

Meeting Type: Annual 

Ticker: X13K 

Primary ISIN: LU1883854199 Primary SEDOL: BKT9MX4 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
Mgmt 

Rec 

Voting 
Policy  

Rec 

 
Vote 

Instruction 

   1 Receive Board's and Auditor's Reports Mgmt 

Mgmt For For For Approve Financial Statements    2 

Mgmt For For For Approve Allocation of Income    3 

Mgmt For For For Approve Discharge of Directors    4 

Mgmt For For For Re-elect Christophe Lemarie as Director    5 
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Amundi Funds Pioneer US Equity Fundamental Growth 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt For For For Re-elect Eric Pinon as Director    6 

Mgmt For For For Re-elect Bruno Prigent as Director    7 

Mgmt Acknowledge Resignation of Christian 
Pellis as Director 

   8 

Mgmt For For For Elect Thierry Ancona as Director    9 

Mgmt For For For Renew Appointment of 
PricewaterhouseCoopers as Auditor 

   10 

Mgmt For For For Approve Remuneration of Director Eric 
Pinon for the Financial Year Ending June 

30, 2023 Amounted to EUR 50,000 

   11 

Mgmt For For For Approve Remuneration of Director Bruno 
Prigent for the Financial Year Ending 

June 30, 2023 Amounted to EUR 50,000 

   12 

Mgmt Transact Other Business (Non-Voting)    13 

 

Amundi Funds US Pioneer Fund 

Meeting Date: 10/28/2022 Country: Luxembourg 

Meeting Type: Annual 

Ticker: N/A 

Primary ISIN: LU1883872415 Primary SEDOL: BHLQ953 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

   1 Receive Board's and Auditor's Reports Mgmt 

Mgmt For For For Approve Financial Statements    2 

Mgmt For For For Approve Allocation of Income    3 

Mgmt For For For Approve Discharge of Directors    4 

Mgmt For For For Re-elect Christophe Lemarie as Director    5 

Mgmt For For For Re-elect Eric Pinon as Director    6 

Mgmt For For For Re-elect Bruno Prigent as Director    7 

Mgmt Acknowledge Resignation of Christian 
Pellis as Director 

   8 

Mgmt For For For Elect Thierry Ancona as Director    9 

Mgmt For For For Renew Appointment of 
PricewaterhouseCoopers as Auditor 

   10 

Mgmt For For For Approve Remuneration of Director Eric 
Pinon for the Financial Year Ending June 

30, 2023 Amounted to EUR 50,000 

   11 
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Amundi Funds US Pioneer Fund 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt For For For Approve Remuneration of Director Bruno 
Prigent for the Financial Year Ending 

June 30, 2023 Amounted to EUR 50,000 

   12 

Mgmt Transact Other Business (Non-Voting)    13 

 

Pernod Ricard SA 

Meeting Date: 11/10/2022 Country: France 

Meeting Type: Annual 

Ticker: RI 

Primary ISIN: FR0000120693 Primary SEDOL: 4682329 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Ordinary Business Mgmt 

Mgmt For For For Approve Financial Statements and 
Statutory Reports 

   1 

Mgmt For For For Approve Consolidated Financial 
Statements and Statutory Reports 

   2 

Mgmt For For For Approve Allocation of Income and 
Dividends of EUR 4.12 per Share 

   3 

Mgmt For For For Reelect Patricia Barbizet as Director    4 

Mgmt Against Against For Reelect Ian Gallienne as Director    5 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Moreover, executive officers are expected to hold no more than one external 
directorships to ensure they have sufficient time and energy to discharge their roles properly, particularly during unexpected company 
situations requiring substantial amounts of time. 

Mgmt For For For Renew Appointment of KPMG SA as 
Auditor 

   6 

Mgmt For For For Acknowledge End of Mandate of Salustro 
Reydel as Alternate Auditor and Decision 
Not to Replace and Renew 

   7 

Mgmt Against Refer For Approve Compensation of Alexandre 
Ricard, Chairman and CEO 

   8 

Voter Rationale: Significant salary increases should be linked to material changes in the business or in the role and responsibilities of 
executive directors. Moreover, all cash or share-based awards and payments that fall outside the company's remuneration policy 
should require ex-ante shareholder approval. Last, companies should consider extending vesting periods for long-term incentive plans 
to 5 years or longer or as a minimum introduce an additional holding or deferral period. 

Mgmt Against Refer For Approve Remuneration Policy of 

Alexandre Ricard, Chairman and CEO 
   9 

Voter Rationale: All cash or share-based awards and payments that fall outside the company's remuneration policy should require 
ex-ante shareholder approval. Also, companies should consider introducing deferral element and clawback provisions to the short- 
and long-term incentive schemes in line with market best practice. Moreover, the company should put in place a procedure which 
would enable it, should it identify any facts of manipulation of reported indicators or other bad faith actions on the part of any of its 
executive directors and other key managers which were detrimental to the long-term interests of its shareholders, to ensure that any 
funds wrongfully obtained in such manner are repaid to it. Last, companies should consider extending vesting periods for long-term 
incentive plans to 5 years or longer or as a minimum introduce an additional holding or deferral period. 
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Pernod Ricard SA 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt For For For Approve Compensation Report of 
Corporate Officers 

   10 

Mgmt For For For Approve Remuneration Policy of 
Corporate Officers 

   11 

Mgmt For For For Authorize Repurchase of Up to 10 
Percent of Issued Share Capital 

   12 

Mgmt For For For Approve Auditors' Special Report on 
Related-Party Transactions 

   13 

Mgmt For For For Authorize Filing of Required 
Documents/Other Formalities 

   14 

 

iShares III plc - iShares Core Corp Bond UCITS ETF 

Meeting Date: 11/11/2022 Country: Ireland 

Meeting Type: Annual 

Ticker: IEAC 

Primary ISIN: IE00B3F81R35 Primary SEDOL: B3F81R3 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

   1 Accept Financial Statements and 
Statutory Reports 

Mgmt For For For 

Mgmt For For For Ratify Deloitte as Auditors    2 

Mgmt For For For Authorise Board to Fix Remuneration of 
Auditors 

   3 

Mgmt For For For Re-elect Ros O'Shea as Director    4 

Mgmt For For For Re-elect Jessica Irschick as Director    5 

Mgmt For For For Elect Padraig Kenny as Director    6 

Mgmt For For For Re-elect Deirdre Somers as Director    7 

Mgmt For For For Elect William McKechnie as Director    8 

 

iShares III plc - iShares Euro Aggregate Bond UCITS ETF 

Meeting Date: 11/11/2022 Country: Ireland 

Meeting Type: Annual 

Ticker: IEAG 

Primary ISIN: IE00B3DKXQ41 Primary SEDOL: BSKRJR6 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

   1 Accept Financial Statements and 
Statutory Reports 

Mgmt For For For 

Mgmt For For For Ratify Deloitte as Auditors    2 
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iShares III plc - iShares Euro Aggregate Bond UCITS ETF 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt For For For Authorise Board to Fix Remuneration of 
Auditors 

   3 

Mgmt For For For Re-elect Ros O'Shea as Director    4 

Mgmt For For For Re-elect Jessica Irschick as Director    5 

Mgmt For For For Elect Padraig Kenny as Director    6 

Mgmt For For For Re-elect Deirdre Somers as Director    7 

Mgmt For For For Elect William McKechnie as Director    8 

 

JPMorgan Funds - US Hedged Equity Fund 

Meeting Date: 11/16/2022 Country: Luxembourg 

Meeting Type: Annual 

Ticker: N/A 

Primary ISIN: LU1297690502 Primary SEDOL: BYTBRV1 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

   1 Receive Board's and Auditor's Reports Mgmt 

Mgmt For For For Approve Audited Annual Report for the 
Fund 

   2 

Mgmt For For For Approve Discharge of Directors    3 

Mgmt For For For Approve Remuneration of Directors    4 

Mgmt For For For Re-Elect Peter Schwicht and Susanne 
van Dootingh as Directors for 3 Years 

   5 

Voter Rationale: The board should submit directors for re-election individually, rather than as a single slate to enable shareholders to 
hold directors individually accountable for their performance 

Mgmt For For For Renew Appointment of 
PricewaterhouseCoopers as Auditor and 
Authorize Board to Agree on Their Terms 

of Appointment 

   6 

Mgmt For For For Approve Allocation of Income and 
Dividends 

   7 

 

JPMorgan Funds - US Value Fund 

Meeting Date: 11/16/2022 Country: Luxembourg 

Meeting Type: Annual 

Ticker: JPJ8 

Primary ISIN: LU0119066727 Primary SEDOL: B0V9R60 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

Mgmt 
Rec 

Voting 

Policy  
Rec 

 

Vote 
Instruction 

   1 Receive Board's and Auditor's Reports Mgmt 
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JPMorgan Funds - US Value Fund 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt For For For Approve Audited Annual Report for the 
Fund 

   2 

Mgmt For For For Approve Discharge of Directors    3 

Mgmt For For For Approve Remuneration of Directors    4 

Mgmt For For For Re-Elect Peter Schwicht and Susanne 
van Dootingh as Directors for 3 Years 

   5 

Voter Rationale: The board should submit directors for re-election individually, rather than as a single slate to enable shareholders to 
hold directors individually accountable for their performance 

Mgmt For For For Renew Appointment of 
PricewaterhouseCoopers as Auditor and 
Authorize Board to Agree on Their Terms 

of Appointment 

   6 

Mgmt For For For Approve Allocation of Income and 
Dividends 

   7 

 

Endesa SA 

Meeting Date: 11/17/2022 Country: Spain 

Meeting Type: Extraordinary Shareholders 

Ticker: ELE 

Primary ISIN: ES0130670112 Primary SEDOL: 5271782 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

   1.1 Renewal of the Joint Management 
Agreement of Liquefied Natural Gas 
(LNG) Carriers and the Contracts for the 
Supply of LNG of US Origin between 
Endesa Energia, S.A.U. and Enel Global 
Trading, S.p.A. for 2023 and Their 
Extension During 2022 

Mgmt For For For 

Mgmt For For For Purchase and Sale of a Maximum 
Volume of Two TWh of Liquefied Natural 
Gas (LNG) between Enel Global Trading 
S.p.A and Endesa Energia, S.A.U. during 
2023, for a Total Amount of 

Approximately EUR 290 Million 

   1.2 

Mgmt For For For Acquisition of Two Liquefied Natural Gas 
(LNG) Carriers, Approximately Two TWh 
of Gas, from Enel Generacion Chile, S.A. 
by Endesa Energia, S.A.U., in 2024, for a 
Total Amount of Approximately EUR 121 

Million 

   1.3 

Mgmt For For For Approve the Following Transactions, for 
a Total Amount of EUR 5 Billion: a) 
Granting of a Twelve-Month Line of 
Credit by Enel Finance International N.V. 
to Endesa, S.A. b) Issuance of a 
Guarantee by Enel, S.p.A. for Bonds 
Issued by Endesa Generacion, S.A. 

   1.4 
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Endesa SA 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt For For For Renewal of the Provision of the Wind 
Turbine Vibration Analysis Service by 
Enel Green Power Espana, S.L. to Enel 
Green Power, S.p.A. over a Period of Five 

Years for an Amount of EUR 5 Million 

   1.5 

Mgmt For For For Authorize Board to Ratify and Execute 
Approved Resolutions 

   2 

 

Fortum Oyj 

Meeting Date: 11/23/2022 Country: Finland 

Meeting Type: Extraordinary Shareholders 

Ticker: FORTUM 

Primary ISIN: FI0009007132 Primary SEDOL: 5579550 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

   1 Elect Chairman of Meeting Mgmt 

Mgmt Call the Meeting to Order    2 

Mgmt Designate Inspector or Shareholder 
Representative(s) of Minutes of Meeting 

   3 

Mgmt Acknowledge Proper Convening of 
Meeting 

   4 

Mgmt Prepare and Approve List of 
Shareholders 

   5 

Mgmt For For For Approve Issuance of Shares for a Private 
Placement to Solidium Oy 

   6 

Mgmt Close Meeting    7 

 

Quoniam Funds Selection SICAV - European Equities 

Meeting Date: 11/28/2022 Country: Luxembourg 

Meeting Type: Annual 

Ticker: N/A 

Primary ISIN: LU0374936432 Primary SEDOL: 4DHNS83 

Did Not Vote Due to Ballot Shareblocking 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

Mgmt 
Rec 

Voting 

Policy  
Rec 

 

Vote 
Instruction 

   1 Receive and Approve Board's Report Mgmt For For Do Not Vote 

Mgmt Do Not Vote For For Receive and Approve Auditor's Report    2 

Mgmt Do Not Vote For For Approve Financial Statements    3 
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Quoniam Funds Selection SICAV - European Equities 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt Do Not Vote For For Approve Allocation of Income    4 

Mgmt Do Not Vote For For Approve Discharge of Directors    5 

Mgmt Do Not Vote For For Appoint Auditor    6 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
Mgmt 

Rec 

Voting 
Policy  

Rec 

 
Vote 

Instruction 

Mgmt For For For Receive and Approve Board's Report    1 

Mgmt For For For Receive and Approve Auditor's Report    2 

Mgmt For For For Approve Financial Statements    3 

Mgmt For For For Approve Allocation of Income    4 

Mgmt For For For Approve Discharge of Directors    5 

Mgmt For For For Appoint Auditor    6 

 

New Capital Asia Future Leaders Fund 

Meeting Date: 12/01/2022 Country: Ireland 

Meeting Type: Annual 

Ticker: N/A 

Primary ISIN: IE00BGSXT502 Primary SEDOL: BGSXT50 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
Mgmt 

Rec 

Voting 
Policy  

Rec 

 
Vote 

Instruction 

   1 Ratify PricewaterhouseCoopers as 

Auditors 
Mgmt For For For 

Mgmt For For For Authorise Board to Fix Remuneration of 

Auditors 
   2 

 

Pictet - Global Environmental Opportunities 

Meeting Date: 12/05/2022 Country: Luxembourg 

Meeting Type: Annual 

Ticker: 175954 

Primary ISIN: LU0503631714 Primary SEDOL: B3Q63R0 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
Mgmt 

Rec 

Voting 
Policy  

Rec 

 
Vote 

Instruction 

   1 Receive and Approve Board's and 

Auditor's Reports 
Mgmt For For For 

Mgmt For For For Approve Financial Statements    2 
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Pictet - Global Environmental Opportunities 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt For For For Approve Allocation of Income and 
Dividends 

   3 

Mgmt For For For Ratify Payment of Dividends for Shares 
with a Monthly and Semi-Annual 

Dividend Distribution Policy 

   4 

Mgmt For For For Approve Discharge of Directors    5 

Mgmt For For For Re-elect Olivier Ginguene as Director    6.1 

Mgmt For For For Re-elect John Sample as Director    6.2 

Mgmt For For For Re-elect Jerome Wigny as Director    6.3 

Mgmt For For For Re-elect Tracey Mc Dermott as Director    6.4 

Mgmt For For For Re-elect Elisabeth Odman as Director    6.5 

Mgmt For For For Renew Appointment of Deloitte as 
Auditor 

   7 

Mgmt Transact Other Business (Non-Voting)    8 

 

Pictet-Global Emerging Debt 

Meeting Date: 12/05/2022 Country: Luxembourg 

Meeting Type: Annual 

Ticker: 46395 

Primary ISIN: LU0128467544 Primary SEDOL: B7KL647 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

   1 Receive and Approve Board's and 
Auditor's Reports 

Mgmt For For For 

Mgmt For For For Approve Financial Statements    2 

Mgmt For For For Approve Allocation of Income and 
Dividends 

   3 

Mgmt For For For Ratify Payment of Dividends for Shares 
with a Monthly and Semi-Annual 

Dividend Distribution Policy 

   4 

Mgmt For For For Approve Discharge of Directors    5 

Mgmt For For For Re-elect Olivier Ginguene as Director    6.1 

Mgmt For For For Re-elect John Sample as Director    6.2 

Mgmt For For For Re-elect Jerome Wigny as Director    6.3 

Mgmt For For For Re-elect Tracey Mc Dermott as Director    6.4 

Mgmt For For For Re-elect Elisabeth Odman as Director    6.5 

Mgmt For For For Renew Appointment of Deloitte as 
Auditor 

   7 

Mgmt Transact Other Business (Non-Voting)    8 
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GAM Star Credit Opportunities (EUR) a sub-fund of GAM Star Fund p.l.c. 

Meeting Date: 12/08/2022 Country: Ireland 

Meeting Type: Annual 

Ticker: GAF0 

Primary ISIN: IE00B567SW70 Primary SEDOL: BKY5QM4 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
Mgmt 

Rec 

Voting 
Policy  

Rec 

 
Vote 

Instruction 

   1 Ratify PricewaterhouseCoopers as 
Auditors 

Mgmt For Against Against 

Voter Rationale: Companies that have had the same auditor for a long period of time should consider a plan or tender process for 
bringing in a new auditing firm, ideally every 10 years. 

Mgmt Against Against For Authorise Board to Fix Remuneration of 
Auditors 

   2 

Voter Rationale: Companies that have had the same auditor for a long period of time should consider a plan or tender process for 
bringing in a new auditing firm, ideally every 10 years. 

 

SSGA SPDR ETFs Europe I plc SPDR Bloomberg Euro Aggregate Bond UCITS ETF 
Fund 

Meeting Date: 12/14/2022 Country: Ireland 

Meeting Type: Special 

Ticker: SYBA 

Primary ISIN: IE00B41RYL63 Primary SEDOL: B3XL765 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
Mgmt 

Rec 

Voting 
Policy  

Rec 

 
Vote 

Instruction 

   1 Ratify Ernst & Young as Auditors and 

Authorise Their Remuneration 
Mgmt For For For 

 

Aroundtown SA 

Meeting Date: 12/16/2022 Country: Luxembourg 

Meeting Type: Extraordinary Shareholders 

Ticker: AT1 

Primary ISIN: LU1673108939 Primary SEDOL: BF0CK44 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
Mgmt 

Rec 

Voting 
Policy  

Rec 

 
Vote 

Instruction 

Extraordinary Meeting Agenda Mgmt 

Mgmt For For For Amend Article 9.2 of the Articles of 

Association 
   1 

 

Aroundtown SA 

Meeting Date: 12/16/2022 Country: Luxembourg 

Meeting Type: Ordinary Shareholders 

Ticker: AT1 

Primary ISIN: LU1673108939 Primary SEDOL: BF0CK44 
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Aroundtown SA 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
Mgmt 

Rec 

Voting 
Policy  

Rec 

 
Vote 

Instruction 

Meeting for Ordinary Shareholders Mgmt 

Mgmt For For For Approve the Use of Treasury Shares 
Acquired Through the Buy-Back 
Programme for Share Lending 
Transactions with Financial Institutions 

   1 

 

Volkswagen AG 

Meeting Date: 12/16/2022 Country: Germany 

Meeting Type: Extraordinary Shareholders 

Ticker: VOW3 

Primary ISIN: DE0007664039 Primary SEDOL: 5497168 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
Mgmt 

Rec 

Voting 
Policy  

Rec 

 
Vote 

Instruction 

   1 Amend May 12, 2022 AGM Resolution: 
Approve Allocation of Income and 
Dividends of EUR 7.50 per Ordinary 
Share, EUR 7.56 per Preferred Share and 
Special Dividends of EUR 19.06 per 
Share 

Mgmt For For For 

 

Sodexo SA 

Meeting Date: 12/19/2022 Country: France 

Meeting Type: Annual/Special 

Ticker: SW 

Primary ISIN: FR0000121220 Primary SEDOL: 7062713 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
Mgmt 

Rec 

Voting 
Policy  

Rec 

 
Vote 

Instruction 

Ordinary Business Mgmt 

Mgmt For For For Approve Financial Statements and 
Statutory Reports 

   1 

Mgmt For For For Approve Consolidated Financial 
Statements and Statutory Reports 

   2 

Mgmt For For For Approve Allocation of Income and 
Dividends of EUR 2.40 per Share 

   3 

Mgmt For For For Reelect Veronique Laury as Director    4 

Mgmt For For For Reelect Luc Messier as Director    5 

Mgmt For For For Reelect Cecile Tandeau de Marsac as 
Director 

   6 

Mgmt For For For Elect Patrice de Talhouet as Director    7 
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Sodexo SA 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt For For For Appoint Cabinet ERNST & YOUNG AUDIT 
as Auditor 

   8 

Mgmt Against Against For Approve Remuneration Policy of 
Chairman and CEO from March 1 to 

August 31, 2022 

   9 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Companies should consider introducing 
deferral element and clawback provisions to the short- and long-term incentive schemes in line with market best practice. Also, the 
company should put in place a procedure which would enable it, should it identify any facts of manipulation of reported indicators or 
other bad faith actions on the part of any of its executive directors and other key managers which were detrimental to the long-term 
interests of its shareholders, to ensure that any funds wrongfully obtained in such manner are repaid to it. 

Mgmt Against Against For Approve Compensation of Sophie Bellon, 
Chairman of the Board then Chairman 
and CEO 

   10 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. 

Mgmt For For For Approve Compensation Report of 

Corporate Officers 
   11 

Mgmt For For For Approve Remuneration of Directors in 
the Aggregate Amount of EUR 1.2 
Million 

   12 

Mgmt For For For Approve Remuneration Policy of 

Directors 
   13 

Mgmt Against Against For Approve Remuneration Policy of 

Chairman of the Board and CEO 
   14 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Companies should consider introducing 
deferral element and clawback provisions to the short- and long-term incentive schemes in line with market best practice. Also, the 
company should put in place a procedure which would enable it, should it identify any facts of manipulation of reported indicators or 
other bad faith actions on the part of any of its executive directors and other key managers which were detrimental to the long-term 
interests of its shareholders, to ensure that any funds wrongfully obtained in such manner are repaid to it. 

Mgmt For For For Authorize Repurchase of Up to 10 

Percent of Issued Share Capital 
   15 

Mgmt Extraordinary Business 

Mgmt For For For Authorize Decrease in Share Capital via 

Cancellation of Repurchased Shares 
   16 

Mgmt For For For Authorize Filing of Required 

Documents/Other Formalities 
   17 

 

Uniper SE 

Meeting Date: 12/19/2022 Country: Germany 

Meeting Type: Extraordinary Shareholders 

Ticker: UN01 

Primary ISIN: DE000UNSE018 Primary SEDOL: BZ6CZ43 
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Uniper SE 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
Mgmt 

Rec 

Voting 
Policy  

Rec 

 
Vote 

Instruction 

   1 Presentation of Board Report Re: Loss of 
over Half of Company's Share Capital 

(Non-Voting) 

Mgmt 

Mgmt For For For Approve EUR 8 Billion Capital Increase 
without Preemptive Rights 

   2.1 

Mgmt For For For Approve Creation of EUR 25 Billion Pool 
of Authorized Capital 2022 without 

Preemptive Rights 

   2.2 
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Contact Us 

Columbia Threadneedle Investments 
Exchange House 

Primrose Street 

London EC2A 2NY 

Tel: +44 (0) 20 7628 8000 

 

www.columbiathreadneedle.com 
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