
VOTE SUMMARY REPORT

Date range covered : 07/01/2022 to 09/30/2022 LOCATION(S): ALL LOCATIONS INSTITUTION ACCOUNT(S): SUN LIFE GLOBAL 
DIVIDEND PRIVATE POOL

Land Securities Group Plc

Meeting Date: 07/07/2022

Record Date: 07/05/2022

Country: United Kingdom

Meeting Type: Annual

Ticker: LAND

Primary Security ID: G5375M142

Shares Voted: 18,743

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForAccept Financial Statements and 
Statutory Reports

   1

Voting Policy Rationale: A vote FOR the Company's routine submission of the directors' report and financial statements is 
warranted as no significant concerns have been identified.

Mgmt ForForForApprove Remuneration Report   2

Voting Policy Rationale: A vote FOR this resolution is warranted as no significant concerns have been identified.

Mgmt ForForForApprove Final Dividend   3

Voting Policy Rationale: A vote FOR this resolution is warranted because this is a routine item and no significant concerns have 
been identified.

Mgmt ForForForRe-elect Mark Allan as Director   4

Voting Policy Rationale: A vote FOR this candidate is warranted as no significant concerns have been identified.

Mgmt ForForForRe-elect Vanessa Simms as Director   5

Voting Policy Rationale: A vote FOR this candidate is warranted as no significant concerns have been identified.

Mgmt ForForForRe-elect Colette O'Shea as Director   6

Voting Policy Rationale: A vote FOR this candidate is warranted as no significant concerns have been identified.

Mgmt ForForForRe-elect Edward Bonham Carter as 
Director

   7

Voting Policy Rationale: A vote FOR this candidate is warranted as no significant concerns have been identified.

Mgmt ForForForRe-elect Nicholas Cadbury as Director   8

Voting Policy Rationale: A vote FOR this candidate is warranted as no significant concerns have been identified.

Mgmt ForForForRe-elect Madeleine Cosgrave as 
Director

   9

Voting Policy Rationale: A vote FOR this candidate is warranted as no significant concerns have been identified.

Mgmt ForForForRe-elect Christophe Evain as Director   10

Voting Policy Rationale: A vote FOR this candidate is warranted as no significant concerns have been identified.

Mgmt ForForForRe-elect Cressida Hogg as Director   11

Voting Policy Rationale: A vote FOR this candidate is warranted as no significant concerns have been identified.

Mgmt ForForForRe-elect Manjiry Tamhane as Director   12

Voting Policy Rationale: A vote FOR this candidate is warranted as no significant concerns have been identified.

Mgmt ForForForReappoint Ernst & Young LLP as 
Auditors

   13

Voting Policy Rationale: A vote FOR this item is warranted as no significant concerns have been identified.



Land Securities Group Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForAuthorise Board to Fix Remuneration of 
Auditors

   14

Voting Policy Rationale: A vote FOR this item is warranted because there are no concerns regarding this proposal.

Mgmt ForForForAuthorise UK Political Donations and 
Expenditure

   15

Voting Policy Rationale: A vote FOR this resolution is warranted because the Company states that it does not intend to make 
overtly political payments but is making this technical proposal in order to avoid inadvertent contravention of UK legislation.

Mgmt ForForForAuthorise Issue of Equity   16

Voting Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForForForApprove Sharesave Plan   17

Voting Policy Rationale: A vote FOR this tax-approved plan is warranted because it is broad-based and no significant concerns 
have been identified.

Mgmt ForForForAuthorise Issue of Equity without 
Pre-emptive Rights

   18

Voting Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForForForAuthorise Issue of Equity without 
Pre-emptive Rights in Connection with 
an Acquisition or Other Capital 
Investment

   19

Voting Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForForForAuthorise Market Purchase of Ordinary 
Shares

   20

Voting Policy Rationale: A vote FOR this resolution is warranted because the proposed amount and duration are within 
recommended limits.

Industria de Diseno Textil SA

Meeting Date: 07/12/2022

Record Date: 07/07/2022

Country: Spain

Meeting Type: Annual

Ticker: ITX

Primary Security ID: E6282J125

Shares Voted: 6,965

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Approve Standalone Financial 
Statements and Discharge of Board

Mgmt For For For

Voting Policy Rationale: A vote FOR this three-part standard resolution is warranted because: * The external auditor's opinion 
on the financial statements for the fiscal year in review is unqualified; * No significant concerns have been noted over the 
board's actions during the same period.

Mgmt ForForForApprove Consolidated Financial 
Statements

   2

Voting Policy Rationale: A vote FOR this three-part standard resolution is warranted because: * The external auditor's opinion 
on the financial statements for the fiscal year in review is unqualified; * No significant concerns have been noted over the 
board's actions during the same period.



Industria de Diseno Textil SA

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForApprove Non-Financial Information 
Statement

   3

Voting Policy Rationale: A vote FOR this item is warranted due to a lack of specific concern about the non-financial information 
reported by the company.

Mgmt ForForForApprove Allocation of Income and 
Dividends

   4

Voting Policy Rationale: A vote FOR this income allocation proposal is warranted due to a lack of concerns about the proposed 
allocation of income.

Mgmt ForForForRatify Appointment of and Elect Marta 
Ortega Perez as Director

   5.a

Voting Policy Rationale: A vote FOR the election of the non-independent, non-executive chairwoman under Item 5.a is 
warranted, as the board meets the one third independence guideline applicable to Span-incorporated, controlled companies and 
there are no other concerns about the composition of the board and its committees. A vote FOR Item 5.b is warranted due to a 
lack of concerns about the CEO nominee. A vote FOR Items 5.c and 5.d is warranted due to a lack of concerns about the 
independent director nominees.

Mgmt ForForForRatify Appointment of and Elect Oscar 
Garcia Maceiras as Director

   5.b

Voting Policy Rationale: A vote FOR the election of the non-independent, non-executive chairwoman under Item 5.a is 
warranted, as the board meets the one third independence guideline applicable to Span-incorporated, controlled companies and 
there are no other concerns about the composition of the board and its committees. A vote FOR Item 5.b is warranted due to a 
lack of concerns about the CEO nominee. A vote FOR Items 5.c and 5.d is warranted due to a lack of concerns about the 
independent director nominees.

Mgmt ForForForReelect Pilar Lopez Alvarez as Director   5.c

Voting Policy Rationale: A vote FOR the election of the non-independent, non-executive chairwoman under Item 5.a is 
warranted, as the board meets the one third independence guideline applicable to Span-incorporated, controlled companies and 
there are no other concerns about the composition of the board and its committees. A vote FOR Item 5.b is warranted due to a 
lack of concerns about the CEO nominee. A vote FOR Items 5.c and 5.d is warranted due to a lack of concerns about the 
independent director nominees.

Mgmt ForForForReelect Rodrigo Echenique Gordillo as 
Director

   5.d

Voting Policy Rationale: A vote FOR the election of the non-independent, non-executive chairwoman under Item 5.a is 
warranted, as the board meets the one third independence guideline applicable to Span-incorporated, controlled companies and 
there are no other concerns about the composition of the board and its committees. A vote FOR Item 5.b is warranted due to a 
lack of concerns about the CEO nominee. A vote FOR Items 5.c and 5.d is warranted due to a lack of concerns about the 
independent director nominees.

Mgmt ForForForAppoint Ernst & Young as Auditor   6

Voting Policy Rationale: A vote FOR is warranted because there are no concerns regarding this proposal.

Mgmt ForForForApprove Novation of the Former 
Executive Chairman's Post-Contractual 
Non-Compete Agreement

   7

Voting Policy Rationale: Although the proposed amendment to Isla's post-contractual non-compete arrangement entails a 
sizeable compensation, a vote FOR this item is nonetheless warranted because: * The board has provided a compelling 
rationale for this change, which provides a greater protection for the company and its shareholders from the former executive 
chairman's joining competition. * The associated compensation is deemed fair insofar as it is relatively standard in this type of 
executive contracts, and it remains aligned with local best practice recommendations.

Mgmt ForForForAmend Remuneration Policy   8

Voting Policy Rationale: A vote FOR this item is warranted due to a lack of concerns about the proposed amendments to the 
company's remuneration policy, including the terms and conditions of the new CEO's pay package and the fee level of the new 
chairwoman.

Mgmt ForForForAdvisory Vote on Remuneration Report   9

Voting Policy Rationale: A vote FOR this item is warranted due to a lack of pay for performance concerns. However, similar to 
last year, the company has not broken down performance outcome information under each financial KPI (sales and gross 
margin) and non-financial metrics, and has instead provided a global achievement level for each set of metrics (financial and 
non-financial), which prevents from assessing the rigor of targets on a retrospective basis.



Industria de Diseno Textil SA

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForAuthorize Board to Ratify and Execute 
Approved Resolutions

   10

Voting Policy Rationale: A vote FOR this standard resolution is warranted as it provides the board with the means to carry out 
the agreements validly adopted by the general meeting.

MgmtReceive Amendments to Board of 
Directors Regulations

   11

Voting Policy Rationale: This is a non-voting item.

Macquarie Group Limited

Meeting Date: 07/28/2022

Record Date: 07/26/2022

Country: Australia

Meeting Type: Annual

Ticker: MQG

Primary Security ID: Q57085286

Shares Voted: 1,904

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   2a Elect Jillian R Broadbent as Director Mgmt For For For

Voting Policy Rationale: A vote FOR independent director nominees Jillian Broadbent (Item 2a), Philip Coffey (Item 2b), and 
Michelle Hinchliffe (Item 2c) is warranted as no material concerns have been identified with regard to board and committee 
composition resulting from their nomination.

Mgmt ForForForElect Philip M Coffey as Director   2b

Voting Policy Rationale: A vote FOR independent director nominees Jillian Broadbent (Item 2a), Philip Coffey (Item 2b), and 
Michelle Hinchliffe (Item 2c) is warranted as no material concerns have been identified with regard to board and committee 
composition resulting from their nomination.

Mgmt ForForForElect Michelle A Hinchliffe as Director   2c

Voting Policy Rationale: A vote FOR independent director nominees Jillian Broadbent (Item 2a), Philip Coffey (Item 2b), and 
Michelle Hinchliffe (Item 2c) is warranted as no material concerns have been identified with regard to board and committee 
composition resulting from their nomination.

Mgmt ForForForApprove Remuneration Report   3

Voting Policy Rationale: A qualified vote FOR this resolution is warranted because there are significant concerns around the 
quantum of remuneration payments enabled by the remuneration framework; however, the following positive features mitigate 
some concern at this time: * A significant portion of the CEO's profit share award is deferred for up to seven years, which 
enhances the link between shareholders and CEO outcomes, though the retained period will be shorted by two years beginning 
in FY24; * The board has also adopted disclosure with regard to consequence management, which represents superior market 
practice, and malus provisions have been enhanced to meet new regulatory guidelines which apply to both its profit share 
awards and LTI. This should further strengthen the board's risk management practices; * Since the introduction of PSUs in 
2009, 55 percent of the EPS tranches and 50 percent of the ROE tranches have resulted in either no vesting or partial vesting, 
suggesting there is some degree of rigor and alignment with shareholder outcomes;  and * The number of PSUs allocated in 
the LTI is based on a face value, in line with local market practice, and beginning in FY24, the performance period will be 
extended by one-year. Whilst the disconnect between pay and performance is mitigated for the fiscal year under review, the 
following concerns support the qualified nature of this vote recommendation: * The total remuneration of the company's CEO, 
head of commodities and global markets and certain other KMP is excessive when compared to the median of both the top 25 
Australian companies and the Sustainability Advisory Services-selected peer group, and high when compared to the company's 
global selected peer group; * Profit share allocations are guided by wide-ranging performance assessments but ultimately 
determined by board discretion; therefore, it is difficult to assess its at-risk nature and its pay-for-performance linkage. Many 
investors prefer an incentive program structure that emphasizes objective and transparent determinations while appropriately 
balancing narrowly tailored discretion. Further, the company continues to not disclose weightings for individual metrics or even 
for the broader goal categories under the total incentive assessment, nor does it disclose quantified pre-set threshold, target or 
maximum goals. Without this information, investors are unable to fully assess the pay-for-performance linkage, which is 
particularly important for years in which the company exhibits a quantitative pay-for-performance misalignment, such as the 
year in review; and * Non-executive director remuneration is above market due mainly to additional fees for service on the 
board of Macquarie Bank, a wholly-owned subsidiary of Macquarie Group.



Macquarie Group Limited

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForApprove Participation of Shemara 
Wikramanayake in the Macquarie Group 
Employee Retained Equity Plan

   4

Voting Policy Rationale: A qualified vote FOR this resolution is warranted. The structure of the RSUs and the PSUs awards are 
in line with market practice, including an extended seven-year deferral period for RSUs with a four-year performance period for 
the PSUs combined with two performance measures - relative ROE and EPS CAGR, and malus provisions applicable to RSUs 
and PSUs. Notwithstanding, concerns that justify the qualified nature of the vote recommendation include the high quantum of 
the RSU awards, which are well in excess of median for similar sized companies in ASX 1-25 and an Sustainability Advisory 
Services-selected industry peer group.

Aker BP ASA

Meeting Date: 08/26/2022

Record Date: 

Country: Norway

Meeting Type: Extraordinary 
Shareholders

Ticker: AKRBP

Primary Security ID: R0139K100

Shares Voted: 0

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Open Meeting; Registration of 
Attending Shareholders and Proxies

Mgmt

Voting Policy Rationale: These are routine meeting formalities.

Mgmt Do Not 
Vote

ForForElect Chairman of Meeting; Designate 
Inspector(s) of Minutes of Meeting

   2

Voting Policy Rationale: These are routine meeting formalities.

Mgmt Do Not 
Vote

ForForApprove Notice of Meeting and Agenda   3

Voting Policy Rationale: These are routine meeting formalities.

Mgmt Do Not 
Vote

ForForApprove Merger Agreement with ABP 
Energy Holding BV

   4

Voting Policy Rationale: A vote FOR this proposal is warranted as the transaction represents an organizational measure and no 
assets will be sold outside the company.

Mgmt Do Not 
Vote

ForForReelect Oskar Stoknes (Chair), Donna 
Riley and Ingebret Hisdal as Members 
of Nominating Committee for a Term of 
Two Years

   5

Voting Policy Rationale: A vote FOR this item is warranted, because of a lack of controversy regarding the nominating 
committee in the past.

ABB Ltd.

Meeting Date: 09/07/2022

Record Date: 

Country: Switzerland

Meeting Type: Extraordinary 
Shareholders

Ticker: ABBN

Primary Security ID: H0010V101



ABB Ltd.

Shares Voted: 15,772

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Approve Spin-Off of Accelleron 
Industries AG

Mgmt For For For

Voting Policy Rationale: A vote FOR this proposal is warranted given the sound strategic rationale for the spin-off.

Mgmt AgainstAgainstForTransact Other Business (Voting)   2

Voting Policy Rationale: A vote AGAINST is warranted because: * This item concerns additional instructions from the 
shareholder to the proxy in case new voting items or counterproposals are introduced at the meeting by shareholders or the 
board of directors; and * The content of these new items or counterproposals is not known at this time. Therefore, it is in 
shareholders' best interest to vote against this item on a precautionary basis.

NetApp, Inc.

Meeting Date: 09/09/2022

Record Date: 07/13/2022

Country: USA

Meeting Type: Annual

Ticker: NTAP

Primary Security ID: 64110D104

Shares Voted: 28,988

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1a Elect Director T. Michael Nevens Mgmt For For For

Voting Policy Rationale: Votes FOR T. Michael Nevens, Kathryn Hill, and George Shaheen are warranted, with caution, for 
insufficient disclosure of details following majority support received for a shareholder proposal. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForForForElect Director Deepak Ahuja   1b

Voting Policy Rationale: Votes FOR T. Michael Nevens, Kathryn Hill, and George Shaheen are warranted, with caution, for 
insufficient disclosure of details following majority support received for a shareholder proposal. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForForForElect Director Gerald Held   1c

Voting Policy Rationale: Votes FOR T. Michael Nevens, Kathryn Hill, and George Shaheen are warranted, with caution, for 
insufficient disclosure of details following majority support received for a shareholder proposal. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForForForElect Director Kathryn M. Hill   1d

Voting Policy Rationale: Votes FOR T. Michael Nevens, Kathryn Hill, and George Shaheen are warranted, with caution, for 
insufficient disclosure of details following majority support received for a shareholder proposal. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForForForElect Director Deborah L. Kerr   1e

Voting Policy Rationale: Votes FOR T. Michael Nevens, Kathryn Hill, and George Shaheen are warranted, with caution, for 
insufficient disclosure of details following majority support received for a shareholder proposal. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForForForElect Director George Kurian   1f

Voting Policy Rationale: Votes FOR T. Michael Nevens, Kathryn Hill, and George Shaheen are warranted, with caution, for 
insufficient disclosure of details following majority support received for a shareholder proposal. A vote FOR the remaining 
director nominees is warranted.



NetApp, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForElect Director Carrie Palin   1g

Voting Policy Rationale: Votes FOR T. Michael Nevens, Kathryn Hill, and George Shaheen are warranted, with caution, for 
insufficient disclosure of details following majority support received for a shareholder proposal. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForForForElect Director Scott F. Schenkel   1h

Voting Policy Rationale: Votes FOR T. Michael Nevens, Kathryn Hill, and George Shaheen are warranted, with caution, for 
insufficient disclosure of details following majority support received for a shareholder proposal. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForForForElect Director George T. Shaheen   1i

Voting Policy Rationale: Votes FOR T. Michael Nevens, Kathryn Hill, and George Shaheen are warranted, with caution, for 
insufficient disclosure of details following majority support received for a shareholder proposal. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForForForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2

Voting Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned for the year in 
review. Annual and long-term incentives are primarily based on objective performance metrics, and the long-term incentives 
utilize a multi-year performance period. However, the award targets median relative performance and lacks a payout cap for 
negative absolute TSR performance.

Mgmt ForForForRatify Deloitte & Touche LLP as 
Auditors

   3

Voting Policy Rationale: A vote FOR this proposal to ratify the auditor is warranted.

SH ForForAgainstReduce Ownership Threshold for 
Shareholders to Call Special Meeting

   4

Voting Policy Rationale: A vote FOR this proposal is warranted. Lowering the ownership threshold from 25 percent to 10 
percent would improve shareholders' ability to use the special meeting right.

NortonLifeLock Inc.

Meeting Date: 09/13/2022

Record Date: 07/18/2022

Country: USA

Meeting Type: Annual

Ticker: NLOK

Primary Security ID: 668771108

Shares Voted: 39,226

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1a Elect Director Susan P. Barsamian Mgmt For For For

Voting Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForForForElect Director Eric K. Brandt   1b

Voting Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForForForElect Director Frank E. Dangeard   1c

Voting Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForForForElect Director Nora M. Denzel   1d

Voting Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForForForElect Director Peter A. Feld   1e

Voting Policy Rationale: A vote FOR the director nominees is warranted.



NortonLifeLock Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForElect Director Emily Heath   1f

Voting Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForForForElect Director Vincent Pilette   1g

Voting Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForForForElect Director Sherrese M. Smith   1h

Voting Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForForForRatify KPMG LLP as Auditors   2

Voting Policy Rationale: A vote FOR this proposal to ratify the auditor is warranted.

Mgmt ForForForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3

Voting Policy Rationale: A vote FOR this proposal is warranted as CEO pay and company performance remain reasonably 
aligned. Annual incentives remain based on objective financial performance metrics, and the majority of the company's equity 
awards are conditioned on multi-year performance goals.

Mgmt ForForForAmend Omnibus Stock Plan   4

Voting Policy Rationale: Based on the Equity Plan Scorecard evaluation (EPSC), a vote FOR this proposal is warranted.

SH ForForAgainstSubmit Severance Agreement 
(Change-in-Control) to Shareholder 
Vote

   5

Voting Policy Rationale: A vote FOR this item is warranted given that the proposal applies only to future severance 
arrangements, the current agreements will not be affected, and the proposal offers flexibility as to when the board may seek 
shareholder approval of a new or renewed severance arrangement, such as at the next annual meeting.

Logitech International S.A.

Meeting Date: 09/14/2022

Record Date: 09/08/2022

Country: Switzerland

Meeting Type: Annual

Ticker: LOGN

Primary Security ID: H50430232

Shares Voted: 3,015

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Accept Financial Statements and 
Statutory Reports

Mgmt For For For

Voting Policy Rationale: A vote FOR this routine item is warranted.

Mgmt ForForForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2

Voting Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned and no 
significant concerns are identified at this time.

Mgmt ForForForAppropriation of Retained Earnings and 
Declaration of Dividend

   3

Voting Policy Rationale: A vote FOR this resolution is warranted due to a lack of significant concerns.

Mgmt ForForForApprove Creation of CHF 4.3 Million 
Pool of Authorized Capital with or 
without Exclusion of Preemptive Rights

   4

Voting Policy Rationale: A vote FOR the proposed issuance authorization is warranted.



Logitech International S.A.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForAmend Articles Re: Virtual General 
Meeting

   5

Voting Policy Rationale: A vote FOR this proposal is warranted as the board's rationale for the change appears reasonable, and 
the company notes that it intends to continue to routinely hold in-person shareholder meetings.

Mgmt ForForForChange Location of Registered Office to 
Hautemorges, Switzerland

   6

Voting Policy Rationale: A vote FOR this proposal is warranted since the proposed change is administrative in nature and will 
not have a material impact on the rights or abilities of shareholders.

Mgmt ForForForAmend Omnibus Stock Plan   7

Voting Policy Rationale: Based on the Equity Plan Scorecard evaluation (EPSC), a vote FOR this proposal is warranted.

Mgmt ForForForApprove Discharge of Board and Senior 
Management

   8

Voting Policy Rationale: A vote FOR this item is warranted, as there is no evidence that the board and senior management have 
not fulfilled their fiduciary duties.

MgmtElections to the Board of Directors

Mgmt ForForForElect Director Patrick Aebischer   9A

Voting Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForForForElect Director Wendy Becker   9B

Voting Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForForForElect Director Edouard Bugnion   9C

Voting Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForForForElect Director Bracken Darrell   9D

Voting Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForForForElect Director Guy Gecht   9E

Voting Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForForForElect Director Marjorie Lao   9F

Voting Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForForForElect Director Neela Montgomery   9G

Voting Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForForForElect Director Michael Polk   9H

Voting Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForForForElect Director Deborah Thomas   9I

Voting Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForForForElect Director Christopher Jones   9J

Voting Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForForForElect Director Kwok Wang Ng   9K

Voting Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForForForElect Director Sascha Zahnd   9L

Voting Policy Rationale: A vote FOR the director nominees is warranted.



Logitech International S.A.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForElect Wendy Becker as Board Chairman   10

Voting Policy Rationale: A vote FOR the election of Wendy Becker as chair of the board is warranted given that the roles of 
chair and CEO are separated and there are no governance concerns with the candidate.

MgmtElections to the Compensation 
Committee

Mgmt ForForForAppoint Edouard Bugnion as Member of 
the Compensation Committee

   11A

Voting Policy Rationale: A vote FOR these proposals is warranted given that all the directors nominated to serve on the 
compensation committee are independent, and there are no governance concerns that would warrant negative 
recommendations on committee members at this time.

Mgmt ForForForAppoint Neela Montgomery as Member 
of the Compensation Committee

   11B

Voting Policy Rationale: A vote FOR these proposals is warranted given that all the directors nominated to serve on the 
compensation committee are independent, and there are no governance concerns that would warrant negative 
recommendations on committee members at this time.

Mgmt ForForForAppoint Michael Polk as Member of the 
Compensation Committee

   11C

Voting Policy Rationale: A vote FOR these proposals is warranted given that all the directors nominated to serve on the 
compensation committee are independent, and there are no governance concerns that would warrant negative 
recommendations on committee members at this time.

Mgmt ForForForAppoint Kwok Wang Ng as Member of 
the Compensation Committee

   11D

Voting Policy Rationale: A vote FOR these proposals is warranted given that all the directors nominated to serve on the 
compensation committee are independent, and there are no governance concerns that would warrant negative 
recommendations on committee members at this time.

Mgmt ForForForApprove Remuneration of Board of 
Directors in the Amount of CHF 
3,900,000

   12

Voting Policy Rationale: A vote FOR this resolution is warranted because the proposed amount is broadly in line with market 
practice.

Mgmt ForForForApprove Remuneration of the Group 
Management Team in the Amount of 
USD 24,900,000

   13

Voting Policy Rationale: As the company is classified as a US domestic issuer, and given that the focus of this proposal is on 
top executive pay, the recommendation for this proposal is aligned to the US say-on-pay analysis. Accordingly, a vote FOR this 
proposal is warranted.

Mgmt ForForForRatify KPMG AG as Auditors and Ratify 
KPMG LLP as Independent Registered 
Public Accounting Firm for Fiscal Year 
2023

   14

Voting Policy Rationale: A vote FOR this proposal to ratify the auditor is warranted.

Mgmt ForForForDesignate Etude Regina Wenger & 
Sarah Keiser-Wuger as Independent 
Representative

   15

Voting Policy Rationale: A vote FOR this proposal is warranted due to a lack of concerns.

Mgmt AgainstAgainstForAuthorize Independent Representative 
to Vote on Any Amendment to Previous 
Resolutions

   A

Voting Policy Rationale: A vote AGAINST this proposal is warranted because: * This item concerns additional instructions from 
the shareholder to the proxy in case new voting items or counterproposals are introduced at the meeting by shareholders or 
the board of directors; and * The content of any new items or counterproposals is not known at this time. Therefore, it is in 
shareholders' best interest to vote against this item on a precautionary basis.



Conagra Brands, Inc.

Meeting Date: 09/21/2022

Record Date: 08/01/2022

Country: USA

Meeting Type: Annual

Ticker: CAG

Primary Security ID: 205887102

Shares Voted: 40,598

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1a Elect Director Anil Arora Mgmt For For For

Voting Policy Rationale: A vote FOR governance committee chair Richard Lenny is warranted, with caution, due to the lack of 
clarity regarding the engagement efforts and feedback received from shareholders following last year's majority supported 
shareholder proposal. A vote FOR the remaining director nominees is warranted.

Mgmt ForForForElect Director Thomas "Tony" K. Brown   1b

Voting Policy Rationale: A vote FOR governance committee chair Richard Lenny is warranted, with caution, due to the lack of 
clarity regarding the engagement efforts and feedback received from shareholders following last year's majority supported 
shareholder proposal. A vote FOR the remaining director nominees is warranted.

Mgmt ForForForElect Director Emanuel "Manny" Chirico   1c

Voting Policy Rationale: A vote FOR governance committee chair Richard Lenny is warranted, with caution, due to the lack of 
clarity regarding the engagement efforts and feedback received from shareholders following last year's majority supported 
shareholder proposal. A vote FOR the remaining director nominees is warranted.

Mgmt ForForForElect Director Sean M. Connolly   1d

Voting Policy Rationale: A vote FOR governance committee chair Richard Lenny is warranted, with caution, due to the lack of 
clarity regarding the engagement efforts and feedback received from shareholders following last year's majority supported 
shareholder proposal. A vote FOR the remaining director nominees is warranted.

Mgmt ForForForElect Director George Dowdie   1e

Voting Policy Rationale: A vote FOR governance committee chair Richard Lenny is warranted, with caution, due to the lack of 
clarity regarding the engagement efforts and feedback received from shareholders following last year's majority supported 
shareholder proposal. A vote FOR the remaining director nominees is warranted.

Mgmt ForForForElect Director Fran Horowitz   1f

Voting Policy Rationale: A vote FOR governance committee chair Richard Lenny is warranted, with caution, due to the lack of 
clarity regarding the engagement efforts and feedback received from shareholders following last year's majority supported 
shareholder proposal. A vote FOR the remaining director nominees is warranted.

Mgmt ForForForElect Director Richard H. Lenny   1g

Voting Policy Rationale: A vote FOR governance committee chair Richard Lenny is warranted, with caution, due to the lack of 
clarity regarding the engagement efforts and feedback received from shareholders following last year's majority supported 
shareholder proposal. A vote FOR the remaining director nominees is warranted.

Mgmt ForForForElect Director Melissa Lora   1h

Voting Policy Rationale: A vote FOR governance committee chair Richard Lenny is warranted, with caution, due to the lack of 
clarity regarding the engagement efforts and feedback received from shareholders following last year's majority supported 
shareholder proposal. A vote FOR the remaining director nominees is warranted.

Mgmt ForForForElect Director Ruth Ann Marshall   1i

Voting Policy Rationale: A vote FOR governance committee chair Richard Lenny is warranted, with caution, due to the lack of 
clarity regarding the engagement efforts and feedback received from shareholders following last year's majority supported 
shareholder proposal. A vote FOR the remaining director nominees is warranted.

Mgmt ForForForElect Director Denise A. Paulonis   1j

Voting Policy Rationale: A vote FOR governance committee chair Richard Lenny is warranted, with caution, due to the lack of 
clarity regarding the engagement efforts and feedback received from shareholders following last year's majority supported 
shareholder proposal. A vote FOR the remaining director nominees is warranted.

Mgmt ForForForRatify KPMG LLP as Auditors   2

Voting Policy Rationale: A vote FOR this proposal to ratify the auditor is warranted.



Conagra Brands, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3

Voting Policy Rationale: A vote FOR this proposal is warranted as pay and performance were reasonably aligned for the year in 
review.

Mgmt ForForForProvide Right to Act by Written Consent   4

Voting Policy Rationale: A vote FOR this proposal is warranted as the ability to act by written consent would improve 
shareholder rights.

SH ForForAgainstRequire Independent Board Chair   5

Voting Policy Rationale: A vote FOR this proposal is warranted given the importance of having an independent board chair.

Darden Restaurants, Inc.

Meeting Date: 09/21/2022

Record Date: 07/27/2022

Country: USA

Meeting Type: Annual

Ticker: DRI

Primary Security ID: 237194105

Shares Voted: 6,028

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1.1 Elect Director Margaret Shan Atkins Mgmt For For For

Voting Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForForForElect Director Ricardo 'Rick' Cardenas   1.2

Voting Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForForForElect Director Juliana L. Chugg   1.3

Voting Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForForForElect Director James P. Fogarty   1.4

Voting Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForForForElect Director Cynthia T. Jamison   1.5

Voting Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForForForElect Director Eugene I. Lee, Jr.   1.6

Voting Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForForForElect Director Nana Mensah   1.7

Voting Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForForForElect Director William S. Simon   1.8

Voting Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForForForElect Director Charles M. Sonsteby   1.9

Voting Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForForForElect Director Timothy J. Wilmott   1.10

Voting Policy Rationale: A vote FOR the director nominees is warranted.



Darden Restaurants, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2

Voting Policy Rationale: A vote FOR this proposal is warranted as CEO pay and company performance are reasonably aligned at 
this time. Annual incentives remain sufficiently performance-based and the company targets half of its regular equity awards to 
be conditioned on long-term performance.

Mgmt ForForForRatify KPMG LLP as Auditors   3

Voting Policy Rationale: A vote FOR this proposal to ratify the auditor is warranted.

Suncorp Group Limited

Meeting Date: 09/23/2022

Record Date: 09/21/2022

Country: Australia

Meeting Type: Annual

Ticker: SUN

Primary Security ID: Q88040110

Shares Voted: 52,401

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Approve Remuneration Report Mgmt For For For

Voting Policy Rationale: A qualified vote FOR the remuneration report is warranted given that no material misalignment 
between executive pay, company performance and shareholder outcomes has been identified. Nevertheless, concerns persist in 
relation to following remuneration governance matters: * Non-disclosure of retrospective STI performance and prospective LTI 
ROE performance measures, * A dividend equivalent amount for vested LTI rights is inconsistent with better governance 
practices, * The three-year LTI performance period is inconsistent with better governance and the longer-term alignment of 
LTIs in peers and larger ASX listed entities. Some shareholders may have concerns that the proposed treatment of the FY21 
and FY22 LTI awards with shorter performance periods and longer holding (restriction) periods are not aligned with longer 
term shareholder interests however it is noted that similar arrangements have been adopted in large-scale demerger proposals 
in recent years (see Item 2 below).

Mgmt ForForNoneApprove Suncorp Group Equity 
Incentive Plan and Modifications to 
Performance Rights

   2

Voting Policy Rationale: A qualified vote FOR the SGEIP and the proposed amendments to the FY21 and FY22 LTI awards is 
warranted as * the terms and conditions of the Plan are broadly in line with market expectation and practice in regard to equity 
plans, and * the proposed changes to the FY21 and FY22 grants will have a similar outcome to the treatment of executive 
equity arrangements in large-scale demerger proposals in recent years. Some shareholder concerns remain including the high 
levels of discretion afforded to the Board in the Plan rules and altering the existing awards may not sufficiently align executive 
interests with those of shareholders over the longer term.

Mgmt ForForForApprove Grant of Performance Rights to 
Steven Johnston

   3

Voting Policy Rationale: A qualified vote FOR the grant of performance rights is warranted. The quantum is aligned with market 
median, TSR growth targets appear to be sufficiently aligned with shareholder interests and market practice and there are 
appropriate malus and clawback provisions. The recommendation is qualified to highlight concerns for inconsistency with good 
governance: * The three-year performance period with an additional one-year deferral is not aligned with market practice of 
major banks and insurers where performance is typically measured over four years, * False choice offered to shareholders if 
the resolution is not approved, * Lack of a positive TSR gateway to ensure alignment of bonuses with a positive return to 
shareholders, and * Payment of dividends on unvested shares may be seen as a contractual contrivance when there is no 
present entitlement to the shares or dividends until the relevant performance hurdles have been met.

Mgmt ForForForElect Ian Hammond as Director   4a

Voting Policy Rationale: A vote FOR all nominees is warranted as no material governance issues have been identified.

Mgmt ForForForElect Sally Herman as Director   4b

Voting Policy Rationale: A vote FOR all nominees is warranted as no material governance issues have been identified.



Suncorp Group Limited

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForApprove Renewal of Proportional 
Takeover Provisions in the Constitution

   5

Voting Policy Rationale: A vote FOR this resolution is warranted on the basis that the passing of this resolution will ensure that 
shareholders will have an ability to vote to accept or reject a proportional takeover bid. This is superior to any potential 
disadvantages that may arise from such a constitutional inclusion.

General Mills, Inc.

Meeting Date: 09/27/2022

Record Date: 07/29/2022

Country: USA

Meeting Type: Annual

Ticker: GIS

Primary Security ID: 370334104

Shares Voted: 6,983

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1a Elect Director R. Kerry Clark Mgmt For For For

Voting Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForForForElect Director David M. Cordani   1b

Voting Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForForForElect Director C. Kim Goodwin   1c

Voting Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForForForElect Director Jeffrey L. Harmening   1d

Voting Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForForForElect Director Maria G. Henry   1e

Voting Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForForForElect Director Jo Ann Jenkins   1f

Voting Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForForForElect Director Elizabeth C. Lempres   1g

Voting Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForForForElect Director Diane L. Neal   1h

Voting Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForForForElect Director Steve Odland   1i

Voting Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForForForElect Director Maria A. Sastre   1j

Voting Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForForForElect Director Eric D. Sprunk   1k

Voting Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForForForElect Director Jorge A. Uribe   1l

Voting Policy Rationale: A vote FOR the director nominees is warranted.



General Mills, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForApprove Omnibus Stock Plan   2

Voting Policy Rationale: Based on the Equity Plan Scorecard evaluation (EPSC), a vote FOR this proposal is warranted.

Mgmt ForForForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3

Voting Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned for the year in 
review. Annual and long-term incentives are primarily performance-based and long-term incentives utilize a multi-year 
performance period.

Mgmt ForForForRatify KPMG LLP as Auditors   4

Voting Policy Rationale: A vote FOR this proposal to ratify the auditor is warranted.

SH ForForAgainstRequire Independent Board Chair   5

Voting Policy Rationale: A vote FOR this proposal is warranted given the importance of having an independent board chair.

SH ForForAgainstReport on Absolute Plastic Packaging 
Use Reduction

   6

Voting Policy Rationale: A vote FOR this proposal is warranted, as shareholders would benefit from additional information on 
how the company is managing risks related to its use of plastic packaging.

Koninklijke Philips NV

Meeting Date: 09/30/2022

Record Date: 09/02/2022

Country: Netherlands

Meeting Type: Extraordinary 
Shareholders

Ticker: PHIA

Primary Security ID: N7637U112

Shares Voted: 23,676

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Extraordinary Meeting Agenda Mgmt

Mgmt ForForForElect R.W.O. Jakobs as President / 
Chief Executive Officer and Member of 
the Management Board

   1

Voting Policy Rationale: A vote FOR this election is warranted because: * The nominee is elected for a term not exceeding four 
years; * The candidate appears to possess the necessary qualifications for board membership; and * There is no known 
controversy concerning the candidate.



VOTE SUMMARY REPORT

Date range covered : 10/01/2022 to 12/31/2022 LOCATION(S): ALL LOCATIONS INSTITUTION ACCOUNT(S): SUN LIFE GLOBAL 
DIVIDEND PRIVATE POOL

Singapore Exchange Limited

Meeting Date: 10/06/2022

Record Date: 

Country: Singapore

Meeting Type: Annual

Ticker: S68

Primary Security ID: Y79946102

Shares Voted: 23,100

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForAdopt Financial Statements and 
Directors' and Auditors' Reports

   1

Voting Policy Rationale: In the absence of any known issues concerning the company's audited accounts, financial statements, 
and statutory reports, a vote FOR this resolution is warranted.

Mgmt ForForForApprove Final Dividend   2

Voting Policy Rationale: A vote FOR this resolution is warranted because this is a routine dividend proposal.

Mgmt ForForForElect Beh Swan Gin as Director   3a

Voting Policy Rationale: A vote FOR all nominees is warranted given the absence of any known issues concerning the nominees 
and the company's board and committee dynamics.

Mgmt ForForForElect Chew Gek Khim as Director   3b

Voting Policy Rationale: A vote FOR all nominees is warranted given the absence of any known issues concerning the nominees 
and the company's board and committee dynamics.

Mgmt ForForForElect Lim Sok Hui as Director   3c

Voting Policy Rationale: A vote FOR all nominees is warranted given the absence of any known issues concerning the nominees 
and the company's board and committee dynamics.

Mgmt ForForForElect Koh Boon Hwee as Director   4a

Voting Policy Rationale: A vote FOR all nominees is warranted given the absence of any known issues concerning the nominees 
and the company's board and committee dynamics.

Mgmt ForForForElect Tsien Samuel Nag as Director   4b

Voting Policy Rationale: A vote FOR all nominees is warranted given the absence of any known issues concerning the nominees 
and the company's board and committee dynamics.

Mgmt ForForForApprove Directors' Fees to be Paid to 
the Chairman

   5

Voting Policy Rationale: Director fees in Singapore are usually reasonable. In the absence of known concerns over director fees 
at the company, a vote FOR these proposals is warranted.

Mgmt ForForForApprove Directors' Fees to be Paid to 
All Directors (Other than the Chief 
Executive Officer)

   6

Voting Policy Rationale: Director fees in Singapore are usually reasonable. In the absence of known concerns over director fees 
at the company, a vote FOR these proposals is warranted.

Mgmt ForForForApprove KPMG LLP as Auditors and 
Authorize Board to Fix Their 
Remuneration

   7

Voting Policy Rationale: A vote FOR this proposal is warranted given the absence of any known issues concerning the audit 
firm, its remuneration, and the way the audit was conducted.



Singapore Exchange Limited

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForApprove Issuance of Shares Pursuant 
to the Singapore Exchange Limited 
Scrip Dividend Scheme

   8

Voting Policy Rationale: A vote FOR this resolution is warranted given that this is a routine dividend proposal.

Mgmt ForForForApprove Issuance of Equity or 
Equity-Linked Securities with or 
without Preemptive Rights

   9

Voting Policy Rationale: A vote FOR this resolution is warranted because the issuance request without preemptive rights is 
within the recommended limit.

Mgmt ForForForAuthorize Share Repurchase Program   10

Voting Policy Rationale: A vote FOR this resolution is warranted given that the size and pricing provisions of the proposed 
repurchase mandate are within the recommended limits.

The Procter & Gamble Company

Meeting Date: 10/11/2022

Record Date: 08/12/2022

Country: USA

Meeting Type: Annual

Ticker: PG

Primary Security ID: 742718109

Shares Voted: 6,213

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1a Elect Director B. Marc Allen Mgmt For For For

Voting Policy Rationale: A vote AGAINST Board Chair/CEO Jon Moeller, Chair of the Governance and Public Responsibility 
Committee Angela Braly, and member of the Governance and Public Responsibility Committee Patricia Woertz is warranted due 
to the board's insufficient actions to adopt adequate no-deforestation commitments. A vote FOR the remaining director 
nominees is warranted.

Mgmt AgainstAgainstForElect Director Angela F. Braly   1b

Voting Policy Rationale: A vote AGAINST Board Chair/CEO Jon Moeller, Chair of the Governance and Public Responsibility 
Committee Angela Braly, and member of the Governance and Public Responsibility Committee Patricia Woertz is warranted due 
to the board's insufficient actions to adopt adequate no-deforestation commitments. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForForForElect Director Amy L. Chang   1c

Voting Policy Rationale: A vote AGAINST Board Chair/CEO Jon Moeller, Chair of the Governance and Public Responsibility 
Committee Angela Braly, and member of the Governance and Public Responsibility Committee Patricia Woertz is warranted due 
to the board's insufficient actions to adopt adequate no-deforestation commitments. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForForForElect Director Joseph Jimenez   1d

Voting Policy Rationale: A vote AGAINST Board Chair/CEO Jon Moeller, Chair of the Governance and Public Responsibility 
Committee Angela Braly, and member of the Governance and Public Responsibility Committee Patricia Woertz is warranted due 
to the board's insufficient actions to adopt adequate no-deforestation commitments. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForForForElect Director Christopher Kempczinski   1e

Voting Policy Rationale: A vote AGAINST Board Chair/CEO Jon Moeller, Chair of the Governance and Public Responsibility 
Committee Angela Braly, and member of the Governance and Public Responsibility Committee Patricia Woertz is warranted due 
to the board's insufficient actions to adopt adequate no-deforestation commitments. A vote FOR the remaining director 
nominees is warranted.



The Procter & Gamble Company

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForElect Director Debra L. Lee   1f

Voting Policy Rationale: A vote AGAINST Board Chair/CEO Jon Moeller, Chair of the Governance and Public Responsibility 
Committee Angela Braly, and member of the Governance and Public Responsibility Committee Patricia Woertz is warranted due 
to the board's insufficient actions to adopt adequate no-deforestation commitments. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForForForElect Director Terry J. Lundgren   1g

Voting Policy Rationale: A vote AGAINST Board Chair/CEO Jon Moeller, Chair of the Governance and Public Responsibility 
Committee Angela Braly, and member of the Governance and Public Responsibility Committee Patricia Woertz is warranted due 
to the board's insufficient actions to adopt adequate no-deforestation commitments. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForForForElect Director Christine M. McCarthy   1h

Voting Policy Rationale: A vote AGAINST Board Chair/CEO Jon Moeller, Chair of the Governance and Public Responsibility 
Committee Angela Braly, and member of the Governance and Public Responsibility Committee Patricia Woertz is warranted due 
to the board's insufficient actions to adopt adequate no-deforestation commitments. A vote FOR the remaining director 
nominees is warranted.

Mgmt AgainstAgainstForElect Director Jon R. Moeller   1i

Voting Policy Rationale: A vote AGAINST Board Chair/CEO Jon Moeller, Chair of the Governance and Public Responsibility 
Committee Angela Braly, and member of the Governance and Public Responsibility Committee Patricia Woertz is warranted due 
to the board's insufficient actions to adopt adequate no-deforestation commitments. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForForForElect Director Rajesh Subramaniam   1j

Voting Policy Rationale: A vote AGAINST Board Chair/CEO Jon Moeller, Chair of the Governance and Public Responsibility 
Committee Angela Braly, and member of the Governance and Public Responsibility Committee Patricia Woertz is warranted due 
to the board's insufficient actions to adopt adequate no-deforestation commitments. A vote FOR the remaining director 
nominees is warranted.

Mgmt AgainstAgainstForElect Director Patricia A. Woertz   1k

Voting Policy Rationale: A vote AGAINST Board Chair/CEO Jon Moeller, Chair of the Governance and Public Responsibility 
Committee Angela Braly, and member of the Governance and Public Responsibility Committee Patricia Woertz is warranted due 
to the board's insufficient actions to adopt adequate no-deforestation commitments. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForForForRatify Deloitte & Touche LLP as 
Auditors

   2

Voting Policy Rationale: A vote FOR this proposal to ratify the auditor is warranted.

Mgmt ForForForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3

Voting Policy Rationale: A vote FOR this proposal is warranted. Bonus payouts are commensurate with financial performance, 
and regular annual equity grants are approximately half performance based with multiyear performance periods. However, 
future cash bonus payouts warrant further monitoring based on the degree of discretion applied to their determination.

Commonwealth Bank of Australia

Meeting Date: 10/12/2022

Record Date: 10/10/2022

Country: Australia

Meeting Type: Annual

Ticker: CBA

Primary Security ID: Q26915100

Shares Voted: 8,040

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   2a Elect Paul O'Malley as Director Mgmt For For For



Commonwealth Bank of Australia

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Voting Policy Rationale: A vote FOR all nominees is warranted as no material governance issues have been identified in relation 
to these directors.

Mgmt ForForForElect Genevieve Bell as Director   2b

Voting Policy Rationale: A vote FOR all nominees is warranted as no material governance issues have been identified in relation 
to these directors.

Mgmt ForForForElect Mary Padbury as Director   2c

Voting Policy Rationale: A vote FOR all nominees is warranted as no material governance issues have been identified in relation 
to these directors.

Mgmt ForForForElect Lyn Cobley as Director   2d

Voting Policy Rationale: A vote FOR all nominees is warranted as no material governance issues have been identified in relation 
to these directors.

Mgmt ForForForApprove Remuneration Report   3

Voting Policy Rationale: A qualified vote FOR the remuneration report is warranted. Sustainability Advisory Services quantitative 
pay for performance analysis indicates a low degree of concern for misalignment between pay and performance and 
shareholder outcomes. This qualification is raised in light of concerns that the remuneration structure has moved away from 
rigorous performance metrics in its executive variable remuneration to higher weighting on non-financial measures, ongoing 
service conditions and overlay Board assessments of performance which leads to more certainty of vesting outcomes. * The 
short-term incentive has a higher degree of vesting due to its structure which is weighted heavily to strategic and non-financial 
measures (70 percent) with the annual assessment supported by commentary on performance without disclosed targets. The 
financial measures are well disclosed including targets however they represent only 30 percent of the award. * The long-term 
alignment award, paid as restricted share units, also has a high degree of vesting as the primary assessment of performance is 
based on ongoing service over four and five years with a pre-grant Board discretion to modify downward based on an 
assessment of the company's future financial factors and individual strategy and leadership. It is noted that, in response to the 
new Australian Prudential Regulation Authority (APRA) Prudential Standard CPS511 Remuneration requirements, CBA has 
re-weighted incentives to non-financial measures and Board discretion. Changes foreshadowed for FY23 long term incentives 
include: * The introduction of an assessment before vesting of the LTAR (alignment award) taking account of significant 
unexpected or unintended systemic failure in leadership or strategy, and * A reduction in long-term variable remuneration 
(LTVR) holding period to 2 years.

Mgmt ForForForApprove Grant of Restricted Share 
Units and Performance Rights to Matt 
Comyn

   4

Voting Policy Rationale: A qualified vote FOR this grant is warranted. The structure of this grant is essentially the same as in 
the prior year and supported by shareholders at that time. The terms and conditions of the performance rights component of 
the award are consistent with shareholder interests and accepted market practice. Concerns are raised regarding the restricted 
share units, given that the primary measure for vesting is ongoing service over four and five-year with overlaying discretion by 
the Board based on pre-grant and pre-vesting assessment of individual, strategic and leadership performance and potential 
malus and clawback provisions. Without substantive, specific and fully disclosed performance measures the grant of restricted 
share units essentially represents deferred fixed remuneration which is inconsistent with shareholder interests despite the new 
measures introduced to address the new APRA Prudential Standard CPS511 Remuneration requirements.

SH AgainstAgainstAgainstApprove the Amendments to the 
Company's Constitution

   5a

Voting Policy Rationale: A vote AGAINST this resolution is warranted, as the request to amend the company's constitution is 
potentially broad with no regulatory framework to oversee shareholder proposals. The Board has confirmed its willingness to 
consult with the shareholder proponents with a view to addressing shareholder requirements.

SH AgainstAgainstAgainstApprove Climate Risk Safeguarding   5b

Voting Policy Rationale: A vote AGAINST this proposal is warranted. * The company has stated that it is committed to playing a 
leadership role in Australia's transition to a net zero economy by 2050. * The company disclosed how it is placing restrictions 
on project finance to new oil or gas projects and corporate or trade finance to new oil and/or gas producing clients, and * The 
company provided disclosure on how it intends to finance various industry sectors, progress and setting of 2030 sector-level 
targets in priority sectors.



CSL Limited

Meeting Date: 10/12/2022

Record Date: 10/10/2022

Country: Australia

Meeting Type: Annual

Ticker: CSL

Primary Security ID: Q3018U109

Shares Voted: 576

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   2a Elect Marie McDonald as Director Mgmt For For For

Voting Policy Rationale: A vote FOR all nominees is warranted.

Mgmt ForForForElect Megan Clark as Director   2b

Voting Policy Rationale: A vote FOR all nominees is warranted.

Mgmt ForForForApprove Remuneration Report   3

Voting Policy Rationale: A qualified vote FOR the remuneration report is warranted based on misalignment of executive pay 
with performance. Key concerns for shareholders include: * The quantum of the CEO's total remuneration is well above market 
medians. This has resulted from a high fixed remuneration and an increase in his maximum STI award opportunity in FY22. In 
addition, the company has proposed a further increase in the LTI award from 400 to 450 percent for the FY23 grant, * A 
misalignment is identified between STI bonus outcomes, which were higher in FY22 due mainly to structural award increases, 
and declining company financial performance across most key metrics, * The STI bonus has been reweighting over recent 
years away from financial measures with non-financial performance measures representing 40 percent of the STI scorecard, 
with many of these objectives appearing to be "bonuses to the day job", * Structural concerns in the LTI plan ROIC 
performance measure which is assessed over seven-years including four prior and three prospective years. It is not disclosed 
how the inclusion of prior year outcomes is factored into the vesting hurdles however past favourable outcomes are likely to 
contribute to increased certainty of achievement and vesting, and * The Chairman's fees are well above market median.

Mgmt ForForForApprove Grant of Performance Share 
Units to Paul Perreault

   4

Voting Policy Rationale: A qualified vote FOR the grant of PSUs to CEO Paul Perreault is warranted. The structure of the grant is 
essentially the same as in the prior year.  Concerns are noted for the quantum of the award being increased and the structure 
of the ROIC performance measure * Although the "headline" performance period is disclosed as 7 years, this incorporated four 
prior year results which are known and only three future years' performance. * The maximum award opportunity has been 
increased from 400 to 450 percent of the CEO's fixed remuneration. * The reduced ROIC targets for this grant and inclusion of 
four years of known performance is likely to allow vesting for significantly lower performance over the remaining three-year 
performance period. * While an Investment Hurdle Rate (IHR) gateway applies to the ROIC metric the IHR continues not to be 
disclosed.

Barratt Developments Plc

Meeting Date: 10/17/2022

Record Date: 10/13/2022

Country: United Kingdom

Meeting Type: Annual

Ticker: BDEV

Primary Security ID: G08288105

Shares Voted: 103,235

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Accept Financial Statements and 
Statutory Reports

Mgmt For For For

Voting Policy Rationale: A vote FOR the Company's routine submission of the directors' report and financial statements is 
warranted as no significant concerns have been identified.



Barratt Developments Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForApprove Remuneration Report   2

Voting Policy Rationale: A vote FOR this resolution is warranted, although it is not without concern: * The Remuneration 
Committee has exercised discretion to calculate the profit before tax metric for the annual bonus and the EPS metric under the 
vesting LTIP awards on a pre-adjusted basis to the incremental costs incurred as a result of the Building Safety Pledge. The 
main reasons for support are: * The Company has provided compelling rationale for the decision to exercise discretion in this 
regard; and * No other overriding concerns have been identified.

Mgmt ForForForApprove Final Dividend   3

Voting Policy Rationale: A vote FOR this resolution is warranted because this is a routine item and no significant concerns have 
been identified.

Mgmt ForForForElect Mike Scott as Director   4

Voting Policy Rationale: Items 4 & 6-11 A vote FOR these directors is warranted as no significant concerns have been 
identified. Item 5 A vote AGAINST incumbent nomination committee chair John Allan is warranted for lack of diversity on the 
board.

Mgmt ForAgainstForRe-elect John Allan as Director   5

Voting Policy Rationale: Items 4 & 6-11 A vote FOR these directors is warranted as no significant concerns have been 
identified. Item 5 A vote AGAINST incumbent nomination committee chair John Allan is warranted for lack of diversity on the 
board.

Mgmt ForForForRe-elect David Thomas as Director   6

Voting Policy Rationale: Items 4 & 6-11 A vote FOR these directors is warranted as no significant concerns have been 
identified. Item 5 A vote AGAINST incumbent nomination committee chair John Allan is warranted for lack of diversity on the 
board.

Mgmt ForForForRe-elect Steven Boyes as Director   7

Voting Policy Rationale: Items 4 & 6-11 A vote FOR these directors is warranted as no significant concerns have been 
identified. Item 5 A vote AGAINST incumbent nomination committee chair John Allan is warranted for lack of diversity on the 
board.

Mgmt ForForForRe-elect Katie Bickerstaffe as Director   8

Voting Policy Rationale: Items 4 & 6-11 A vote FOR these directors is warranted as no significant concerns have been 
identified. Item 5 A vote AGAINST incumbent nomination committee chair John Allan is warranted for lack of diversity on the 
board.

Mgmt ForForForRe-elect Jock Lennox as Director   9

Voting Policy Rationale: Items 4 & 6-11 A vote FOR these directors is warranted as no significant concerns have been 
identified. Item 5 A vote AGAINST incumbent nomination committee chair John Allan is warranted for lack of diversity on the 
board.

Mgmt ForForForRe-elect Chris Weston as Director   10

Voting Policy Rationale: Items 4 & 6-11 A vote FOR these directors is warranted as no significant concerns have been 
identified. Item 5 A vote AGAINST incumbent nomination committee chair John Allan is warranted for lack of diversity on the 
board.

Mgmt ForForForRe-elect Sharon White as Director   11

Voting Policy Rationale: Items 4 & 6-11 A vote FOR these directors is warranted as no significant concerns have been 
identified. Item 5 A vote AGAINST incumbent nomination committee chair John Allan is warranted for lack of diversity on the 
board.

Mgmt ForForForReappoint Deloitte LLP as Auditors   12

Voting Policy Rationale: A vote FOR this item is warranted as no significant concerns have been identified.

Mgmt ForForForAuthorise the Audit Committee to Fix 
Remuneration of Auditors

   13

Voting Policy Rationale: A vote FOR this item is warranted because there are no concerns regarding this proposal.



Barratt Developments Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForAuthorise UK Political Donations and 
Expenditure

   14

Voting Policy Rationale: A vote FOR this resolution is warranted because the Company states that it does not intend to make 
overtly political payments but is making this technical proposal in order to avoid inadvertent contravention of UK legislation.

Mgmt ForForForAuthorise Issue of Equity   15

Voting Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForForForAuthorise Issue of Equity without 
Pre-emptive Rights

   16

Voting Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForForForAuthorise Market Purchase of Ordinary 
Shares

   17

Voting Policy Rationale: A vote FOR this resolution is warranted because the proposed amount and duration are within 
recommended limits.

Mgmt ForForForAuthorise the Company to Call General 
Meeting with Two Weeks' Notice

   18

Voting Policy Rationale: A vote FOR this resolution is warranted. No issues of concern have been identified.

Stockland

Meeting Date: 10/17/2022

Record Date: 10/15/2022

Country: Australia

Meeting Type: Annual

Ticker: SGP

Primary Security ID: Q8773B105

Shares Voted: 47,048

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   2 Elect Stephen Newton as Director Mgmt For For For

Voting Policy Rationale: A vote FOR the re-election of Stephen Newton is warranted. No material concerns have been identified 
regarding board and committee composition resulting from his nomination, nor any wider corporate governance issues.

Mgmt ForForForApprove Remuneration Report   3

Voting Policy Rationale: A vote FOR this resolution is warranted. * Remuneration is generally aligned with company 
performance and shareholder outcomes for the year under review. * No material concerns are indicated in quantitative pay for 
performance analysis. * There is improved disclosure of STI financial targets to better information investors of targeted 
performance and alignment with bonuses.

Mgmt ForForForApprove Grant of Performance Rights 
to Tarun Gupta

   4

Voting Policy Rationale: A vote FOR this resolution is warranted. The LTI is based on relative and absolute TSR, which aligns 
the CEO's interest with those of shareholders. There is a three-year performance period (which is at the minimum accepted in 
this market, although increasingly seen as short amongst larger ASX-listed entities), with 50 percent subject to an additional 
12-month vesting condition based on continuous service. Concerns are noted that: * The relative TSR measure is assessed 
against a narrow and curated peer group; and * The grant value of the LTI to the CEO is well above industry and market cap 
peers.



Hargreaves Lansdown Plc

Meeting Date: 10/19/2022

Record Date: 10/17/2022

Country: United Kingdom

Meeting Type: Annual

Ticker: HL

Primary Security ID: G43940108

Shares Voted: 15,818

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Accept Financial Statements and 
Statutory Reports

Mgmt For For For

Voting Policy Rationale: A vote FOR the Company's routine submission of the directors' report and financial statements is 
warranted as no significant concerns have been identified.

Mgmt ForForForApprove Final Dividend   2

Voting Policy Rationale: A vote FOR this resolution is warranted because this is a routine item and no significant concerns have 
been identified.

Mgmt ForForForApprove Remuneration Report   3

Voting Policy Rationale: A vote FOR this item is considered warranted, although it is not without concern: * The newly 
appointed CFO has been granted a base salary at a premium of c.10% of her predecessor, against a package which is already 
considered competitively positioned comparative to other similar-sized FTSE 100 constituents. * Annual bonuses have been 
awarded where financial performance targets have not been achieved. The main reasons for support are: * The Company has 
provided sufficient rationale pertaining to the base salary set for the CFO; and * The size of the annual bonus awards do not 
raise significant concerns.

Mgmt ForForForReappoint PricewaterhouseCoopers 
LLP as Auditors

   4

Voting Policy Rationale: A vote FOR this item is warranted as no significant concerns have been identified.

Mgmt ForForForAuthorise Board to Fix Remuneration 
of Auditors

   5

Voting Policy Rationale: A vote FOR this item is warranted because there are no concerns regarding this proposal.

Mgmt ForForForRe-elect Deanna Oppenheimer as 
Director

   6

Voting Policy Rationale: A vote FOR these Directors is warranted as no significant concerns have been identified.

Mgmt ForForForRe-elect Christopher Hill as Director   7

Voting Policy Rationale: A vote FOR these Directors is warranted as no significant concerns have been identified.

Mgmt ForForForElect Amy Stirling as Director   8

Voting Policy Rationale: A vote FOR these Directors is warranted as no significant concerns have been identified.

Mgmt ForForForRe-elect Dan Olley as Director   9

Voting Policy Rationale: A vote FOR these Directors is warranted as no significant concerns have been identified.

Mgmt ForForForRe-elect Roger Perkin as Director   10

Voting Policy Rationale: A vote FOR these Directors is warranted as no significant concerns have been identified.

Mgmt ForForForRe-elect John Troiano as Director   11

Voting Policy Rationale: A vote FOR these Directors is warranted as no significant concerns have been identified.

Mgmt ForForForRe-elect Andrea Blance as Director   12

Voting Policy Rationale: A vote FOR these Directors is warranted as no significant concerns have been identified.

Mgmt ForForForRe-elect Moni Mannings as Director   13

Voting Policy Rationale: A vote FOR these Directors is warranted as no significant concerns have been identified.



Hargreaves Lansdown Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForRe-elect Adrian Collins as Director   14

Voting Policy Rationale: A vote FOR these Directors is warranted as no significant concerns have been identified.

Mgmt ForForForRe-elect Penny James as Director   15

Voting Policy Rationale: A vote FOR these Directors is warranted as no significant concerns have been identified.

Mgmt ForForForElect Darren Pope as Director   16

Voting Policy Rationale: A vote FOR these Directors is warranted as no significant concerns have been identified.

Mgmt ForForForAuthorise Market Purchase of Ordinary 
Shares

   17

Voting Policy Rationale: A vote FOR this resolution is warranted because the proposed amount and duration are within 
recommended limits.

Mgmt ForForForAuthorise Issue of Equity   18

Voting Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForForForAuthorise Issue of Equity without 
Pre-emptive Rights

   19

Voting Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForForForAuthorise the Company to Call General 
Meeting with Two Weeks' Notice

   20

Voting Policy Rationale: A vote FOR this resolution is warranted. No issues of concern have been identified.

Insurance Australia Group Ltd.

Meeting Date: 10/21/2022

Record Date: 10/19/2022

Country: Australia

Meeting Type: Annual

Ticker: IAG

Primary Security ID: Q49361100

Shares Voted: 37,811

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Elect Tom Pockett as Director Mgmt For Against Against

Voting Policy Rationale: Votes AGAINST incumbent Nominating Committee chair Thomas (Tom) Pockett are warranted for lack 
of diversity on the board. A qualified vote FOR the re-election of George Savvides is warranted to highlight his role as Chair of 
the Remuneration Committee when governance concerns for misalignment of executive remuneration with shareholder return 
and company performance were identified and resulted in a large negative vote against the company's FY21 Remuneration 
report. A vote FOR the remaining nominees is warranted at this time.

Mgmt ForForForElect Helen Nugent as Director   2

Voting Policy Rationale: Votes AGAINST incumbent Nominating Committee chair Thomas (Tom) Pockett are warranted for lack 
of diversity on the board. A qualified vote FOR the re-election of George Savvides is warranted to highlight his role as Chair of 
the Remuneration Committee when governance concerns for misalignment of executive remuneration with shareholder return 
and company performance were identified and resulted in a large negative vote against the company's FY21 Remuneration 
report. A vote FOR the remaining nominees is warranted at this time.



Insurance Australia Group Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForElect George Savvides as Director   3

Voting Policy Rationale: Votes AGAINST incumbent Nominating Committee chair Thomas (Tom) Pockett are warranted for lack 
of diversity on the board. A qualified vote FOR the re-election of George Savvides is warranted to highlight his role as Chair of 
the Remuneration Committee when governance concerns for misalignment of executive remuneration with shareholder return 
and company performance were identified and resulted in a large negative vote against the company's FY21 Remuneration 
report. A vote FOR the remaining nominees is warranted at this time.

Mgmt ForForForElect Scott Pickering as Director   4

Voting Policy Rationale: Votes AGAINST incumbent Nominating Committee chair Thomas (Tom) Pockett are warranted for lack 
of diversity on the board. A qualified vote FOR the re-election of George Savvides is warranted to highlight his role as Chair of 
the Remuneration Committee when governance concerns for misalignment of executive remuneration with shareholder return 
and company performance were identified and resulted in a large negative vote against the company's FY21 Remuneration 
report. A vote FOR the remaining nominees is warranted at this time.

Mgmt ForForForApprove Remuneration Report   5

Voting Policy Rationale: A qualified vote FOR the remuneration report is warranted. * Board discretion applied to reduce the 
level of FY22 STI award recognising the lower than target NPAT performance. * There was nil LTI vesting in line with targets 
and weak results over the performance period. * There is improved disclosure of STI performance targets, * No change to 
executive or director remuneration levels for FY23, * Higher weighting to financial metrics in FY23, * Shift away from 
underlying measures to reported financial outcomes inclusive of one-off items to improve transparency and alignment of STI 
and LTI awards with shareholder outcomes.

Mgmt ForForForApprove Grant of Deferred Award 
Rights and Executive Performance 
Rights to Nick Hawkins

   6

Voting Policy Rationale: A vote FOR this resolution is warranted. The terms of the equity grant are in line with market and 
shareholder interests. * The deferred rights component has been based on a lower STI award outcome for the CEO in FY22. * 
The LTI award has been amended in response to shareholder concerns using Report ROE in conjunction with relative TSR 
performance measures. The Reported ROE vesting scale appears to be set at sufficiently rigorous level.

Mgmt AgainstAgainstAgainstApprove the Spill Resolution   7

Voting Policy Rationale: A vote AGAINST this proposal is warranted. The company has taken reasonable steps to address 
shareholder concerns and improve its remuneration structure and practices in FY22 inclusive of better disclosure of STI targets, 
alignment of executive reward through downward Board discretion and no vesting of prior LTI awards. Changes scheduled for 
FY23 include no increase in fixed remuneration and director fees and key financial performance measures to be more aligned 
with shareholder outcomes i.e. based on reported results, including one-off items, replacing underlying results, higher 
weighting to financial measures and introduction of ESG measures in FY24.

Rio Tinto Plc

Meeting Date: 10/25/2022

Record Date: 10/23/2022

Country: United Kingdom

Meeting Type: Special

Ticker: RIO

Primary Security ID: G75754104

Shares Voted: 19,108

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Approve Proposed Joint Venture with 
China Baowu Steel Group Co., Ltd

Mgmt For For For

Voting Policy Rationale: A vote FOR these resolution is warranted because: * The proposed Joint Venture is backed by 
compelling rationale and no significant concerns have been identified.



Rio Tinto Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForApprove Any Acquisition or Disposal of 
a Substantial Asset from or to China 
Baowu Steel Group Co., Ltd or its 
Associates Pursuant to a Future 
Transaction

   2

Voting Policy Rationale: A vote FOR these resolution is warranted because: * The proposed Joint Venture is backed by 
compelling rationale and no significant concerns have been identified.

Dexus

Meeting Date: 10/26/2022

Record Date: 10/24/2022

Country: Australia

Meeting Type: Annual

Ticker: DXS

Primary Security ID: Q318A1104

Shares Voted: 21,509

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Approve Remuneration Report Mgmt For For For

Voting Policy Rationale: A qualified vote FOR the remuneration report is warranted. The company received a 'first strike' in 
FY21 and has made changes to remuneration practices in response to shareholder concerns: * No retention bonuses were paid 
to Executives in FY22; * No discretion was applied to any of the STI and LTI outcomes for FY22; * The AFFO performance 
measure for the STI Award was returned to threshold range of 2-3 percent (compared with a misaligned negative one to zero 
percent range in FY21); * The AFFO performance measure in the LTI grant was replaced with an Absolute TSR measure in 
FY22 to address concerns that Incentive awards were too heavily weighted towards AFFO; * Removal of 'through the cycle' 
ranges for ROCE targets in the LTI. The qualification is raised to highlight concerns regarding: * STI bonuses have remained 
high and close to maximum; * Non-financial objectives in the FY22 STI are questioned in offering bonuses for the "day job", 
with disclosure indicating that these have been consistently achieved since FY14; and * Non-financial measures introduced to 
the FY22 LTI, representing 20 percent of the award, which appears to be assessed against "day job" duties (eg development, 
investment and divestment, and growth in funds management), with similarities to non-financial measures in the STI Award, 
leading to concerns regarding rewarding Executives twice for achievement of the same performance measures.

Mgmt ForForForApprove Grant of Performance Rights 
to Darren Steinberg

   2

Voting Policy Rationale: A qualified vote FOR the Grant of Performance Rights to the CEO is warranted. The two financial 
performance measures (Relative TSR and ROCE) are sufficiently aligned with shareholder interests over two performance 
periods. The qualification is to highlight concerns for the following: * While action was taken to remove duplication from the 
LTI of the AFFO performance metric which appears in the STI, nevertheless, with the adoption of the Relative TSR performance 
measure shareholders may be concerned that there is no positive TSR 'gateway', without which it is possible for executives to 
be awarded a bonus based on achievement against peers on a relative basis, even if the absolute TSR outcome over the 
performance period is negative and shareholders have lost money; and * The continued utlitsation of non-financial 
performance measures which appear to offer bonuses for the "day job" of the CEO. This was a key concern raised by 
shareholders which led to the company receiving a 'first strike' against the remuneration report at the 2021 AGM, and appears 
not to have been addressed by the company. Some of the performance measures continue to be similar to the non-financial 
performance measures in the STI award, namely Funds Management and Developments, which could lead to rewarding 
Executives twice for achievement of the same performance measure.

Mgmt ForForForElect Mark Ford as Director   3.1

Voting Policy Rationale: A vote FOR the re-election of Mark Ford (Item 3a) and the election of Elana Rubin (Item 3c) is 
warranted.  All nominees serve as independent non-executive directors on a majority independent board. No material concerns 
are identified regarding board and committee composition resulting from the election. A vote AGAINST the re-election of Nicola 
Roxon is warranted at this stage to highlight accountability for the problematic pay practices leading to a material shareholder 
vote and "first strike" against the 2021 remuneration report. Roxon is a member of the remuneration committee.



Dexus

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt AgainstAgainstForElect Nicola Roxon as Director   3.2

Voting Policy Rationale: A vote FOR the re-election of Mark Ford (Item 3a) and the election of Elana Rubin (Item 3c) is 
warranted.  All nominees serve as independent non-executive directors on a majority independent board. No material concerns 
are identified regarding board and committee composition resulting from the election. A vote AGAINST the re-election of Nicola 
Roxon is warranted at this stage to highlight accountability for the problematic pay practices leading to a material shareholder 
vote and "first strike" against the 2021 remuneration report. Roxon is a member of the remuneration committee.

Mgmt ForForForElect Elana Rubin as Director   3.3

Voting Policy Rationale: A vote FOR the re-election of Mark Ford (Item 3a) and the election of Elana Rubin (Item 3c) is 
warranted.  All nominees serve as independent non-executive directors on a majority independent board. No material concerns 
are identified regarding board and committee composition resulting from the election. A vote AGAINST the re-election of Nicola 
Roxon is warranted at this stage to highlight accountability for the problematic pay practices leading to a material shareholder 
vote and "first strike" against the 2021 remuneration report. Roxon is a member of the remuneration committee.

Mgmt ForForForApprove Constitutional Amendments   4

Voting Policy Rationale: A vote FOR the approval of the amendments to the company's Constitution is warranted. The proposed 
amendments are not contentious and mostly administrative in nature and the company has provided the proposed changes to 
the Constitution for reference.

Mgmt AgainstAgainstAgainstApprove the Conditional Spill 
Resolution

   5

Voting Policy Rationale: A vote AGAINST this resolution is warranted at present. The company has taken steps to address 
shareholder concerns after the 'first strike' at the 2021 AGM and has disclosed that following a review of their remuneration 
policies and disclosed the Board has implemented significant changes in FY22, and will be continuing to do so into FY23. 
Nevertheless, concerns persist regarding the continued utlitsation of non-financial performance measures which appear to offer 
bonuses for the "day job" of the CEO and appearing to be duplicated in the STI.

Sun Hung Kai Properties Limited

Meeting Date: 11/03/2022

Record Date: 10/28/2022

Country: Hong Kong

Meeting Type: Annual

Ticker: 16

Primary Security ID: Y82594121

Shares Voted: 22,500

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Accept Financial Statements and 
Statutory Reports

Mgmt For For For

Voting Policy Rationale: In the absence of any known issues concerning the company's audited accounts, financial statements, 
and statutory reports, a vote FOR this resolution is warranted.

Mgmt ForForForApprove Final Dividend   2

Voting Policy Rationale: A vote FOR this resolution is warranted because this is a routine dividend proposal.

Mgmt ForForForElect Lau Tak-yeung, Albert as Director   3.1a

Voting Policy Rationale: A vote FOR all nominees is warranted.

Mgmt ForForForElect Fung Sau-yim, Maureen as 
Director

   3.1b

Voting Policy Rationale: A vote FOR all nominees is warranted.

Mgmt ForForForElect Chan Hong-ki, Robert as Director   3.1c

Voting Policy Rationale: A vote FOR all nominees is warranted.



Sun Hung Kai Properties Limited

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForElect Kwok Ping-luen, Raymond as 
Director

   3.1d

Voting Policy Rationale: A vote FOR all nominees is warranted.

Mgmt ForForForElect Yip Dicky Peter as Director   3.1e

Voting Policy Rationale: A vote FOR all nominees is warranted.

Mgmt ForForForElect Wong Yue-chim, Richard as 
Director

   3.1f

Voting Policy Rationale: A vote FOR all nominees is warranted.

Mgmt ForForForElect Fung Kwok-lun, William as 
Director

   3.1g

Voting Policy Rationale: A vote FOR all nominees is warranted.

Mgmt ForForForElect Leung Nai-pang, Norman as 
Director

   3.1h

Voting Policy Rationale: A vote FOR all nominees is warranted.

Mgmt ForForForElect Fan Hung-ling, Henry as Director   3.1i

Voting Policy Rationale: A vote FOR all nominees is warranted.

Mgmt ForForForElect Kwan Cheuk-yin, William as 
Director

   3.1j

Voting Policy Rationale: A vote FOR all nominees is warranted.

Mgmt ForForForElect Kwok Kai-wang, Christopher as 
Director

   3.1k

Voting Policy Rationale: A vote FOR all nominees is warranted.

Mgmt ForForForElect Tung Chi-ho, Eric as Director   3.1l

Voting Policy Rationale: A vote FOR all nominees is warranted.

Mgmt ForForForApprove Directors' Fees   3.2

Voting Policy Rationale: Director fees at Hong Kong-listed companies are usually reasonable. In the absence of known concerns 
over director remuneration at the company, a vote FOR this proposal is warranted.

Mgmt ForForForApprove Deloitte Touche Tohmatsu as 
Auditor and Authorize Board to Fix 
Their Remuneration

   4

Voting Policy Rationale: A vote FOR this proposal is warranted given the absence of any known issues concerning the audit 
firm, its remuneration, and the way the audit was conducted.

Mgmt ForForForAuthorize Repurchase of Issued Share 
Capital

   5

Voting Policy Rationale: A vote FOR this resolution is warranted given the absence of any known issues concerning the 
proposed share repurchase.

Mgmt AgainstAgainstForApprove Issuance of Equity or 
Equity-Linked Securities without 
Preemptive Rights

   6

Voting Policy Rationale: A vote AGAINST the general share issuance mandate in Item 6 is warranted given that the company 
has not specified the discount limit. A vote AGAINST the share reissuance request in Item 7 is warranted given that the 
reissuance of repurchased shares would cause the aggregate share issuance limit to exceed 10 percent and the discount limit 
has not been specified.



Sun Hung Kai Properties Limited

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt AgainstAgainstForAuthorize Reissuance of Repurchased 
Shares

   7

Voting Policy Rationale: A vote AGAINST the general share issuance mandate in Item 6 is warranted given that the company 
has not specified the discount limit. A vote AGAINST the share reissuance request in Item 7 is warranted given that the 
reissuance of repurchased shares would cause the aggregate share issuance limit to exceed 10 percent and the discount limit 
has not been specified.

Lam Research Corporation

Meeting Date: 11/08/2022

Record Date: 09/09/2022

Country: USA

Meeting Type: Annual

Ticker: LRCX

Primary Security ID: 512807108

Shares Voted: 2,837

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1a Elect Director Sohail U. Ahmed Mgmt For For For

Voting Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForForForElect Director Timothy M. Archer   1b

Voting Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForForForElect Director Eric K. Brandt   1c

Voting Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForForForElect Director Michael R. Cannon   1d

Voting Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForForForElect Director Bethany J. Mayer   1e

Voting Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForForForElect Director Jyoti K. Mehra   1f

Voting Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForForForElect Director Abhijit Y. Talwalkar   1g

Voting Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForForForElect Director Lih Shyng (Rick L.) Tsai   1h

Voting Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForForForElect Director Leslie F. Varon   1i

Voting Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForForForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2

Voting Policy Rationale: A vote FOR this proposal is warranted. Pay is reasonably in line with performance for the period under 
review. Long-term incentive awards are majority performance based and utilize a multi-year performance period. Some 
concerns are identified; however, as half of the annual incentive is earned based on individual performance, while the 
committee has multiple opportunities to exercise discretion when determining award parameters and payouts.

Mgmt ForForForRatify Ernst & Young LLP as Auditors   3

Voting Policy Rationale: A vote FOR this proposal to ratify the auditor is warranted.



Automatic Data Processing, Inc.

Meeting Date: 11/09/2022

Record Date: 09/12/2022

Country: USA

Meeting Type: Annual

Ticker: ADP

Primary Security ID: 053015103

Shares Voted: 11,153

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1a Elect Director Peter Bisson Mgmt For For For

Voting Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForForForElect Director David V. Goeckeler   1b

Voting Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForForForElect Director Linnie M. Haynesworth   1c

Voting Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForForForElect Director John P. Jones   1d

Voting Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForForForElect Director Francine S. Katsoudas   1e

Voting Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForForForElect Director Nazzic S. Keene   1f

Voting Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForForForElect Director Thomas J. Lynch   1g

Voting Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForForForElect Director Scott F. Powers   1h

Voting Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForForForElect Director William J. Ready   1i

Voting Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForForForElect Director Carlos A. Rodriguez   1j

Voting Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForForForElect Director Sandra S. Wijnberg   1k

Voting Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForForForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2

Voting Policy Rationale: A vote FOR this proposal is warranted. Annual and long-term incentives are primarily 
performance-based and long-term incentives utilize a multi-year performance period.

Mgmt ForForForRatify Deloitte & Touche LLP as 
Auditors

   3

Voting Policy Rationale: A vote FOR this proposal to ratify the auditor is warranted.

Mgmt ForForForAmend Qualified Employee Stock 
Purchase Plan

   4

Voting Policy Rationale: A vote FOR this proposal is warranted given that the purchase price and the number of shares reserved 
are reasonable, and the offering period is within the limits prescribed by Section 423 of the Internal Revenue Code.



BHP Group Limited

Meeting Date: 11/10/2022

Record Date: 11/08/2022

Country: Australia

Meeting Type: Annual

Ticker: BHP

Primary Security ID: Q1498M100

Shares Voted: 11,715

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   2 Elect Michelle Hinchliffe as Director Mgmt For For For

Voting Policy Rationale: Significant risks to shareholders stemming from severe ESG controversies have been identified at the 
company, which reflects a failure by the board to proficiently guard against and manage material environmental, social and 
governance risks. Votes AGAINST board chair Kenneth (Ken) MacKenzie are warranted given that the chair of the board 
ultimately shoulders the most responsibility amongst all board members for failing to effectively supervise the management of 
risks to the company and its shareholders, and should therefore be held the most accountable for poor board oversight of ESG 
risk exposures at the firm. A vote FOR the remaining nominees is warranted at this time.

Mgmt ForForForElect Catherine Tanna as Director   3

Voting Policy Rationale: Significant risks to shareholders stemming from severe ESG controversies have been identified at the 
company, which reflects a failure by the board to proficiently guard against and manage material environmental, social and 
governance risks. Votes AGAINST board chair Kenneth (Ken) MacKenzie are warranted given that the chair of the board 
ultimately shoulders the most responsibility amongst all board members for failing to effectively supervise the management of 
risks to the company and its shareholders, and should therefore be held the most accountable for poor board oversight of ESG 
risk exposures at the firm. A vote FOR the remaining nominees is warranted at this time.

Mgmt ForForForElect Terry Bowen as Director   4

Voting Policy Rationale: Significant risks to shareholders stemming from severe ESG controversies have been identified at the 
company, which reflects a failure by the board to proficiently guard against and manage material environmental, social and 
governance risks. Votes AGAINST board chair Kenneth (Ken) MacKenzie are warranted given that the chair of the board 
ultimately shoulders the most responsibility amongst all board members for failing to effectively supervise the management of 
risks to the company and its shareholders, and should therefore be held the most accountable for poor board oversight of ESG 
risk exposures at the firm. A vote FOR the remaining nominees is warranted at this time.

Mgmt ForForForElect Xiaoqun Clever as Director   5

Voting Policy Rationale: Significant risks to shareholders stemming from severe ESG controversies have been identified at the 
company, which reflects a failure by the board to proficiently guard against and manage material environmental, social and 
governance risks. Votes AGAINST board chair Kenneth (Ken) MacKenzie are warranted given that the chair of the board 
ultimately shoulders the most responsibility amongst all board members for failing to effectively supervise the management of 
risks to the company and its shareholders, and should therefore be held the most accountable for poor board oversight of ESG 
risk exposures at the firm. A vote FOR the remaining nominees is warranted at this time.

Mgmt ForForForElect Ian Cockerill as Director   6

Voting Policy Rationale: Significant risks to shareholders stemming from severe ESG controversies have been identified at the 
company, which reflects a failure by the board to proficiently guard against and manage material environmental, social and 
governance risks. Votes AGAINST board chair Kenneth (Ken) MacKenzie are warranted given that the chair of the board 
ultimately shoulders the most responsibility amongst all board members for failing to effectively supervise the management of 
risks to the company and its shareholders, and should therefore be held the most accountable for poor board oversight of ESG 
risk exposures at the firm. A vote FOR the remaining nominees is warranted at this time.

Mgmt ForForForElect Gary Goldberg as Director   7

Voting Policy Rationale: Significant risks to shareholders stemming from severe ESG controversies have been identified at the 
company, which reflects a failure by the board to proficiently guard against and manage material environmental, social and 
governance risks. Votes AGAINST board chair Kenneth (Ken) MacKenzie are warranted given that the chair of the board 
ultimately shoulders the most responsibility amongst all board members for failing to effectively supervise the management of 
risks to the company and its shareholders, and should therefore be held the most accountable for poor board oversight of ESG 
risk exposures at the firm. A vote FOR the remaining nominees is warranted at this time.



BHP Group Limited

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt AgainstAgainstForElect Ken MacKenzie as Director   8

Voting Policy Rationale: Significant risks to shareholders stemming from severe ESG controversies have been identified at the 
company, which reflects a failure by the board to proficiently guard against and manage material environmental, social and 
governance risks. Votes AGAINST board chair Kenneth (Ken) MacKenzie are warranted given that the chair of the board 
ultimately shoulders the most responsibility amongst all board members for failing to effectively supervise the management of 
risks to the company and its shareholders, and should therefore be held the most accountable for poor board oversight of ESG 
risk exposures at the firm. A vote FOR the remaining nominees is warranted at this time.

Mgmt ForForForElect Christine O'Reilly as Director   9

Voting Policy Rationale: Significant risks to shareholders stemming from severe ESG controversies have been identified at the 
company, which reflects a failure by the board to proficiently guard against and manage material environmental, social and 
governance risks. Votes AGAINST board chair Kenneth (Ken) MacKenzie are warranted given that the chair of the board 
ultimately shoulders the most responsibility amongst all board members for failing to effectively supervise the management of 
risks to the company and its shareholders, and should therefore be held the most accountable for poor board oversight of ESG 
risk exposures at the firm. A vote FOR the remaining nominees is warranted at this time.

Mgmt ForForForElect Dion Weisler as Director   10

Voting Policy Rationale: Significant risks to shareholders stemming from severe ESG controversies have been identified at the 
company, which reflects a failure by the board to proficiently guard against and manage material environmental, social and 
governance risks. Votes AGAINST board chair Kenneth (Ken) MacKenzie are warranted given that the chair of the board 
ultimately shoulders the most responsibility amongst all board members for failing to effectively supervise the management of 
risks to the company and its shareholders, and should therefore be held the most accountable for poor board oversight of ESG 
risk exposures at the firm. A vote FOR the remaining nominees is warranted at this time.

Mgmt ForForForApprove Remuneration Report   11

Voting Policy Rationale: A vote FOR this resolution is warranted. There is no evidence of a material disconnect between pay, 
performance and shareholder outcomes for the period under review. * CEO fixed remuneration has not changed since his 
appointment, * Increases to fixed remuneration for FY23 are restrained, * Bonus outcomes are sufficiently consistent with 
company performance, with a strong deferral program, and * The full vesting of the 2017 LTI is in line with company's 
performance over a five-year period. There remain concerns with the high potential quantum of awards available to the CEO 
through STI and LTI plans: * The quantum of the on-target and maximum bonus opportunities, being 240 percent and 360 
percent respectively, are high when compared to other large Australian-listed companies and raises concerns particularly in the 
context of the CEO's already competitive salary figure. * With regard to the STI, only 50 percent is linked to objective financial 
metrics with the remaining being linked to HSEC and individual measures (25 percent each). Given the quantum of the 
potential STI bonus, the possible outcome based on non-financial performance might create some concern for shareholders. * 
There is no positive TSR 'gateway' for relative TSR measures in the LTI grant, without which it is possible for executives to be 
awarded a bonus based on achievement against peers on a relative basis, where on an absolute basis, shareholders may have 
lost money.

Mgmt ForForForApprove Grant of Awards to Mike 
Henry

   12

Voting Policy Rationale: A vote FOR this resolution is warranted. The structure of the CDP and LTI awards and the performance 
metrics for the LTI awards are sufficiently aligned with market expectations and shareholder interests. The following concerns 
with regard to the LTI are noted: * There is no positive TSR 'gateway' for the company's relative TSR measure. Without this, it 
is possible for executives to be awarded a bonus based on achievement against peers on a relative basis, where on an absolute 
basis, shareholders may have lost money. * A dividend-equalisation payment (commonly known as "dividends on unvested 
shares") is made at the end of the performance period in respect of LTI performance rights that ultimately vest, being 
inconsistent with good governance and shareholder expectations in the Australian market.

SH AgainstAgainstAgainstApprove the Amendments to the 
Company's Constitution

   13

Voting Policy Rationale: A vote AGAINST this resolution is warranted, as the request to amend the company's constitution is 
potentially broad with no regulatory framework to oversee shareholder proposals. The board intends to allow a reasonable 
opportunity at the AGM to take questions from shareholders regarding Items 13, 14 and 15.

SH AgainstAgainstAgainstApprove Policy Advocacy   14

Voting Policy Rationale: A vote AGAINST this resolution is warranted given that the request is very broad and at the same time 
prescriptive and appears to take away the board's ability to determine advocacy. The proposed resolution unduly interferes with 
the company's ability to assess future policy proposals.



BHP Group Limited

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

SH ForForAgainstApprove Climate Accounting and Audit   15

Voting Policy Rationale: A vote FOR this proposal is warranted, as additional information on the company's efforts to reduce its 
carbon footprint and align its operations with Paris Agreement goals would allow investors to better understand how the 
company is managing its climate-related risks. Additionally, the company is reportedly implicated in multiple controversies 
related to climate.

Computershare Limited

Meeting Date: 11/10/2022

Record Date: 11/08/2022

Country: Australia

Meeting Type: Annual

Ticker: CPU

Primary Security ID: Q2721E105

Shares Voted: 6,728

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   2 Elect Tiffany Fuller as Director Mgmt For For For

Voting Policy Rationale: A vote FOR the re-election of Tiffany Fuller is warranted as she is an independent director and no 
material issues have been identified regarding her nomination in respect of board and committee composition, nor any wider 
corporate governance concerns.

Mgmt ForForForApprove Remuneration Report   3

Voting Policy Rationale: A qualified vote FOR this resolution is warranted as there is no material misalignment between 
remuneration outcomes, company performance, and the shareholder experience. The qualification is to highlight the following 
concerns: * The high level of the CEO's total pay triggered a medium level of concern for misalignment in quantitative pay for 
performance analysis; * High quantum of the STI outcomes and LTI grants are excessive when compared with the median of 
peers; * There continues to be inferior and non-disclosure of STI targets; * The relative TSR performance hurdle in the LTI 
lacks a positive TSR gateway which could result in shares being earned despite negative shareholder returns; and * The 
absence of minimum shareholding requirement is inconsistent with market practice and shareholder expectations for alignment 
of directors and executives with shareholder interests.

Mgmt ForForForApprove Grant of Performance Rights 
to Stuart Irving

   4

Voting Policy Rationale: A qualified vote FOR this resolution is warranted because the terms of the LTI are broadly in line with 
market expectations having appropriate performance criteria (namely, relative TSR, EPS and ROIC growth), three-year 
performance period and vesting should generally align with shareholders' outcomes. The qualification is highlight excessive 
quantum value, being more than twice the value of LTI awards at similar size companies and 3.8 times the median of the peer 
group.

Mgmt ForForForApprove Replacement of Constitution   5

Voting Policy Rationale: A vote FOR this resolution is warranted. * The proposed amendments to the constitution do not appear 
contentious. * The company states in relation to provisions for the use of virtual meeting technologies, that the proposed 
constitution does not include virtual only meeting provisions.

Sonic Healthcare Limited

Meeting Date: 11/17/2022

Record Date: 11/15/2022

Country: Australia

Meeting Type: Annual

Ticker: SHL

Primary Security ID: Q8563C107



Sonic Healthcare Limited

Shares Voted: 9,627

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Elect Christine Bennett as Director Mgmt For For For

Voting Policy Rationale: A vote FOR the election of independent non-executive directors Christine Bennett (Item 1) and 
Katharine Giles (Item 2) is warranted as no material concerns have been identified regarding board and committee composition 
resulting from their nomination.

Mgmt ForForForElect Katharine Giles as Director   2

Voting Policy Rationale: A vote FOR the election of independent non-executive directors Christine Bennett (Item 1) and 
Katharine Giles (Item 2) is warranted as no material concerns have been identified regarding board and committee composition 
resulting from their nomination.

Mgmt ForForForApprove Remuneration Report   3

Voting Policy Rationale: A vote FOR the remuneration report is warranted because no material disconnect between 
remuneration, company performance and shareholder interests has been identified in the period under review. Shareholder 
concerns persist with the insufficient disclosure of the STI hurdles, the high quantum of pay for the CEO and CFO, which is set 
at the upper quartile of peers, and the significant increase to non-executive director fees in consecutive years.

Mgmt ForForForApprove Grant of Options and 
Performance Rights to Colin 
Goldschmidt

   4

Voting Policy Rationale: A qualified vote FOR the FY23 LTI grant to Managing Director and CEO Colin Goldschmidt (Item 4) and 
Finance Director and CFO Chris Wilks (Item 5) is warranted. There are two performance measures (relative TSR and ROIC) that 
reasonably align with improved shareholder interests. However, the qualification is to highlight the quantum of the CEO's LTI 
exceeds the median of market cap and industry peers, the absence of disclosure regarding the ROIC targets, and the relative 
TSR hurdle appears to lack a positive TSR gateway.

Mgmt ForForForApprove Grant of Options and 
Performance Rights to Chris Wilks

   5

Voting Policy Rationale: A qualified vote FOR the FY23 LTI grant to Managing Director and CEO Colin Goldschmidt (Item 4) and 
Finance Director and CFO Chris Wilks (Item 5) is warranted. There are two performance measures (relative TSR and ROIC) that 
reasonably align with improved shareholder interests. However, the qualification is to highlight the quantum of the CEO's LTI 
exceeds the median of market cap and industry peers, the absence of disclosure regarding the ROIC targets, and the relative 
TSR hurdle appears to lack a positive TSR gateway.

Fortescue Metals Group Ltd.

Meeting Date: 11/22/2022

Record Date: 11/20/2022

Country: Australia

Meeting Type: Annual

Ticker: FMG

Primary Security ID: Q39360104

Shares Voted: 9,362

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Approve Remuneration Report Mgmt For For For

Voting Policy Rationale: A qualified vote FOR the remuneration report is warranted. No material misalignment of pay and 
performance and shareholder returns is observed in FY22. A quantitative three-year pay-for-performance analysis confirms a 
low level of concern for misalignment. Concerns are noted for certain remuneration practices: * Continued use of cliff vesting 
in the STI, * Inclusion of strategic measures in the STI and LTI has potential to duplicate executive reward, * Granting STI 
rights at the beginning of the annual performance year is not in line with market practice. Executives have an ability to 
nominate whether their STI will be awarded at a minimum 50 percent in rights or a level up to 100 percent. Full transparency 
in advance of each executive's nominated level of rights is expected, * One third of the LTI award is allocated to achieving 
strategic objectives, in respect of which the company does not disclose performance targets in advance or in retrospect, 
thereby lacking transparency for shareholders, and * The Board has used its discretion on several occasions in FY21 and FY22 
and shareholders may be concerned that it may not always be applied in alignment with their interests.



Fortescue Metals Group Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForElect Elizabeth Gaines as Director   2

Voting Policy Rationale: A qualified vote FOR the re-election of Elizabeth Gaines is warranted. She has held senior roles with 
the company since 2013, first as a non-executive director, and then as CFO and CEO. She is therefore classified as 
non-independent as her appointment as a non-executive director follows her prior executive role. Shareholders may observe 
that the Fortescue Board and key committees have low levels of independence. A vote FOR the election of Li Yifei is warranted 
at this time.

Mgmt ForForForElect Li Yifei as Director   3

Voting Policy Rationale: A qualified vote FOR the re-election of Elizabeth Gaines is warranted. She has held senior roles with 
the company since 2013, first as a non-executive director, and then as CFO and CEO. She is therefore classified as 
non-independent as her appointment as a non-executive director follows her prior executive role. Shareholders may observe 
that the Fortescue Board and key committees have low levels of independence. A vote FOR the election of Li Yifei is warranted 
at this time.

Mgmt ForForNoneApprove Increase of Non-Executive 
Director Fee Pool

   4

Voting Policy Rationale: A qualified vote FOR the increase in the aggregate amount of director's fees is warranted to enable 
board renewal, additional directors and return to a more independent Board and committee structure. Concerns that warrant 
the qualification of this recommendation include: * The high increase in directors' fees in June 2022, and * The high quantum 
of the increase being sought.

Mgmt ForForForAdopt New Constitution   5

Voting Policy Rationale: A vote FOR the approval of the amendments to the company's Constitution is warranted. The proposed 
amendments are not contentious and mostly administrative in nature and the company has provided the proposed changes to 
the Constitution for reference.

Ferguson Plc

Meeting Date: 11/30/2022

Record Date: 11/28/2022

Country: Jersey

Meeting Type: Annual

Ticker: FERG

Primary Security ID: G3421J106

Shares Voted: 3,506

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Accept Financial Statements and 
Statutory Reports

Mgmt For For For

Voting Policy Rationale: A vote FOR the Company's routine submission of the directors' report and financial statements is 
warranted because no significant concerns have been identified. Separately, a discussion of the Company's remuneration is also 
included below. Although now listed on the NYSE, pay was broadly aligned to UK market practice in FY2022.

Mgmt ForForForApprove Final Dividend   2

Voting Policy Rationale: A vote FOR this resolution is warranted because this is a routine item and no significant concerns have 
been identified.

Mgmt ForForForRe-elect Kelly Baker as Director   3.1

Voting Policy Rationale: A vote FOR these resolutions is warranted, as no concerns have been identified.

Mgmt ForForForRe-elect Bill Brundage as Director   3.2

Voting Policy Rationale: A vote FOR these resolutions is warranted, as no concerns have been identified.

Mgmt ForForForRe-elect Geoff Drabble as Director   3.3

Voting Policy Rationale: A vote FOR these resolutions is warranted, as no concerns have been identified.



Ferguson Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForRe-elect Catherine Halligan as Director   3.4

Voting Policy Rationale: A vote FOR these resolutions is warranted, as no concerns have been identified.

Mgmt ForForForRe-elect Brian May as Director   3.5

Voting Policy Rationale: A vote FOR these resolutions is warranted, as no concerns have been identified.

Mgmt ForForForRe-elect Kevin Murphy as Director   3.6

Voting Policy Rationale: A vote FOR these resolutions is warranted, as no concerns have been identified.

Mgmt ForForForRe-elect Alan Murray as Director   3.7

Voting Policy Rationale: A vote FOR these resolutions is warranted, as no concerns have been identified.

Mgmt ForForForRe-elect Tom Schmitt as Director   3.8

Voting Policy Rationale: A vote FOR these resolutions is warranted, as no concerns have been identified.

Mgmt ForForForRe-elect Nadia Shouraboura as 
Director

   3.9

Voting Policy Rationale: A vote FOR these resolutions is warranted, as no concerns have been identified.

Mgmt ForForForRe-elect Suzanne Wood as Director   3.10

Voting Policy Rationale: A vote FOR these resolutions is warranted, as no concerns have been identified.

Mgmt ForForForReappoint Deloitte LLP as Auditors   4

Voting Policy Rationale: A vote FOR this item is warranted as no significant concerns have been identified.

Mgmt ForForForAuthorise the Audit Committee to Fix 
Remuneration of Auditors

   5

Voting Policy Rationale: A vote FOR this item is warranted as no significant concerns have been identified.

Mgmt ForForForAuthorise UK Political Donations and 
Expenditure

   6

Voting Policy Rationale: A vote FOR this resolution is warranted because the Company states that it does not intend to make 
overtly political payments but is making this technical proposal in order to avoid inadvertent contravention of UK legislation.

Mgmt ForForForAuthorise Issue of Equity   7

Voting Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits. These are standard resolutions in the UK market.

Mgmt ForForForApprove Non-Employee Director 
Incentive Plan

   8

Voting Policy Rationale: A vote FOR the proposed plan is warranted. This plan is intended for the Company's NEDs. While this 
is not market practice in the UK, it is aligned with US practice, where the Company now has its primary listing.

Mgmt ForForForAuthorise Issue of Equity without 
Pre-emptive Rights

   9

Voting Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits. These are standard resolutions in the UK market.

Mgmt ForForForAuthorise Issue of Equity without 
Pre-emptive Rights in Connection with 
an Acquisition or Other Capital 
Investment

   10

Voting Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits. These are standard resolutions in the UK market.

Mgmt ForForForAuthorise Market Purchase of Ordinary 
Shares

   11

Voting Policy Rationale: A vote FOR this resolution is warranted because the proposed amount and duration are within 
recommended limits.



Ferguson Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForAdopt New Articles of Association   12

Voting Policy Rationale: A vote FOR this resolution is warranted. The changes reflect the Company's new primary listing on the 
NYSE, and the move to a standard UK listing.

Cisco Systems, Inc.

Meeting Date: 12/08/2022

Record Date: 10/10/2022

Country: USA

Meeting Type: Annual

Ticker: CSCO

Primary Security ID: 17275R102

Shares Voted: 36,588

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1a Elect Director M. Michele Burns Mgmt For For For

Voting Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForForForElect Director Wesley G. Bush   1b

Voting Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForForForElect Director Michael D. Capellas   1c

Voting Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForForForElect Director Mark Garrett   1d

Voting Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForForForElect Director John D. Harris, II   1e

Voting Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForForForElect Director Kristina M. Johnson   1f

Voting Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForForForElect Director Roderick C. McGeary   1g

Voting Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForForForElect Director Sarah Rae Murphy   1h

Voting Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForForForElect Director Charles H. Robbins   1i

Voting Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForForForElect Director Brenton L. Saunders   1j

Voting Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForForForElect Director Lisa T. Su   1k

Voting Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForForForElect Director Marianna Tessel   1l

Voting Policy Rationale: A vote FOR the director nominees is warranted.



Cisco Systems, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2

Voting Policy Rationale: A vote FOR the proposal is warranted. The annual bonus was primarily based on pre-set objective 
metrics, while the financial metrics utilized rigorous goals and an individual performance metric was replaced at shareholders' 
request. Further, a majority of the annual equity grant was in performance-conditioned equity, though a concern is noted 
regarding annually set performance goals. Continued monitoring is warranted given an expected additional one-time equity 
grant in FY23.

Mgmt ForForForRatify PricewaterhouseCoopers LLP as 
Auditors

   3

Voting Policy Rationale: A vote FOR this proposal to ratify the auditor is warranted.

SH ForForAgainstReport on Tax Transparency Set Forth 
in the Global Reporting Initiative's Tax 
Standard

   4

Voting Policy Rationale: A vote FOR this proposal is warranted as the proposed GRI Tax Standard would enhance the 
company's transparency in communicating its tax practices to investors globally.

Microsoft Corporation

Meeting Date: 12/13/2022

Record Date: 10/12/2022

Country: USA

Meeting Type: Annual

Ticker: MSFT

Primary Security ID: 594918104

Shares Voted: 15,581

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1.1 Elect Director Reid G. Hoffman Mgmt For For For

Voting Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForForForElect Director Hugh F. Johnston   1.2

Voting Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForForForElect Director Teri L. List   1.3

Voting Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForForForElect Director Satya Nadella   1.4

Voting Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForForForElect Director Sandra E. Peterson   1.5

Voting Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForForForElect Director Penny S. Pritzker   1.6

Voting Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForForForElect Director Carlos A. Rodriguez   1.7

Voting Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForForForElect Director Charles W. Scharf   1.8

Voting Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForForForElect Director John W. Stanton   1.9

Voting Policy Rationale: A vote FOR the director nominees is warranted.



Microsoft Corporation

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForElect Director John W. Thompson   1.10

Voting Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForForForElect Director Emma N. Walmsley   1.11

Voting Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForForForElect Director Padmasree Warrior   1.12

Voting Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForForForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2

Voting Policy Rationale: A vote FOR this proposal is warranted as pay and performance are aligned for the year in review. 
Annual incentives were primarily based on objective criteria and the CEO's long-term awards were entirely 
performance-conditioned. However, the CEO's base salary and STI payout opportunities remained relatively large and 
long-term incentives rely primarily on annual performance periods, which compensation decisions warrant continued 
monitoring.

Mgmt ForForForRatify Deloitte & Touche LLP as 
Auditors

   3

Voting Policy Rationale: A vote FOR this proposal to ratify the auditor is warranted.

SH AgainstAgainstAgainstReport on Cost/Benefit Analysis of 
Diversity and Inclusion

   4

Voting Policy Rationale: A vote AGAINST this proposal is warranted, as it is not standard industry practice for a company to 
disclose a detailed cost-benefit analysis of its diversity and inclusion efforts, and Microsoft already provides shareholders with 
sufficient information to assess its diversity and inclusion efforts.

SH ForForAgainstReport on Hiring of Persons with 
Arrest or Incarceration Records

   5

Voting Policy Rationale: A vote FOR this proposal is warranted because additional information could help shareholders better 
understand how the company is assessing and managing the progress of its various diversity and inclusion initiatives.

SH ForForAgainstAssess and Report on the Company's 
Retirement Funds' Management of 
Systemic Climate Risk

   6

Voting Policy Rationale: A vote FOR this resolution is warranted. While Microsoft may not be responsible for its employees' 
investment decisions, the information requested in the report would not only complement and enhance Microsoft's existing 
commitments regarding climate change, but also allow shareholders to better evaluate the company's strategies and 
management of related risks.

SH ForForAgainstReport on Government Use of 
Microsoft Technology

   7

Voting Policy Rationale: A vote FOR this proposal is warranted as additional disclosure of the company's policies, procedures 
and oversight mechanisms would aid shareholders in understanding how the company is managing and mitigating cyber risks 
and oversight related to government use of its technology.

SH ForForAgainstReport on Development of Products 
for Military

   8

Voting Policy Rationale: A vote FOR this resolution is warranted as shareholders would benefit from the requested report by 
allowing them to better understand the company's management and oversight of risks related to its production and 
development of military products. BACKGROUND INFORMATION Policies: Weapons and Military Sales

SH ForForAgainstReport on Tax Transparency   9

Voting Policy Rationale: A vote FOR this proposal is warranted as the proposed GRI Tax Standard would enhance the 
company's transparency in communicating its tax practices to investors globally.



Westpac Banking Corp.

Meeting Date: 12/14/2022

Record Date: 12/12/2022

Country: Australia

Meeting Type: Annual

Ticker: WBC

Primary Security ID: Q97417101

Shares Voted: 19,596

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1a Approve the Amendments to the 
Company's Constitution

SH Against Against Against

Voting Policy Rationale: A vote AGAINST this resolution is warranted. This request to amend the company's constitution is 
potentially broad with no regulatory framework to oversee shareholder proposals. The Board has confirmed its willingness to 
consult with the shareholder proponents with a view to addressing shareholder requirements, and to publicly discuss the 
resolutions at the AGM.

SH ForForAgainstApprove Climate Risk Safeguarding   1b

Voting Policy Rationale: A vote FOR this resolution is warranted, as adoption of reduction targets aimed to limit Westpac's 
exposure to fossil fuels would enable shareholders to better understand how the company is managing climate change 
related-risks and assess the effectiveness of the company's related efforts.

Mgmt ForForForElect Peter Nash as Director   3

Voting Policy Rationale: A vote FOR the re-election of Peter Nash is warranted. It is disclosed that Peter Nash has extensive 
auditing and non-executive director experience. He is Chairman of the Audit Committee.

Mgmt ForForForApprove Grant of Performance Share 
Rights to Peter King

   4

Voting Policy Rationale: A vote FOR the grant of performance share rights to the CEO is warranted. * The quantum of the 
award is consistent with market at 130 percent of CEO fixed remuneration, * The number of share rights has been determined 
using face value (actual share price) methodology with no discounting, * The performance conditions are based solely on 
relative TSR, * The performance period is four years consistent with the regulatory standards for banking executives, and * 
Appropriate clawback and malus provisions have been implemented. Concerns are noted for the small and curated number of 
companies in the peer group and the extent to which the board has overriding discretion in relation to vesting of performance 
hurdles if deemed appropriate..

Mgmt ForForForApprove Remuneration Report   5

Voting Policy Rationale: A vote FOR the 2022 remuneration report is warranted. * No material misalignment between pay and 
performance and shareholder outcomes has been observed with the quantitative pay for performance model confirming a low 
level of concern. * The continued underperformance of the company's key long term shareholder return measures (relative TSR 
and ROE) has resulted in the LTVR lapsing in full in FY22 for the seventh consecutive year. Ongoing areas of concern are, * A 
excessive weighting to non-financial measures in the STVR, * Continuing payment of excessive sign-on bonuses, * The LTVR 
award has an very narrow and curated peer group.

Mgmt AgainstAgainstAgainstApprove the Conditional Spill 
Resolution

   6

Voting Policy Rationale: A vote AGAINST this resolution is warranted. A spill of the entire board is presently not considered to 
be in the best interests of investors and there has been considerable Board renewal in recent years. There has been no material 
change to the remuneration structure, while the company has improved disclosure and transparency of the STVR performance 
measures, reduced non-executive director fees and enhanced minimum shareholding requirements in an effort to promote 
greater alignment with shareholder interests.

Australia and New Zealand Banking Group Limited

Meeting Date: 12/15/2022

Record Date: 12/13/2022

Country: Australia

Meeting Type: Annual

Ticker: ANZ

Primary Security ID: Q09504137



Australia and New Zealand Banking Group Limited

Shares Voted: 12,252

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   2a Elect Jeffrey Paul Smith as Director Mgmt For For For

Voting Policy Rationale: A vote FOR the election/re-election of Jeff Smith, Jane Halton and Paul O'Sullivan is warranted as no 
material issues have been identified in respect of board and committee composition. Qualified support is to highlight that: * 
Jane Halton was a former non-executive director of Crown Resorts, where significant governance failures were identified in 
regulatory investigations. * Paul O'Sullivan is presently the chairman of Optus, Australia's second largest mobile operator, 
where risk oversight and governance concerns have been questioned following reports of a significant cyber-security data 
breach that resulted in a reported 9.8 million customers being affected.

Mgmt ForForForElect Sarah Jane Halton as Director   2b

Voting Policy Rationale: A vote FOR the election/re-election of Jeff Smith, Jane Halton and Paul O'Sullivan is warranted as no 
material issues have been identified in respect of board and committee composition. Qualified support is to highlight that: * 
Jane Halton was a former non-executive director of Crown Resorts, where significant governance failures were identified in 
regulatory investigations. * Paul O'Sullivan is presently the chairman of Optus, Australia's second largest mobile operator, 
where risk oversight and governance concerns have been questioned following reports of a significant cyber-security data 
breach that resulted in a reported 9.8 million customers being affected.

Mgmt ForForForElect Paul Dominic O'Sullivan as 
Director

   2c

Voting Policy Rationale: A vote FOR the election/re-election of Jeff Smith, Jane Halton and Paul O'Sullivan is warranted as no 
material issues have been identified in respect of board and committee composition. Qualified support is to highlight that: * 
Jane Halton was a former non-executive director of Crown Resorts, where significant governance failures were identified in 
regulatory investigations. * Paul O'Sullivan is presently the chairman of Optus, Australia's second largest mobile operator, 
where risk oversight and governance concerns have been questioned following reports of a significant cyber-security data 
breach that resulted in a reported 9.8 million customers being affected.

Mgmt ForForForApprove Remuneration Report   3

Voting Policy Rationale: A qualified vote FOR the 2022 Remuneration Report is warranted. No material misalignment between 
pay and performance has been identified. * STI bonuses were lower than FY21. * LTI vesting was in line with performance 
targets at approximately 51 percent of the relevant grant. Concerns that continue to be observed and justify the qualification 
include: * Ongoing poor and inferior STI disclosure, and * High weighting to strategic and non-financial performance 
measures.

Mgmt ForForForApprove Grant of Restricted Rights and 
Performance Rights to Shayne Elliott

   4

Voting Policy Rationale: A qualified vote FOR the FY23 LTI award to the CEO is warranted. * The structure has been amended 
primarily to meet the new APRA prudential standard CPS511. * The quantum of the CEO's LTI has been reduced only 
marginally by 5 percent, while there is increased certainty of vesting through the restricted rights. * There is a performance 
period of four years, plus a post-vesting holding periods of up to a further two years. * The award structure is granted equally 
as: * performance rights with market acceptable vesting conditions consistent with prior year LTI grants and subject to relative 
and absolute TSR growth measures this accounts for only 50 percent of the LTI (previously 100 percent), and * restricted 
rights subject to a prudential soundness gateway, assessment of various risk, regulatory and culture measures and Board 
discretion. The qualification is due to the following concerns: * High level of vesting certainty associated with the restricted 
rights which is subject to ongoing employment and a board assessment of non-disclosed non-financial measures, * the absence 
of a positive TSR gateway for the relative TSR tranche of the award given the curated and small number of companies in the 
relative TSR peer group, * the extent to which the board has overriding discretion in relation to amending the TSR growth 
hurdles, * Provision for dividends on unvested shares is inconsistent with good governance and better market practice giver 
there is no present entitlement to dividends until after determination of vesting outcomes.

SH AgainstAgainstAgainstApprove the Amendments to the 
Company's Constitution

   5

Voting Policy Rationale: A vote AGAINST this resolution is warranted, as the request to amend the company's constitution is 
potentially broad with no regulatory framework to oversee shareholder proposals. The company has stated that if this item is 
not passed, the chairman of the meeting will not put the resolution proposed in item 6 to the AGM but will provide an 
opportunity for discussion in relation to both items. Nevertheless, market practice is that proxy votes cast ahead of the AGM 
will be disclosed to the ASX in the meeting results and this will provide an indication of investor sentiment regarding Item 6.



Australia and New Zealand Banking Group Limited

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

SH AgainstAgainstAgainstApprove Climate Risk Safeguarding   6

Voting Policy Rationale: A vote AGAINST this resolution is warranted on the basis that: * The company has committed not to 
directly finance any new or expanded coal-fired power stations and to phase out existing exposures by 2030; * The company's 
Net Zero Banking Alliance (NZBA) membership requires it to set targets in the short-term (within 18 months following their 
joining in October 2021); * The company has set interim 2030 sector targets for six sectors, namely power generation, oil and 
gas, aluminium, cement, steel and large-scale commercial real estate; and * The company has provided scope 3 financing 
emissions attributable to its lending portfolio.

Australia and New Zealand Banking Group Limited

Meeting Date: 12/15/2022

Record Date: 12/13/2022

Country: Australia

Meeting Type: Court

Ticker: ANZ

Primary Security ID: Q09504137

Shares Voted: 12,252

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Court-Ordered Meeting Mgmt

Mgmt ForForForApprove Scheme of Arrangement in 
Relation to the Proposed Restructure 
of the ANZ Group

   1

Voting Policy Rationale: A vote FOR the Scheme of Arrangement is warranted because no material corporate governance 
concerns have been identified, and * the benefits outweigh the risks and negatives, * there is no immediate change in the 
business activities or underlying assets under the proposal, * there is no change in the proportionate ownership of ANZ shares 
(except certain ineligible foreign shareholders), * the board's rationale is sound, to allow an increased focus in growing the 
company, and * the independent expert concluded that the Scheme is in the best interests of ANZ shareholders.



VOTE SUMMARY REPORT

Date range covered : 01/01/2023 to 03/31/2023 LOCATION(S): ALL LOCATIONS INSTITUTION ACCOUNT(S): SUN LIFE GLOBAL 
DIVIDEND PRIVATE POOL

Walgreens Boots Alliance, Inc.

Meeting Date: 01/26/2023

Record Date: 11/28/2022

Country: USA

Meeting Type: Annual

Ticker: WBA

Primary Security ID: 931427108

Shares Voted: 45,132

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForElect Director Janice M. Babiak   1a

Voting Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForForForElect Director Inderpal S. Bhandari   1b

Voting Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForForForElect Director Rosalind G. Brewer   1c

Voting Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForForForElect Director Ginger L. Graham   1d

Voting Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForForForElect Director Bryan C. Hanson   1e

Voting Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForForForElect Director Valerie B. Jarrett   1f

Voting Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForForForElect Director John A. Lederer   1g

Voting Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForForForElect Director Dominic P. Murphy   1h

Voting Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForForForElect Director Stefano Pessina   1i

Voting Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForForForElect Director Nancy M. Schlichting   1j

Voting Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForForForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2

Voting Policy Rationale: A vote FOR the proposal is warranted. Following a low say-on-pay vote results, the proxy discloses the 
compensation committee's engagement efforts in addition to the feedback received from shareholders. Further, the 
compensation committee made positive pay program changes in response to most of these concerns. The annual bonus was 
entirely based on pre-set objective metrics, though a concern is noted regarding the target setting of financial metrics, which 
were set below the prior year's actual performance without a corresponding reduction in the payout opportunity. The LTI grant 
was half based in equity with pre-set performance criteria, though the performance was only measured over one-year periods 
and forward-looking goals were not disclosed. However, beginning with the FY23 grant, the performance equity grant will 
incorporate a relative modifier with a multi-year performance period.

Mgmt ForForForRatify Deloitte & Touche LLP as 
Auditors

   3

Voting Policy Rationale: A vote FOR this proposal to ratify the auditor is warranted.



Walgreens Boots Alliance, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

SH AgainstAgainstAgainstReport on Public Health Costs Due to 
Tobacco Product Sales and the Impact 
on Overall Market

   4

Voting Policy Rationale: A vote AGAINST this resolution is warranted because: * The company currently provides sufficient 
disclosure regarding its policies and practices related to the sale of tobacco products and its risk oversight mechanisms; * The 
company does not appear to be lagging a majority of its peers regarding sales of tobacco products; and * It is unclear how the 
requested report would be of benefit to shareholders.

SH ForForAgainstRequire Independent Board Chair   5

Voting Policy Rationale: A vote FOR this proposal is warranted given the importance of having an independent chairman of the 
board.

UGI Corporation

Meeting Date: 01/27/2023

Record Date: 11/18/2022

Country: USA

Meeting Type: Annual

Ticker: UGI

Primary Security ID: 902681105

Shares Voted: 12,472

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1a Elect Director Frank S. Hermance Mgmt For For For

Voting Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForForForElect Director M. Shawn Bort   1b

Voting Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForForForElect Director Theodore A. Dosch   1c

Voting Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForForForElect Director Alan N. Harris   1d

Voting Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForForForElect Director Mario Longhi   1e

Voting Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForForForElect Director William J. Marrazzo   1f

Voting Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForForForElect Director Cindy J. Miller   1g

Voting Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForForForElect Director Roger Perreault   1h

Voting Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForForForElect Director Kelly A. Romano   1i

Voting Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForForForElect Director James B. Stallings, Jr.   1j

Voting Policy Rationale: A vote FOR the director nominees is warranted.



UGI Corporation

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2

Voting Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned for the year in 
review. Annual incentives were primarily determined by pre-set financial metrics, and while a majority of long-term incentives 
are time vesting, performance-based awards are measured over a multi-year period with forward looking targets disclosed.

Mgmt One YearOne 
Year

One YearAdvisory Vote on Say on Pay 
Frequency

   3

Voting Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes are 
considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForForForRatify Ernst & Young LLP as Auditors   4

Voting Policy Rationale: A vote FOR this proposal to ratify the auditor is warranted.

Accenture Plc

Meeting Date: 02/01/2023

Record Date: 12/06/2022

Country: Ireland

Meeting Type: Annual

Ticker: ACN

Primary Security ID: G1151C101

Shares Voted: 8,450

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1a Elect Director Jaime Ardila Mgmt For For For

Voting Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForForForElect Director Nancy McKinstry   1b

Voting Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForForForElect Director Beth E. Mooney   1c

Voting Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForForForElect Director Gilles C. Pelisson   1d

Voting Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForForForElect Director Paula A. Price   1e

Voting Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForForForElect Director Venkata (Murthy) 
Renduchintala

   1f

Voting Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForForForElect Director Arun Sarin   1g

Voting Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForForForElect Director Julie Sweet   1h

Voting Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForForForElect Director Tracey T. Travis   1i

Voting Policy Rationale: A vote FOR the director nominees is warranted.



Accenture Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2

Voting Policy Rationale: A vote FOR this proposal is warranted, with caution. Concerns are raised regarding the lack of 
disclosed performance targets; however, pay and performance are reasonably aligned for the year in review.

Mgmt One YearOne 
Year

One YearAdvisory Vote on Say on Pay 
Frequency

   3

Voting Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes are 
considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForForForApprove KPMG LLP as Auditors and 
Authorize Board to Fix Their 
Remuneration

   4

Voting Policy Rationale: A vote FOR this proposal to ratify the auditor is warranted.

Mgmt ForForForRenew the Board's Authority to Issue 
Shares Under Irish Law

   5

Voting Policy Rationale: A vote FOR these proposals is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForForForAuthorize Board to Opt-Out of 
Statutory Pre-Emption Rights

   6

Voting Policy Rationale: A vote FOR these proposals is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForForForDetermine Price Range for Reissuance 
of Treasury Shares

   7

Voting Policy Rationale: A vote FOR this resolution is warranted because this is a routine item for companies incorporated in 
Ireland, and no significant concerns have been identified.

The Sage Group plc

Meeting Date: 02/02/2023

Record Date: 01/31/2023

Country: United Kingdom

Meeting Type: Annual

Ticker: SGE

Primary Security ID: G7771K142

Shares Voted: 12,689

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Accept Financial Statements and 
Statutory Reports

Mgmt For For For

Voting Policy Rationale: A vote FOR the Company's routine submission of the directors' report and financial statements is 
warranted as no significant concerns have been identified.

Mgmt ForForForApprove Remuneration Report   2

Voting Policy Rationale: A vote FOR this item is considered warranted, although it is not without concern for shareholders: * 
The CFO's 2023 PSP grant level will be increased from 200% to 225% of salary. The main reasons for support are: * The 
Company's rationale is noted, and the resulting award level remains below that of the CEO (250 percent of salary) and within 
the existing policy limit (300 percent of salary). The CFO's shareholding requirement has also been increased from 250 percent 
to 275 percent of salary.

Mgmt ForForForApprove Final Dividend   3

Voting Policy Rationale: A vote FOR this resolution is warranted because this is a routine item and no significant concerns have 
been identified.



The Sage Group plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForElect Maggie Jones as Director   4

Voting Policy Rationale: A vote FOR the re-election of Drummond Hall is warranted although it is not without concern: * He has 
served on the Board concurrently with the Eds for nine years and remains both SID and a member of key committees. The 
main reason for support is: * His tenure has only recently reached nine years. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForForForRe-elect Andrew Duff as Director   5

Voting Policy Rationale: A vote FOR the re-election of Drummond Hall is warranted although it is not without concern: * He has 
served on the Board concurrently with the Eds for nine years and remains both SID and a member of key committees. The 
main reason for support is: * His tenure has only recently reached nine years. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForForForRe-elect Sangeeta Anand as Director   6

Voting Policy Rationale: A vote FOR the re-election of Drummond Hall is warranted although it is not without concern: * He has 
served on the Board concurrently with the Eds for nine years and remains both SID and a member of key committees. The 
main reason for support is: * His tenure has only recently reached nine years. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForForForRe-elect John Bates as Director   7

Voting Policy Rationale: A vote FOR the re-election of Drummond Hall is warranted although it is not without concern: * He has 
served on the Board concurrently with the Eds for nine years and remains both SID and a member of key committees. The 
main reason for support is: * His tenure has only recently reached nine years. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForForForRe-elect Jonathan Bewes as Director   8

Voting Policy Rationale: A vote FOR the re-election of Drummond Hall is warranted although it is not without concern: * He has 
served on the Board concurrently with the Eds for nine years and remains both SID and a member of key committees. The 
main reason for support is: * His tenure has only recently reached nine years. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForForForRe-elect Annette Court as Director   9

Voting Policy Rationale: A vote FOR the re-election of Drummond Hall is warranted although it is not without concern: * He has 
served on the Board concurrently with the Eds for nine years and remains both SID and a member of key committees. The 
main reason for support is: * His tenure has only recently reached nine years. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForForForRe-elect Drummond Hall as Director   10

Voting Policy Rationale: A vote FOR the re-election of Drummond Hall is warranted although it is not without concern: * He has 
served on the Board concurrently with the Eds for nine years and remains both SID and a member of key committees. The 
main reason for support is: * His tenure has only recently reached nine years. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForForForRe-elect Derek Harding as Director   11

Voting Policy Rationale: A vote FOR the re-election of Drummond Hall is warranted although it is not without concern: * He has 
served on the Board concurrently with the Eds for nine years and remains both SID and a member of key committees. The 
main reason for support is: * His tenure has only recently reached nine years. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForForForRe-elect Steve Hare as Director   12

Voting Policy Rationale: A vote FOR the re-election of Drummond Hall is warranted although it is not without concern: * He has 
served on the Board concurrently with the Eds for nine years and remains both SID and a member of key committees. The 
main reason for support is: * His tenure has only recently reached nine years. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForForForRe-elect Jonathan Howell as Director   13

Voting Policy Rationale: A vote FOR the re-election of Drummond Hall is warranted although it is not without concern: * He has 
served on the Board concurrently with the Eds for nine years and remains both SID and a member of key committees. The 
main reason for support is: * His tenure has only recently reached nine years. A vote FOR the remaining director nominees is 
warranted.



The Sage Group plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForReappoint Ernst & Young LLP as 
Auditors

   14

Voting Policy Rationale: A vote FOR this item is warranted as no significant concerns have been identified.

Mgmt ForForForAuthorise the Audit and Risk 
Committee to Fix Remuneration of 
Auditors

   15

Voting Policy Rationale: A vote FOR this item is warranted because there are no concerns regarding this proposal.

Mgmt ForForForAuthorise UK Political Donations and 
Expenditure

   16

Voting Policy Rationale: A vote FOR this resolution is warranted because the Company states that it does not intend to make 
overtly political payments but is making this technical proposal in order to avoid inadvertent contravention of UK legislation.

Mgmt ForForForApprove Increase in the Maximum 
Aggregate Fees Payable to 
Non-Executive Directors

   17

Voting Policy Rationale: A vote FOR this item is considered warranted, as no significant concerns have been identified.

Mgmt ForForForAmend 2019 Restricted Share Plan   18

Voting Policy Rationale: A vote FOR this item is considered warranted, as no significant concerns have been identified. While 
any individual award limit is removed, the plan is still subject to best practice dilution limits and EDs are not eligible to 
participate in the plan.

Mgmt ForForForApprove Colleague Share Purchase 
Plan

   19

Voting Policy Rationale: A vote FOR this resolution is warranted in the absence of significant concerns.

Mgmt ForForForAuthorise Issue of Equity   20

Voting Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForForForAuthorise Issue of Equity without 
Pre-emptive Rights

   21

Voting Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForForForAuthorise Issue of Equity without 
Pre-emptive Rights in Connection with 
an Acquisition or Other Capital 
Investment

   22

Voting Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForForForAuthorise Market Purchase of Ordinary 
Shares

   23

Voting Policy Rationale: A vote FOR this resolution is warranted because the proposed amount and duration are within 
recommended limits.

Mgmt ForForForAuthorise the Company to Call General 
Meeting with Two Weeks' Notice

   24

Voting Policy Rationale: A vote FOR this resolution is warranted. No issues of concern have been identified.

Franklin Resources, Inc.

Meeting Date: 02/07/2023

Record Date: 12/09/2022

Country: USA

Meeting Type: Annual

Ticker: BEN

Primary Security ID: 354613101



Franklin Resources, Inc.

Shares Voted: 41,161

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1a Elect Director Mariann Byerwalter Mgmt For For For

Voting Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForForForElect Director Alexander S. Friedman   1b

Voting Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForForForElect Director Gregory E. Johnson   1c

Voting Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForForForElect Director Jennifer M. Johnson   1d

Voting Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForForForElect Director Rupert H. Johnson, Jr.   1e

Voting Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForForForElect Director John Y. Kim   1f

Voting Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForForForElect Director Karen M. King   1g

Voting Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForForForElect Director Anthony J. Noto   1h

Voting Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForForForElect Director John W. Thiel   1i

Voting Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForForForElect Director Seth H. Waugh   1j

Voting Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForForForElect Director Geoffrey Y. Yang   1k

Voting Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForForForRatify PricewaterhouseCoopers LLP as 
Auditors

   2

Voting Policy Rationale: A vote FOR this proposal to ratify the auditor is warranted.

Mgmt ForForForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3

Voting Policy Rationale: A vote FOR this proposal is warranted, as pay and performance remain reasonably aligned at this time. 
Although the company continues to base annual incentive awards on a subjective review of individual contributions to company 
performance, the long-term incentive program is entirely performance-based and relies on multi-year performance periods.

Mgmt One YearOne 
Year

Three 
Years

Advisory Vote on Say on Pay 
Frequency

   4

Voting Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes are 
considered a best practice as they give shareholders a regular opportunity to opine on executive pay.



Siemens AG

Meeting Date: 02/09/2023

Record Date: 02/02/2023

Country: Germany

Meeting Type: Annual

Ticker: SIE

Primary Security ID: D69671218

Shares Voted: 3,798

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Receive Financial Statements and 
Statutory Reports for Fiscal Year 
2021/22 (Non-Voting)

Mgmt

Voting Policy Rationale: This is a non-voting item.

Mgmt ForForForApprove Allocation of Income and 
Dividends of EUR 4.25 per Share

   2

Voting Policy Rationale: A vote FOR this resolution is warranted.

Mgmt ForForForApprove Discharge of Management 
Board Member Roland Busch for Fiscal 
Year 2021/22

   3.1

Voting Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the board members have not 
fulfilled their fiduciary duties.

Mgmt ForForForApprove Discharge of Management 
Board Member Cedrik Neike for Fiscal 
Year 2021/22

   3.2

Voting Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the board members have not 
fulfilled their fiduciary duties.

Mgmt ForForForApprove Discharge of Management 
Board Member Matthias Rebellius for 
Fiscal Year 2021/22

   3.3

Voting Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the board members have not 
fulfilled their fiduciary duties.

Mgmt ForForForApprove Discharge of Management 
Board Member Ralf Thomas for Fiscal 
Year 2021/22

   3.4

Voting Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the board members have not 
fulfilled their fiduciary duties.

Mgmt ForForForApprove Discharge of Management 
Board Member Judith Wiese for Fiscal 
Year 2021/22

   3.5

Voting Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the board members have not 
fulfilled their fiduciary duties.

Mgmt ForForForApprove Discharge of Supervisory 
Board Member Jim Snabe for Fiscal 
Year 2021/22

   4.1

Voting Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the board members have not 
fulfilled their fiduciary duties.

Mgmt ForForForApprove Discharge of Supervisory 
Board Member Birgit Steinborn for 
Fiscal Year 2021/22

   4.2

Voting Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the board members have not 
fulfilled their fiduciary duties.



Siemens AG

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForApprove Discharge of Supervisory 
Board Member Werner Brandt for 
Fiscal Year 2021/22

   4.3

Voting Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the board members have not 
fulfilled their fiduciary duties.

Mgmt ForForForApprove Discharge of Supervisory 
Board Member Tobias Baeumler for 
Fiscal Year 2021/22

   4.4

Voting Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the board members have not 
fulfilled their fiduciary duties.

Mgmt ForForForApprove Discharge of Supervisory 
Board Member Michael Diekmann for 
Fiscal Year 2021/22

   4.5

Voting Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the board members have not 
fulfilled their fiduciary duties.

Mgmt ForForForApprove Discharge of Supervisory 
Board Member Andrea Fehrmann for 
Fiscal Year 2021/22

   4.6

Voting Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the board members have not 
fulfilled their fiduciary duties.

Mgmt ForForForApprove Discharge of Supervisory 
Board Member Bettina Haller for Fiscal 
Year 2021/22

   4.7

Voting Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the board members have not 
fulfilled their fiduciary duties.

Mgmt ForForForApprove Discharge of Supervisory 
Board Member Harald Kern for Fiscal 
Year 2021/22

   4.8

Voting Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the board members have not 
fulfilled their fiduciary duties.

Mgmt ForForForApprove Discharge of Supervisory 
Board Member Juergen Kerner for 
Fiscal Year 2021/22

   4.9

Voting Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the board members have not 
fulfilled their fiduciary duties.

Mgmt ForForForApprove Discharge of Supervisory 
Board Member Benoit Potier for Fiscal 
Year 2021/22

   4.10

Voting Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the board members have not 
fulfilled their fiduciary duties.

Mgmt ForForForApprove Discharge of Supervisory 
Board Member Hagen Reimer for Fiscal 
Year 2021/22

   4.11

Voting Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the board members have not 
fulfilled their fiduciary duties.

Mgmt ForForForApprove Discharge of Supervisory 
Board Member Norbert Reithofer for 
Fiscal Year 2021/22

   4.12

Voting Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the board members have not 
fulfilled their fiduciary duties.



Siemens AG

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForApprove Discharge of Supervisory 
Board Member Kasper Roersted for 
Fiscal Year 2021/22

   4.13

Voting Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the board members have not 
fulfilled their fiduciary duties.

Mgmt ForForForApprove Discharge of Supervisory 
Board Member Nemat Shafik for Fiscal 
Year 2021/22

   4.14

Voting Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the board members have not 
fulfilled their fiduciary duties.

Mgmt ForForForApprove Discharge of Supervisory 
Board Member Nathalie von Siemens 
for Fiscal Year 2021/22

   4.15

Voting Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the board members have not 
fulfilled their fiduciary duties.

Mgmt ForForForApprove Discharge of Supervisory 
Board Member Michael Sigmund for 
Fiscal Year 2021/22

   4.16

Voting Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the board members have not 
fulfilled their fiduciary duties.

Mgmt ForForForApprove Discharge of Supervisory 
Board Member Dorothea Simon for 
Fiscal Year 2021/22

   4.17

Voting Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the board members have not 
fulfilled their fiduciary duties.

Mgmt ForForForApprove Discharge of Supervisory 
Board Member Grazia Vittadini for 
Fiscal Year 2021/22

   4.18

Voting Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the board members have not 
fulfilled their fiduciary duties.

Mgmt ForForForApprove Discharge of Supervisory 
Board Member Matthias Zachert for 
Fiscal Year 2021/22

   4.19

Voting Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the board members have not 
fulfilled their fiduciary duties.

Mgmt ForForForApprove Discharge of Supervisory 
Board Member Gunnar Zukunft for 
Fiscal Year 2021/22

   4.20

Voting Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the board members have not 
fulfilled their fiduciary duties.

Mgmt ForForForRatify Ernst & Young GmbH as 
Auditors for Fiscal Year 2022/23

   5

Voting Policy Rationale: A vote FOR is warranted because there are no concerns regarding this proposal.

Mgmt ForForForApprove Remuneration Report   6

Voting Policy Rationale: A vote FOR this resolution is warranted because the company's remuneration report is broadly in line 
with, and even exceeds in many respects, best practice standards in Germany.

Mgmt ForForForElect Werner Brandt to the Supervisory 
Board

   7.1

Voting Policy Rationale: Votes FOR the proposed nominees are warranted.

Mgmt ForForForElect Regina Dugan to the Supervisory 
Board

   7.2

Voting Policy Rationale: Votes FOR the proposed nominees are warranted.



Siemens AG

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForElect Keryn Lee James to the 
Supervisory Board

   7.3

Voting Policy Rationale: Votes FOR the proposed nominees are warranted.

Mgmt ForForForElect Martina Merz to the Supervisory 
Board

   7.4

Voting Policy Rationale: Votes FOR the proposed nominees are warranted.

Mgmt ForForForElect Benoit Potier to the Supervisory 
Board

   7.5

Voting Policy Rationale: Votes FOR the proposed nominees are warranted.

Mgmt ForForForElect Nathalie von Siemens to the 
Supervisory Board

   7.6

Voting Policy Rationale: Votes FOR the proposed nominees are warranted.

Mgmt ForForForElect Matthias Zachert to the 
Supervisory Board

   7.7

Voting Policy Rationale: Votes FOR the proposed nominees are warranted.

Mgmt ForForForApprove Virtual-Only Shareholder 
Meetings Until 2025

   8

Voting Policy Rationale: A vote FOR this resolution is warranted because: * The authorization is limited to a period of two years 
and alternative meeting formats are not precluded, while shareholders' participation rights would be protected (in line with 
German law). However, this proposal is not without concern: * The company does not elaborate on the circumstances under 
which virtual-only meetings would be held; rather, decisions will be made on a case-by-case basis.

Mgmt ForForForAmend Articles Re: Participation of 
Supervisory Board Members in the 
Annual General Meeting by Means of 
Audio and Video Transmission

   9

Voting Policy Rationale: Votes FOR the proposed amendments are warranted because the amendments are non-contentious.

Mgmt ForForForAmend Articles Re: Registration in the 
Share Register

   10

Voting Policy Rationale: Votes FOR the proposed amendments are warranted because the amendments are non-contentious.

Tyson Foods, Inc.

Meeting Date: 02/09/2023

Record Date: 12/12/2022

Country: USA

Meeting Type: Annual

Ticker: TSN

Primary Security ID: 902494103

Shares Voted: 11,234

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1a Elect Director John H. Tyson Mgmt For Against Against

Voting Policy Rationale: Votes AGAINST governance committee members Les Baledge, Mike Beebe, and David Bronczek are 
warranted given the board's failure to remove, or subject to a reasonable sunset requirement, the company's dual-class capital 
structure. Votes AGAINST John Tyson and Barbara Tyson are warranted as their ownership of the supervoting shares through 
the Tyson Limited Partnership provide them with voting power control of the company. Votes FOR all other director nominees 
are warranted.



Tyson Foods, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt AgainstAgainstForElect Director Les R. Baledge   1b

Voting Policy Rationale: Votes AGAINST governance committee members Les Baledge, Mike Beebe, and David Bronczek are 
warranted given the board's failure to remove, or subject to a reasonable sunset requirement, the company's dual-class capital 
structure. Votes AGAINST John Tyson and Barbara Tyson are warranted as their ownership of the supervoting shares through 
the Tyson Limited Partnership provide them with voting power control of the company. Votes FOR all other director nominees 
are warranted.

Mgmt AgainstAgainstForElect Director Mike Beebe   1c

Voting Policy Rationale: Votes AGAINST governance committee members Les Baledge, Mike Beebe, and David Bronczek are 
warranted given the board's failure to remove, or subject to a reasonable sunset requirement, the company's dual-class capital 
structure. Votes AGAINST John Tyson and Barbara Tyson are warranted as their ownership of the supervoting shares through 
the Tyson Limited Partnership provide them with voting power control of the company. Votes FOR all other director nominees 
are warranted.

Mgmt ForForForElect Director Maria Claudia Borras   1d

Voting Policy Rationale: Votes AGAINST governance committee members Les Baledge, Mike Beebe, and David Bronczek are 
warranted given the board's failure to remove, or subject to a reasonable sunset requirement, the company's dual-class capital 
structure. Votes AGAINST John Tyson and Barbara Tyson are warranted as their ownership of the supervoting shares through 
the Tyson Limited Partnership provide them with voting power control of the company. Votes FOR all other director nominees 
are warranted.

Mgmt AgainstAgainstForElect Director David J. Bronczek   1e

Voting Policy Rationale: Votes AGAINST governance committee members Les Baledge, Mike Beebe, and David Bronczek are 
warranted given the board's failure to remove, or subject to a reasonable sunset requirement, the company's dual-class capital 
structure. Votes AGAINST John Tyson and Barbara Tyson are warranted as their ownership of the supervoting shares through 
the Tyson Limited Partnership provide them with voting power control of the company. Votes FOR all other director nominees 
are warranted.

Mgmt ForForForElect Director Mikel A. Durham   1f

Voting Policy Rationale: Votes AGAINST governance committee members Les Baledge, Mike Beebe, and David Bronczek are 
warranted given the board's failure to remove, or subject to a reasonable sunset requirement, the company's dual-class capital 
structure. Votes AGAINST John Tyson and Barbara Tyson are warranted as their ownership of the supervoting shares through 
the Tyson Limited Partnership provide them with voting power control of the company. Votes FOR all other director nominees 
are warranted.

Mgmt ForForForElect Director Donnie King   1g

Voting Policy Rationale: Votes AGAINST governance committee members Les Baledge, Mike Beebe, and David Bronczek are 
warranted given the board's failure to remove, or subject to a reasonable sunset requirement, the company's dual-class capital 
structure. Votes AGAINST John Tyson and Barbara Tyson are warranted as their ownership of the supervoting shares through 
the Tyson Limited Partnership provide them with voting power control of the company. Votes FOR all other director nominees 
are warranted.

Mgmt ForForForElect Director Jonathan D. Mariner   1h

Voting Policy Rationale: Votes AGAINST governance committee members Les Baledge, Mike Beebe, and David Bronczek are 
warranted given the board's failure to remove, or subject to a reasonable sunset requirement, the company's dual-class capital 
structure. Votes AGAINST John Tyson and Barbara Tyson are warranted as their ownership of the supervoting shares through 
the Tyson Limited Partnership provide them with voting power control of the company. Votes FOR all other director nominees 
are warranted.

Mgmt ForForForElect Director Kevin M. McNamara   1i

Voting Policy Rationale: Votes AGAINST governance committee members Les Baledge, Mike Beebe, and David Bronczek are 
warranted given the board's failure to remove, or subject to a reasonable sunset requirement, the company's dual-class capital 
structure. Votes AGAINST John Tyson and Barbara Tyson are warranted as their ownership of the supervoting shares through 
the Tyson Limited Partnership provide them with voting power control of the company. Votes FOR all other director nominees 
are warranted.

Mgmt ForForForElect Director Cheryl S. Miller   1j

Voting Policy Rationale: Votes AGAINST governance committee members Les Baledge, Mike Beebe, and David Bronczek are 
warranted given the board's failure to remove, or subject to a reasonable sunset requirement, the company's dual-class capital 
structure. Votes AGAINST John Tyson and Barbara Tyson are warranted as their ownership of the supervoting shares through 
the Tyson Limited Partnership provide them with voting power control of the company. Votes FOR all other director nominees 
are warranted.



Tyson Foods, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForElect Director Jeffrey K. Schomburger   1k

Voting Policy Rationale: Votes AGAINST governance committee members Les Baledge, Mike Beebe, and David Bronczek are 
warranted given the board's failure to remove, or subject to a reasonable sunset requirement, the company's dual-class capital 
structure. Votes AGAINST John Tyson and Barbara Tyson are warranted as their ownership of the supervoting shares through 
the Tyson Limited Partnership provide them with voting power control of the company. Votes FOR all other director nominees 
are warranted.

Mgmt AgainstAgainstForElect Director Barbara A. Tyson   1l

Voting Policy Rationale: Votes AGAINST governance committee members Les Baledge, Mike Beebe, and David Bronczek are 
warranted given the board's failure to remove, or subject to a reasonable sunset requirement, the company's dual-class capital 
structure. Votes AGAINST John Tyson and Barbara Tyson are warranted as their ownership of the supervoting shares through 
the Tyson Limited Partnership provide them with voting power control of the company. Votes FOR all other director nominees 
are warranted.

Mgmt ForForForElect Director Noel White   1m

Voting Policy Rationale: Votes AGAINST governance committee members Les Baledge, Mike Beebe, and David Bronczek are 
warranted given the board's failure to remove, or subject to a reasonable sunset requirement, the company's dual-class capital 
structure. Votes AGAINST John Tyson and Barbara Tyson are warranted as their ownership of the supervoting shares through 
the Tyson Limited Partnership provide them with voting power control of the company. Votes FOR all other director nominees 
are warranted.

Mgmt ForForForRatify PricewaterhouseCoopers LLP as 
Auditors

   2

Voting Policy Rationale: A vote FOR this proposal to ratify the auditor is warranted.

Mgmt ForForForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3

Voting Policy Rationale: A vote FOR this proposal is warranted, as pay is reasonably aligned with performance at this time.

Mgmt One YearOne 
Year

Three 
Years

Advisory Vote on Say on Pay 
Frequency

   4

Voting Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes are 
considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForForForAmend Omnibus Stock Plan   5

Voting Policy Rationale: Based on the Equity Plan Scorecard evaluation (EPSC), a vote FOR this proposal is warranted.

SH ForForAgainstComply with World Health 
Organization Guidelines on 
Antimicrobial Use Throughout Supply 
Chains

   6

Voting Policy Rationale: A vote FOR this proposal is warranted as there are industry trends towards phasing out usage of 
antimicrobials in animal-related food production based on evidence that their routine use in food production contributes to the 
global problem of antibiotic resistance. Additionally, lack of compliance with WHO guidelines could potentially expose the 
company to both reputational and regulatory risks.

Novartis AG

Meeting Date: 03/07/2023

Record Date: 

Country: Switzerland

Meeting Type: Annual

Ticker: NOVN

Primary Security ID: H5820Q150

Shares Voted: 3,142

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Accept Financial Statements and 
Statutory Reports

Mgmt For For For



Novartis AG

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Voting Policy Rationale: A vote FOR the annual accounts, annual report, and auditor's report for the fiscal year in review is 
warranted.

Mgmt ForForForApprove Discharge of Board and 
Senior Management

   2

Voting Policy Rationale: A vote FOR the formal discharge of the board of directors and senior management is warranted, as 
there is no evidence that the board and senior management have not fulfilled their fiduciary duties.

Mgmt ForForForApprove Allocation of Income and 
Dividends of CHF 3.20 per Share

   3

Voting Policy Rationale: A vote FOR the allocation of income resolution is warranted due to a lack of significant concerns.

Mgmt ForForForApprove CHF 63.1 Million Reduction in 
Share Capital via Cancellation of 
Repurchased Shares

   4

Voting Policy Rationale: A vote FOR the proposed share capital reduction is warranted due to a lack of concerns.

Mgmt ForForForAuthorize Repurchase of up to CHF 10 
Billion in Issued Share Capital

   5

Voting Policy Rationale: A vote FOR the proposed share repurchase program is warranted.

Mgmt ForForForAmend Articles Re: Electronic 
Participation; Virtual-Only Shareholder 
Meetings

   6.1

Voting Policy Rationale: A vote FOR the proposed article amendments is warranted because: * The amendment concerning 
electronic participation at in-person meetings would have a positive impact on shareholder rights. * The virtual-only meeting 
authorization is limited to a period of two years, the company is holding an in-person AGM this year, alternative meeting 
formats are not precluded, and shareholders' participation rights would be protected (in line with Swiss law).

Mgmt ForForForAmend Articles of Association   6.2

Voting Policy Rationale: A vote FOR the proposed article amendments is warranted because they are legally required and are 
thus non-contentious in nature.

Mgmt ForForForAmend Articles of Association   6.3

Voting Policy Rationale: A vote FOR the proposed amendments is warranted because the amendments are non-contentious in 
nature.

Mgmt ForForForApprove Remuneration of Directors in 
the Amount of CHF 8.8 Million

   7.1

Voting Policy Rationale: A vote FOR this resolution is warranted because the proposed amount is in line with market practice.

Mgmt ForForForApprove Maximum Remuneration of 
Executive Committee in the Amount of 
CHF 90 Million

   7.2

Voting Policy Rationale: A vote FOR this item is warranted because the proposal appears to be in line with market practice and 
does not raise significant concerns.

Mgmt ForForForApprove Remuneration Report   7.3

Voting Policy Rationale: A vote FOR this item is warranted because the remuneration report provides a high level of 
transparency and because pay and performance appear reasonably aligned at this time. Nevertheless, some concern is noted 
regarding the limited explanation surrounding an in-flight change to a financial target under the STI during the year.

Mgmt ForForForReelect Joerg Reinhardt as Director 
and Board Chair

   8.1

Voting Policy Rationale: A vote AGAINST incumbent nominating committee chair Patrice Bula is warranted for lack of diversity 
on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForForForReelect Nancy Andrews as Director   8.2

Voting Policy Rationale: A vote AGAINST incumbent nominating committee chair Patrice Bula is warranted for lack of diversity 
on the board. Votes FOR the remaining nominees are warranted.



Novartis AG

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForReelect Ton Buechner as Director   8.3

Voting Policy Rationale: A vote AGAINST incumbent nominating committee chair Patrice Bula is warranted for lack of diversity 
on the board. Votes FOR the remaining nominees are warranted.

Mgmt AgainstAgainstForReelect Patrice Bula as Director   8.4

Voting Policy Rationale: A vote AGAINST incumbent nominating committee chair Patrice Bula is warranted for lack of diversity 
on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForForForReelect Elizabeth Doherty as Director   8.5

Voting Policy Rationale: A vote AGAINST incumbent nominating committee chair Patrice Bula is warranted for lack of diversity 
on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForForForReelect Bridgette Heller as Director   8.6

Voting Policy Rationale: A vote AGAINST incumbent nominating committee chair Patrice Bula is warranted for lack of diversity 
on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForForForReelect Daniel Hochstrasser as 
Director

   8.7

Voting Policy Rationale: A vote AGAINST incumbent nominating committee chair Patrice Bula is warranted for lack of diversity 
on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForForForReelect Frans van Houten as Director   8.8

Voting Policy Rationale: A vote AGAINST incumbent nominating committee chair Patrice Bula is warranted for lack of diversity 
on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForForForReelect Simon Moroney as Director   8.9

Voting Policy Rationale: A vote AGAINST incumbent nominating committee chair Patrice Bula is warranted for lack of diversity 
on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForForForReelect Ana de Pro Gonzalo as Director   8.10

Voting Policy Rationale: A vote AGAINST incumbent nominating committee chair Patrice Bula is warranted for lack of diversity 
on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForForForReelect Charles Sawyers as Director   8.11

Voting Policy Rationale: A vote AGAINST incumbent nominating committee chair Patrice Bula is warranted for lack of diversity 
on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForForForReelect William Winters as Director   8.12

Voting Policy Rationale: A vote AGAINST incumbent nominating committee chair Patrice Bula is warranted for lack of diversity 
on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForForForElect John Young as Director   8.13

Voting Policy Rationale: A vote AGAINST incumbent nominating committee chair Patrice Bula is warranted for lack of diversity 
on the board. Votes FOR the remaining nominees are warranted.

Mgmt AgainstAgainstForReappoint Patrice Bula as Member of 
the Compensation Committee

   9.1

Voting Policy Rationale: A vote AGAINST incumbent nominating committee chair Patrice Bula is warranted for lack of diversity 
on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForForForReappoint Bridgette Heller as Member 
of the Compensation Committee

   9.2

Voting Policy Rationale: A vote AGAINST incumbent nominating committee chair Patrice Bula is warranted for lack of diversity 
on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForForForReappoint Simon Moroney as Member 
of the Compensation Committee

   9.3

Voting Policy Rationale: A vote AGAINST incumbent nominating committee chair Patrice Bula is warranted for lack of diversity 
on the board. Votes FOR the remaining nominees are warranted.



Novartis AG

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForReappoint William Winters as Member 
of the Compensation Committee

   9.4

Voting Policy Rationale: A vote AGAINST incumbent nominating committee chair Patrice Bula is warranted for lack of diversity 
on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForForForRatify KPMG AG as Auditors   10

Voting Policy Rationale: A vote FOR is warranted because there are no concerns regarding this proposal.

Mgmt ForForForDesignate Peter Zahn as Independent 
Proxy

   11

Voting Policy Rationale: A vote FOR this proposal is warranted due to a lack of concerns.

Mgmt AgainstAgainstForTransact Other Business (Voting)   12

Voting Policy Rationale: A vote AGAINST is warranted because: * This item concerns additional instructions from the 
shareholder to the proxy in case new voting items or counterproposals are introduced at the meeting by shareholders or the 
board of directors; and * The content of these new items or counterproposals is not known at this time. Therefore, it is in 
shareholders' best interest to vote against this item on a precautionary basis.

Carlsberg A/S

Meeting Date: 03/13/2023

Record Date: 03/06/2023

Country: Denmark

Meeting Type: Annual

Ticker: CARL.B

Primary Security ID: K36628137

Shares Voted: 4,003

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Receive Report of Board Mgmt

Voting Policy Rationale: This is a routine, non-voting item.

Mgmt ForForForAccept Financial Statements and 
Statutory Reports; Approve Discharge 
of Management and Board

   2

Voting Policy Rationale: A vote FOR this proposal is warranted due to a lack of concern regarding the financial statements, or 
the board of directors and management.

Mgmt ForForForApprove Allocation of Income and 
Dividends of DKK 27 Per Share

   3

Voting Policy Rationale: A vote FOR this income allocation proposal is warranted due to a lack of controversy surrounding the 
proposed dividend.

Mgmt ForForForApprove Remuneration Report 
(Advisory Vote)

   4

Voting Policy Rationale: A vote FOR this item is warranted because the proposed remuneration report is well described and 
does not contravene good European executive remuneration practice. Concerns are noted, however, with the lack of disclosure 
of ex post targets for variable pay paid in 2022.

Mgmt ForForForAmend Remuneration Policy   5.A

Voting Policy Rationale: A vote FOR this item is warranted because the proposed amendments does not raise any concern.



Carlsberg A/S

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForApprove Remuneration of Directors in 
the Amount of DKK 2.05 Million for 
Chairman, DKK 910,000 for Vice Chair 
and DKK 455,000 for Other Directors; 
Approve Remuneration for Committee 
Work

   5.B

Voting Policy Rationale: A vote FOR this remuneration proposal is warranted because of a lack of concern regarding the 
proposed fees.

Mgmt ForForForApprove DKK 90 Million Reduction in 
Share Capital via Share Cancellation

   5.C

Voting Policy Rationale: A vote FOR this item is warranted as the cancellation of shares may improve the efficiency of the 
balance sheet, which may also enhance returns over the long-term.

MgmtShareholder Proposal Submitted by 
AkademikerPension and LD Fonde

SH ForForAgainstReport on Efforts and Risks Related to 
Human Rights

   5.D

Voting Policy Rationale: A vote FOR this proposal is warranted as additional information regarding the processes the company 
uses to identify and assess human rights impacts in its operations would allow shareholders to better gauge how the company 
is managing human rights related risks.

MgmtManagement Proposals

Mgmt AbstainAbstainForReelect Henrik Poulsen as New 
Director

   6.a

Voting Policy Rationale: ABSTAIN votes for incumbent nominating committee chair Henrik Poulsen is warranted for lack of 
diversity on the board. A vote FOR the remaining nominees is warranted.

Mgmt ForForForReelect Majken Schultz as New 
Director

   6.b

Voting Policy Rationale: ABSTAIN votes for incumbent nominating committee chair Henrik Poulsen is warranted for lack of 
diversity on the board. A vote FOR the remaining nominees is warranted.

Mgmt ForForForReelect Mikael Aro as Director   6.c

Voting Policy Rationale: ABSTAIN votes for incumbent nominating committee chair Henrik Poulsen is warranted for lack of 
diversity on the board. A vote FOR the remaining nominees is warranted.

Mgmt ForForForReelect Magdi Batato as Director   6.d

Voting Policy Rationale: ABSTAIN votes for incumbent nominating committee chair Henrik Poulsen is warranted for lack of 
diversity on the board. A vote FOR the remaining nominees is warranted.

Mgmt ForForForReelect Lilian Fossum Biner as Director   6.e

Voting Policy Rationale: ABSTAIN votes for incumbent nominating committee chair Henrik Poulsen is warranted for lack of 
diversity on the board. A vote FOR the remaining nominees is warranted.

Mgmt ForForForReelect Richard Burrows as Director   6.f

Voting Policy Rationale: ABSTAIN votes for incumbent nominating committee chair Henrik Poulsen is warranted for lack of 
diversity on the board. A vote FOR the remaining nominees is warranted.

Mgmt ForForForReelect Punita Lal as Director   6.g

Voting Policy Rationale: ABSTAIN votes for incumbent nominating committee chair Henrik Poulsen is warranted for lack of 
diversity on the board. A vote FOR the remaining nominees is warranted.

Mgmt ForForForReelect Soren-Peter Fuchs Olesen as 
Director

   6.h

Voting Policy Rationale: ABSTAIN votes for incumbent nominating committee chair Henrik Poulsen is warranted for lack of 
diversity on the board. A vote FOR the remaining nominees is warranted.

Mgmt ForForForRatify PricewaterhouseCoopers as 
Auditors

   7

Voting Policy Rationale: A vote FOR is warranted because there are no concerns regarding this proposal.



Carlsberg A/S

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForAuthorize Editorial Changes to 
Adopted Resolutions in Connection 
with Registration with Danish 
Authorities

   8

Voting Policy Rationale: A vote FOR this formality is warranted as it will not have any impact on the material content of the 
adopted resolutions.

Pandora AS

Meeting Date: 03/16/2023

Record Date: 03/09/2023

Country: Denmark

Meeting Type: Annual

Ticker: PNDORA

Primary Security ID: K7681L102

Shares Voted: 2,272

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Receive Report of Board Mgmt

Voting Policy Rationale: This is a routine, non-voting item.

Mgmt ForForForAccept Financial Statements and 
Statutory Reports

   2

Voting Policy Rationale: A vote FOR the approval of the annual accounts is warranted due to a lack of concern regarding the 
accounts presented or audit procedures used.

Mgmt ForForForApprove Remuneration Report 
(Advisory Vote)

   3

Voting Policy Rationale: A vote FOR this item is warranted because the proposed remuneration report is well described and 
does not contravene good European executive remuneration practice.

Mgmt ForForForApprove Remuneration of Directors   4

Voting Policy Rationale: A vote FOR this remuneration proposal is warranted because of a lack of concern regarding the 
proposed fees.

Mgmt ForForForApprove Allocation of Income and 
Dividends of DKK 16.00 Per Share

   5

Voting Policy Rationale: A vote FOR this income allocation proposal is warranted due to a lack of controversy surrounding the 
proposed dividend.

Mgmt ForForForReelect Peter A. Ruzicka as Director   6.1

Voting Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForForForReelect Christian Frigast as Director   6.2

Voting Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForForForReelect Birgitta Stymne Goransson as 
Director

   6.3

Voting Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForForForReelect Marianne Kirkegaard as 
Director

   6.4

Voting Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForForForReelect Catherine Spindler as Director   6.5

Voting Policy Rationale: A vote FOR the director nominees is warranted.



Pandora AS

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForReelect Jan Zijderveld as Director   6.6

Voting Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForForForElect Lilian Fossum Biner as New 
Director

   6.7

Voting Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForForForRatify Ernst & Young as Auditor   7

Voting Policy Rationale: A vote FOR is warranted because there are no concerns regarding this proposal.

Mgmt ForForForApprove Discharge of Management 
and Board

   8

Voting Policy Rationale: A vote FOR this proposal is warranted as there is no evidence that the board or the management have 
not fulfilled their fiduciary duties.

Mgmt ForForForApprove DKK 6.5 Million Reduction in 
Share Capital via Share Cancellation; 
Amend Articles Accordingly

   9.1

Voting Policy Rationale: A vote FOR this item is warranted as the cancellation of shares is intended to lower the company's 
portfolio of treasury shares.

Mgmt ForForForAuthorize Share Repurchase Program   9.2

Voting Policy Rationale: A vote FOR this proposal to repurchase company shares is warranted, as the proposal includes 
acceptable holding, volume, and duration limits.

Mgmt ForForForAuthorize Editorial Changes to 
Adopted Resolutions in Connection 
with Registration with Danish 
Authorities

   9.3

Voting Policy Rationale: A vote FOR this formality is warranted as it will not have any impact on the material content of the 
adopted resolutions.

MgmtOther Business   10

Voting Policy Rationale: This is a routine, non-voting item.

Yamaha Motor Co., Ltd.

Meeting Date: 03/22/2023

Record Date: 12/31/2022

Country: Japan

Meeting Type: Annual

Ticker: 7272

Primary Security ID: J95776126

Shares Voted: 22,300

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 67.5

Mgmt For For For

Voting Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of the 
proposed dividend.

Mgmt ForForForElect Director Watanabe, Katsuaki   2.1

Voting Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the nominee.

Mgmt ForForForElect Director Hidaka, Yoshihiro   2.2

Voting Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the nominee.



Yamaha Motor Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForElect Director Maruyama, Heiji   2.3

Voting Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the nominee.

Mgmt ForForForElect Director Matsuyama, Satohiko   2.4

Voting Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the nominee.

Mgmt ForForForElect Director Shitara, Motofumi   2.5

Voting Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the nominee.

Mgmt ForForForElect Director Nakata, Takuya   2.6

Voting Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director candidate, 
even though the individual cannot be regarded as independent, still appears meaningful as voting against this nominee may run 
the risk of actually increasing management dominance of the board.

Mgmt ForForForElect Director Kamigama, Takehiro   2.7

Voting Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the nominee.

Mgmt ForForForElect Director Tashiro, Yuko   2.8

Voting Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the nominee.

Mgmt ForForForElect Director Ohashi, Tetsuji   2.9

Voting Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the nominee.

Mgmt ForForForElect Director Jin Song Montesano   2.10

Voting Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the nominee.

Mgmt ForForForAppoint Statutory Auditor Saito, Junzo   3.1

Voting Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.

Mgmt ForForForAppoint Statutory Auditor Tsumabuki, 
Tadashi

   3.2

Voting Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.

Mgmt ForForForAppoint Statutory Auditor Yone, 
Masatake

   3.3

Voting Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the nominee.

Mgmt ForForForAppoint Statutory Auditor Ujihara, 
Ayumi

   3.4

Voting Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the nominee.

Nordea Bank Abp

Meeting Date: 03/23/2023

Record Date: 03/13/2023

Country: Finland

Meeting Type: Annual

Ticker: NDA.SE

Primary Security ID: X5S8VL105

Shares Voted: 95,462

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Open Meeting Mgmt



Nordea Bank Abp

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Voting Policy Rationale: These are routine meeting formalities.

MgmtCall the Meeting to Order   2

Voting Policy Rationale: These are routine meeting formalities.

MgmtDesignate Inspector or Shareholder 
Representative(s) of Minutes of 
Meeting

   3

Voting Policy Rationale: These are routine meeting formalities.

MgmtAcknowledge Proper Convening of 
Meeting

   4

Voting Policy Rationale: These are routine meeting formalities.

MgmtPrepare and Approve List of 
Shareholders

   5

Voting Policy Rationale: These are routine meeting formalities.

MgmtReceive Financial Statements and 
Statutory Reports

   6

Voting Policy Rationale: This is a routine, non-voting item.

Mgmt ForForForAccept Financial Statements and 
Statutory Reports

   7

Voting Policy Rationale: A vote FOR the approval of the annual accounts is warranted due to a lack of concern regarding the 
accounts presented or audit procedures used.

Mgmt ForForForApprove Allocation of Income and 
Dividends

   8

Voting Policy Rationale: A vote FOR this income allocation proposal is warranted due to a lack of controversy surrounding the 
proposed dividend.

Mgmt ForForForApprove Discharge of Board and 
President

   9

Voting Policy Rationale: A vote FOR this proposal is warranted as there is no evidence that the board or the management have 
not fulfilled their fiduciary duties.

Mgmt ForForForApprove Remuneration Report 
(Advisory Vote)

   10

Voting Policy Rationale: A vote FOR this item is warranted because the proposed remuneration report is well described and 
does not contravene good European executive remuneration practice. However, the vote is qualified as part of the long-term 
variable remuneration can vest below median for the relative total shareholder return metric.

Mgmt ForForForApprove Remuneration of Directors in 
the Amount of EUR 352,000 for 
Chairman, EUR 165,500 for Vice 
Chairman, and EUR 105,500 for Other 
Directors; Approve Remuneration for 
Committee Work

   11

Voting Policy Rationale: A vote FOR this remuneration proposal is warranted because of a lack of concern regarding the 
proposed fees. However, concerns are noted with regards to the proposed fees in relation to market peers.

Mgmt ForForForDetermine Number of Members (10) 
and Deputy Members (1) of Board

   12

Voting Policy Rationale: A vote FOR this proposal is warranted because of a lack of controversy concerning the size of the 
board.

Mgmt ForForForReelect Stephen Hester as Director 
(Chair)

   13.a

Voting Policy Rationale: A vote FOR these proposals is warranted due to a lack of concern regarding the composition of the 
board or its committees.



Nordea Bank Abp

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForReelect Petra van Hoeken as Director   13.b

Voting Policy Rationale: A vote FOR these proposals is warranted due to a lack of concern regarding the composition of the 
board or its committees.

Mgmt ForForForReelect John Maltby as Director   13.c

Voting Policy Rationale: A vote FOR these proposals is warranted due to a lack of concern regarding the composition of the 
board or its committees.

Mgmt ForForForReelect Lene Skole as Director   13.d

Voting Policy Rationale: A vote FOR these proposals is warranted due to a lack of concern regarding the composition of the 
board or its committees.

Mgmt ForForForReelect Birger Steen as Director   13.e

Voting Policy Rationale: A vote FOR these proposals is warranted due to a lack of concern regarding the composition of the 
board or its committees.

Mgmt ForForForReelect Jonas Synnergren as Director   13.f

Voting Policy Rationale: A vote FOR these proposals is warranted due to a lack of concern regarding the composition of the 
board or its committees.

Mgmt ForForForReelect Arja Talma as Director   13.g

Voting Policy Rationale: A vote FOR these proposals is warranted due to a lack of concern regarding the composition of the 
board or its committees.

Mgmt ForForForReelect Kjersti Wiklund as Director   13.h

Voting Policy Rationale: A vote FOR these proposals is warranted due to a lack of concern regarding the composition of the 
board or its committees.

Mgmt ForForForElect Risto Murto as Director   13.i

Voting Policy Rationale: A vote FOR these proposals is warranted due to a lack of concern regarding the composition of the 
board or its committees.

Mgmt ForForForElect Per Stromberg as Director   13.j

Voting Policy Rationale: A vote FOR these proposals is warranted due to a lack of concern regarding the composition of the 
board or its committees.

Mgmt ForForForApprove Remuneration of Auditors   14

Voting Policy Rationale: A vote FOR is warranted because there are no concerns regarding this proposal.

Mgmt ForForForRatify PricewaterhouseCoopers as 
Auditors

   15

Voting Policy Rationale: A vote FOR is warranted because there are no concerns regarding this proposal.

Mgmt AgainstAgainstForAmend Articles Re: General Meeting 
Participation; General Meeting

   16

Voting Policy Rationale: A vote AGAINST the proposed article amendments is warranted because the new articles provide the 
possibility for virtual-only shareholder meetings. While there are benefits from allowing participation at shareholder meetings 
via electronic means, virtual-only meetings may hinder meaningful exchanges between management and shareholders and 
enable management to avoid uncomfortable questions.

Mgmt ForForForApprove Issuance of Convertible 
Instruments without Preemptive Rights

   17

Voting Policy Rationale: A vote FOR this issuance authorization is warranted because the potential share capital increase is not 
excessive.

Mgmt ForForForAuthorize Share Repurchase Program 
in the Securities Trading Business

   18

Voting Policy Rationale: A vote FOR these proposals to repurchase and reissue company shares in securities trading business is 
warranted, as the proposals include acceptable holding, volume, and duration limits.



Nordea Bank Abp

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForAuthorize Reissuance of Repurchased 
Shares

   19

Voting Policy Rationale: A vote FOR these proposals to repurchase and reissue company shares in securities trading business is 
warranted, as the proposals include acceptable holding, volume, and duration limits.

Mgmt ForForForAuthorize Share Repurchase Program 
and Reissuance of Repurchased Shares

   20

Voting Policy Rationale: A vote FOR this proposal to repurchase and reissue company shares is warranted, as the proposal 
includes acceptable holding, volume, and duration limits.

Mgmt ForForForApprove Issuance of up to 30 Million 
Shares without Preemptive Rights

   21

Voting Policy Rationale: A vote FOR this issuance authorization is warranted because the potential share capital increase is not 
excessive.

MgmtClose Meeting   22

Voting Policy Rationale: This is a non-voting formality.

Novo Nordisk A/S

Meeting Date: 03/23/2023

Record Date: 03/16/2023

Country: Denmark

Meeting Type: Annual

Ticker: NOVO.B

Primary Security ID: K72807132

Shares Voted: 5,969

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Receive Report of Board Mgmt

Voting Policy Rationale: This is a routine, non-voting item.

Mgmt ForForForAccept Financial Statements and 
Statutory Reports

   2

Voting Policy Rationale: A vote FOR the approval of the annual accounts is warranted due to a lack of concern regarding the 
accounts presented or audit procedures used.

Mgmt ForForForApprove Allocation of Income and 
Dividends of DKK 8.15 Per Share

   3

Voting Policy Rationale: A vote FOR this income allocation proposal is warranted due to a lack of controversy surrounding the 
proposed dividend.

Mgmt ForForForApprove Remuneration Report 
(Advisory Vote)

   4

Voting Policy Rationale: A qualified vote FOR this item is warranted because of concerns noted with: * One third of the LTIP 
consists of strategic performance metrics with rolling one-year performance periods * The strategic performance metrics are 
shared with the STIP, where they constitute 25% of the basis for bonus achievement, effectively rewarding the participants 
twice for the same performance.

Mgmt ForForForApprove Remuneration of Directors in 
the Aggregate Amount of DKK 20.2 
Million

   5.1

Voting Policy Rationale: A vote FOR this remuneration proposal is warranted because of a lack of concern regarding the fees for 
2022.



Novo Nordisk A/S

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForApprove Remuneration of Directors in 
the Amount of DKK 3.1 Million for the 
Chairman, DKK 1.56 Million for the 
Vice Chairman, and DKK 784,000 for 
Other Directors; Approve 
Remuneration for Committee Work

   5.2

Voting Policy Rationale: The proposed increase to chairman remuneration is very high but cannot be considered excessive given 
the wider market context, accordingly, a vote FOR this item is warranted.

Mgmt ForForForAmendment to Remuneration Policy 
for Board of Directors and Executive 
Management

   5.3

Voting Policy Rationale: The changes proposed to the remuneration policy relate to increases in board remuneration as outlined 
in item 5.2. No other changes are proposed, and the policy is in line with market practice in terms of disclosure and content. 
Accordingly, a vote FOR is recommended.

Mgmt ForForForReelect Helge Lund as Board Chairman   6.1

Voting Policy Rationale: A vote FOR this item is warranted because there are no concerns with the election of this individual as 
board chairman.

Mgmt ForForForReelect Henrik Poulsen as Vice 
Chairman

   6.2

Voting Policy Rationale: A vote FOR this item is warranted because there are no concerns with the election of this individual as 
board vice chairman.

Mgmt ForForForReelect Laurence Debroux as Director   6.3a

Voting Policy Rationale: A vote FOR candidates Laurence Debroux, Andreas Fibig, Sylvie Gr goire, Kasim Kutay, Christina Law 
and Martin Mackay is warranted due to a lack of concern regarding the suitability of these candidates.

Mgmt ForForForReelect Andreas Fibig as Director   6.3b

Voting Policy Rationale: A vote FOR candidates Laurence Debroux, Andreas Fibig, Sylvie Gr goire, Kasim Kutay, Christina Law 
and Martin Mackay is warranted due to a lack of concern regarding the suitability of these candidates.

Mgmt AbstainAbstainForReelect Sylvie Gregoire as Director   6.3c

Mgmt AbstainAbstainForReelect Kasim Kutay as Director   6.3d

Mgmt ForForForReelect Christina Law as Director   6.3e

Voting Policy Rationale: A vote FOR candidates Laurence Debroux, Andreas Fibig, Sylvie Gr goire, Kasim Kutay, Christina Law 
and Martin Mackay is warranted due to a lack of concern regarding the suitability of these candidates.

Mgmt ForForForReelect Martin Mackay as Director   6.3f

Voting Policy Rationale: A vote FOR candidates Laurence Debroux, Andreas Fibig, Sylvie Gr goire, Kasim Kutay, Christina Law 
and Martin Mackay is warranted due to a lack of concern regarding the suitability of these candidates.

Mgmt ForForForRatify Deloitte as Auditor   7

Voting Policy Rationale: A vote FOR is warranted because there are no concerns regarding this proposal.

Mgmt ForForForApprove DKK 5 Million Reduction in 
Share Capital via Share Cancellation of 
B Shares

   8.1

Voting Policy Rationale: A vote FOR this item is warranted as the cancellation of shares may improve the efficiency of the 
balance sheet, which may also enhance returns over the long-term.

Mgmt ForForForAuthorize Share Repurchase Program   8.2

Voting Policy Rationale: A vote FOR this proposal to repurchase company shares is warranted, as the proposal includes 
acceptable holding, volume, and duration limits.



Novo Nordisk A/S

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForApprove Creation of DKK 45.1 Million 
Pool of Capital with Preemptive Rights; 
Approve Creation of DKK 45.1 Million 
Pool of Capital without Preemptive 
Rights; Maximum Increase in Share 
Capital under Both Authorizations up 
to DKK 45.1 Million

   8.3

Voting Policy Rationale: A vote FOR the issuance authorizations is warranted because the potential share capital increase is not 
excessive

MgmtShareholder Proposals Submitted by 
Kritiske Aktionaerer

SH AgainstAgainstAgainstProduct Pricing Proposal   8.4

Voting Policy Rationale: The proposal is overly prescriptive and not in the best interest of shareholders, a vote AGAINST is 
recommended.

MgmtOther Business   9

Voting Policy Rationale: This is a routine, non-voting item.

SKF AB

Meeting Date: 03/23/2023

Record Date: 03/15/2023

Country: Sweden

Meeting Type: Annual

Ticker: SKF.B

Primary Security ID: W84237143

Shares Voted: 31,416

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Open Meeting Mgmt

Voting Policy Rationale: These are routine meeting formalities.

Mgmt ForForForElect Chairman of Meeting   2

Voting Policy Rationale: These are routine meeting formalities.

Mgmt ForForForPrepare and Approve List of 
Shareholders

   3

Voting Policy Rationale: These are routine meeting formalities.

Mgmt ForForForApprove Agenda of Meeting   4

Voting Policy Rationale: These are routine meeting formalities.

Mgmt ForForForDesignate Inspector(s) of Minutes of 
Meeting

   5

Voting Policy Rationale: These are routine meeting formalities.

Mgmt ForForForAcknowledge Proper Convening of 
Meeting

   6

Voting Policy Rationale: These are routine meeting formalities.

MgmtReceive Financial Statements and 
Statutory Reports

   7

Voting Policy Rationale: These are routine, non-voting items.



SKF AB

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

MgmtReceive President's Report   8

Voting Policy Rationale: These are routine, non-voting items.

Mgmt ForForForAccept Financial Statements and 
Statutory Reports

   9

Voting Policy Rationale: A vote FOR the approval of the annual accounts is warranted due to a lack of concern regarding the 
accounts presented or audit procedures used.

Mgmt ForForForApprove Allocation of Income and 
Dividends of SEK 7.00 Per Share

   10

Voting Policy Rationale: A vote FOR this income allocation proposal is warranted because the proposed dividend is in line with 
the company's dividend policy.

Mgmt ForForForApprove Discharge of Board Member 
Hans Straberg

   11.1

Voting Policy Rationale: A vote FOR these proposals is warranted as there is no evidence that the board directors have not 
fulfilled their fiduciary duties.

Mgmt ForForForApprove Discharge of Board Member 
Hock Goh

   11.2

Voting Policy Rationale: A vote FOR these proposals is warranted as there is no evidence that the board directors have not 
fulfilled their fiduciary duties.

Mgmt ForForForApprove Discharge of Board Member 
Barb Samardzich

   11.3

Voting Policy Rationale: A vote FOR these proposals is warranted as there is no evidence that the board directors have not 
fulfilled their fiduciary duties.

Mgmt ForForForApprove Discharge of Board Member 
Colleen Repplier

   11.4

Voting Policy Rationale: A vote FOR these proposals is warranted as there is no evidence that the board directors have not 
fulfilled their fiduciary duties.

Mgmt ForForForApprove Discharge of Board Member 
Geert Follens

   11.5

Voting Policy Rationale: A vote FOR these proposals is warranted as there is no evidence that the board directors have not 
fulfilled their fiduciary duties.

Mgmt ForForForApprove Discharge of Board Member 
Hakan Buskhe

   11.6

Voting Policy Rationale: A vote FOR these proposals is warranted as there is no evidence that the board directors have not 
fulfilled their fiduciary duties.

Mgmt ForForForApprove Discharge of Board Member 
Susanna Schneeberger

   11.7

Voting Policy Rationale: A vote FOR these proposals is warranted as there is no evidence that the board directors have not 
fulfilled their fiduciary duties.

Mgmt ForForForApprove Discharge of Board Member 
Rickard Gustafson

   11.8

Voting Policy Rationale: A vote FOR this proposal is warranted as there is no evidence that the CEO Rickard Gustafson has not 
fulfilled his fiduciary duties.

Mgmt ForForForApprove Discharge of President 
Rickard Gustafson

   11.9

Voting Policy Rationale: A vote FOR this proposal is warranted as there is no evidence that the CEO Rickard Gustafson has not 
fulfilled his fiduciary duties.

Mgmt ForForForApprove Discharge of Board Member 
Jonny Hilbert

   11.10

Voting Policy Rationale: A vote FOR these proposals is warranted as there is no evidence that the board directors have not 
fulfilled their fiduciary duties.



SKF AB

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForApprove Discharge of Board Member 
Zarko Djurovic

   11.11

Voting Policy Rationale: A vote FOR these proposals is warranted as there is no evidence that the board directors have not 
fulfilled their fiduciary duties.

Mgmt ForForForApprove Discharge of Employee 
Representative Thomas Eliasson

   11.12

Voting Policy Rationale: A vote FOR these proposals is warranted as there is no evidence that the board directors have not 
fulfilled their fiduciary duties.

Mgmt ForForForApprove Discharge of Employee 
Representative Steve Norrman

   11.13

Voting Policy Rationale: A vote FOR these proposals is warranted as there is no evidence that the board directors have not 
fulfilled their fiduciary duties.

Mgmt ForForForDetermine Number of Members (10) 
and Deputy Members (0) of Board

   12

Voting Policy Rationale: A vote FOR this proposal is warranted because of a lack of controversy concerning the size of the 
board.

Mgmt ForForForApprove Remuneration of Directors in 
the Amount of SEK 2.6 Million for 
Chair, SEK 1.3 Million for Vice Chair 
and SEK 850,000 for Other Directors; 
Approve Remuneration for Committee 
Work

   13

Voting Policy Rationale: A vote FOR this remuneration proposal is warranted because of a lack of concern regarding the 
proposed fees.

Mgmt AgainstAgainstForReelect Hans Straberg as Director   14.1

Voting Policy Rationale: A vote AGAINST incumbent nomination committee member Hans Straaberg is warranted for lack of 
diversity on the board. A vote AGAINST candidate Hans Straaberg is also warranted because the candidate is considered 
overboarded. A vote AGAINST candidate Haakan Buskhe is warranted as he is a non-independent chairman of audit committee. 
A vote FOR the remaining nominees is warranted at this time.

Mgmt ForForForReelect Hock Goh as Director   14.2

Voting Policy Rationale: A vote AGAINST incumbent nomination committee member Hans Straaberg is warranted for lack of 
diversity on the board. A vote AGAINST candidate Hans Straaberg is also warranted because the candidate is considered 
overboarded. A vote AGAINST candidate Haakan Buskhe is warranted as he is a non-independent chairman of audit committee. 
A vote FOR the remaining nominees is warranted at this time.

Mgmt ForForForReelect Geert Follens as Director   14.3

Voting Policy Rationale: A vote AGAINST incumbent nomination committee member Hans Straaberg is warranted for lack of 
diversity on the board. A vote AGAINST candidate Hans Straaberg is also warranted because the candidate is considered 
overboarded. A vote AGAINST candidate Haakan Buskhe is warranted as he is a non-independent chairman of audit committee. 
A vote FOR the remaining nominees is warranted at this time.

Mgmt AgainstAgainstForReelect Hakan Buskhe as Director   14.4

Voting Policy Rationale: A vote AGAINST incumbent nomination committee member Hans Straaberg is warranted for lack of 
diversity on the board. A vote AGAINST candidate Hans Straaberg is also warranted because the candidate is considered 
overboarded. A vote AGAINST candidate Haakan Buskhe is warranted as he is a non-independent chairman of audit committee. 
A vote FOR the remaining nominees is warranted at this time.

Mgmt ForForForReelect Susanna Schneeberger as 
Director

   14.5

Voting Policy Rationale: A vote AGAINST incumbent nomination committee member Hans Straaberg is warranted for lack of 
diversity on the board. A vote AGAINST candidate Hans Straaberg is also warranted because the candidate is considered 
overboarded. A vote AGAINST candidate Haakan Buskhe is warranted as he is a non-independent chairman of audit committee. 
A vote FOR the remaining nominees is warranted at this time.



SKF AB

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForReelect Rickard Gustafson as Director   14.6

Voting Policy Rationale: A vote AGAINST incumbent nomination committee member Hans Straaberg is warranted for lack of 
diversity on the board. A vote AGAINST candidate Hans Straaberg is also warranted because the candidate is considered 
overboarded. A vote AGAINST candidate Haakan Buskhe is warranted as he is a non-independent chairman of audit committee. 
A vote FOR the remaining nominees is warranted at this time.

Mgmt ForForForElect Beth Ferreira as New Director   14.7

Voting Policy Rationale: A vote AGAINST incumbent nomination committee member Hans Straaberg is warranted for lack of 
diversity on the board. A vote AGAINST candidate Hans Straaberg is also warranted because the candidate is considered 
overboarded. A vote AGAINST candidate Haakan Buskhe is warranted as he is a non-independent chairman of audit committee. 
A vote FOR the remaining nominees is warranted at this time.

Mgmt ForForForElect Therese Friberg as New Director   14.8

Voting Policy Rationale: A vote AGAINST incumbent nomination committee member Hans Straaberg is warranted for lack of 
diversity on the board. A vote AGAINST candidate Hans Straaberg is also warranted because the candidate is considered 
overboarded. A vote AGAINST candidate Haakan Buskhe is warranted as he is a non-independent chairman of audit committee. 
A vote FOR the remaining nominees is warranted at this time.

Mgmt ForForForElect Richard Nilsson as New Director   14.9

Voting Policy Rationale: A vote AGAINST incumbent nomination committee member Hans Straaberg is warranted for lack of 
diversity on the board. A vote AGAINST candidate Hans Straaberg is also warranted because the candidate is considered 
overboarded. A vote AGAINST candidate Haakan Buskhe is warranted as he is a non-independent chairman of audit committee. 
A vote FOR the remaining nominees is warranted at this time.

Mgmt ForForForElect Niko Pakalen as New Director   14.10

Voting Policy Rationale: A vote AGAINST incumbent nomination committee member Hans Straaberg is warranted for lack of 
diversity on the board. A vote AGAINST candidate Hans Straaberg is also warranted because the candidate is considered 
overboarded. A vote AGAINST candidate Haakan Buskhe is warranted as he is a non-independent chairman of audit committee. 
A vote FOR the remaining nominees is warranted at this time.

Mgmt AgainstAgainstForReelect Hans Straberg as Board Chair   15

Voting Policy Rationale: A vote AGAINST incumbent nominating committee member Hans Straaberg is warranted for lack of 
diversity on the board.

Mgmt ForForForApprove Remuneration Report   16

Voting Policy Rationale: A vote FOR this item is warranted because no material shortcomings were identified concerning the 
remuneration structure and payout. However, the vote is qualified as concerns are noted with the lack of disclosure on 
short-term bonus performance targets.

Mgmt AgainstAgainstForApprove 2023 Performance Share 
Program

   17

Voting Policy Rationale: A vote AGAINST this proposal is warranted because performance targets for the vesting of shares are 
not disclosed ex-ante or ex-post, making it impossible for shareholders to gauge the program's incentivizing effect on 
employees.

Starbucks Corporation

Meeting Date: 03/23/2023

Record Date: 01/13/2023

Country: USA

Meeting Type: Annual

Ticker: SBUX

Primary Security ID: 855244109

Shares Voted: 2,941

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1a Elect Director Richard E. Allison, Jr. Mgmt For For For

Voting Policy Rationale: A vote FOR the director nominees is warranted.



Starbucks Corporation

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForElect Director Andrew Campion   1b

Voting Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForForForElect Director Beth Ford   1c

Voting Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForForForElect Director Mellody Hobson   1d

Voting Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForForForElect Director Jorgen Vig Knudstorp   1e

Voting Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForForForElect Director Satya Nadella   1f

Voting Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForForForElect Director Laxman Narasimhan   1g

Voting Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForForForElect Director Howard Schultz   1h

Voting Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForForForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2

Voting Policy Rationale: A vote FOR this proposal is warranted. Pay and performance appear relatively aligned for the year in 
review. The interim CEO received little regular compensation. The company made improvements to its disclosure of 
non-financial goals in the STI, while a majority of the LTI is based on performance-conditioned equity.

Mgmt One YearOne 
Year

One YearAdvisory Vote on Say on Pay 
Frequency

   3

Voting Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes are 
considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForForForRatify Deloitte & Touche LLP as 
Auditors

   4

Voting Policy Rationale: A vote FOR this proposal to ratify the auditor is warranted.

SH AgainstAgainstAgainstReport on Plant-Based Milk Pricing   5

Voting Policy Rationale: A vote AGAINST this resolution is warranted, as the company provides sufficient disclosure for 
shareholders to evaluate any risks associated with its offering of plant-based milks.

SH AgainstAgainstAgainstAdopt Policy on Succession Planning   6

Voting Policy Rationale: A vote AGAINST this proposal is warranted, as the company has already incorporated most of the key 
elements of the proposal into its succession planning policy.

SH AgainstAgainstAgainstReport on Operations in Communist 
China

   7

Voting Policy Rationale: A vote AGAINST this proposal is warranted, as the company appears to provide shareholders with 
sufficient disclosure to understand to what extent corporate operations depend on China.

SH ForForAgainstCommission Third Party Assessment 
on Company's Commitment to 
Freedom of Association and Collective 
Bargaining Rights

   8

Voting Policy Rationale: A vote FOR this proposal is warranted. A third-party assessment would help shareholders better 
evaluate various allegations related to freedom of association and collective bargaining and the company’s management of any 
associated risks.



Starbucks Corporation

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

SH AgainstAgainstAgainstEstablish Committee on Corporate 
Sustainability

   9

Voting Policy Rationale: A vote AGAINST this resolution is warranted, as there is an apparent contradiction between the request 
of the proposal and the supporting statement.

Kao Corp.

Meeting Date: 03/24/2023

Record Date: 12/31/2022

Country: Japan

Meeting Type: Annual

Ticker: 4452

Primary Security ID: J30642169

Shares Voted: 3,300

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 74

Mgmt For For For

Voting Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of the 
proposed dividend.

Mgmt ForForForElect Director Sawada, Michitaka   2.1

Voting Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the nominee.

Mgmt ForForForElect Director Hasebe, Yoshihiro   2.2

Voting Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the nominee.

Mgmt ForForForElect Director Negoro, Masakazu   2.3

Voting Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the nominee.

Mgmt ForForForElect Director Nishiguchi, Toru   2.4

Voting Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the nominee.

Mgmt ForForForElect Director David J. Muenz   2.5

Voting Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the nominee.

Mgmt ForForForElect Director Shinobe, Osamu   2.6

Voting Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the nominee.

Mgmt ForForForElect Director Mukai, Chiaki   2.7

Voting Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the nominee.

Mgmt ForForForElect Director Hayashi, Nobuhide   2.8

Voting Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director candidate, 
even though the individual cannot be regarded as independent, still appears meaningful as voting against this nominee may run 
the risk of actually increasing management dominance of the board.

Mgmt ForForForElect Director Sakurai, Eriko   2.9

Voting Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the nominee.

Mgmt ForForForElect Director Nishii, Takaaki   2.10

Voting Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the nominee.



Kao Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForAppoint Statutory Auditor Wada, 
Yasushi

   3

Voting Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.

McDonald's Holdings Co. (Japan) Ltd.

Meeting Date: 03/28/2023

Record Date: 12/31/2022

Country: Japan

Meeting Type: Annual

Ticker: 2702

Primary Security ID: J4261C109

Shares Voted: 3,200

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 39

Mgmt For For For

Voting Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of the 
proposed dividend.

Mgmt ForForForElect Director Hiiro, Tamotsu   2.1

Voting Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the nominee.

Mgmt ForForForElect Director Fusako Znaiden   2.2

Voting Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the nominee.

Mgmt ForForForElect Director Andrew Gregory   2.3

Voting Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director candidate, 
even though the individual cannot be regarded as independent, still appears meaningful as voting against this nominee may run 
the risk of actually increasing management dominance of the board.

Mgmt ForForForElect Director Kawamura, Akira   2.4

Voting Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the nominee.

Mgmt ForForForElect Director Tashiro, Yuko   2.5

Voting Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the nominee.

Mgmt ForForForAppoint Statutory Auditor Hamabe, 
Makiko

   3

Voting Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the nominee.

Mgmt AgainstAgainstForApprove Director Retirement Bonus   4

Voting Policy Rationale: A vote AGAINST this proposal is warranted because: * The bonus amount is not disclosed.

Randstad NV

Meeting Date: 03/28/2023

Record Date: 02/28/2023

Country: Netherlands

Meeting Type: Annual

Ticker: RAND

Primary Security ID: N7291Y137



Randstad NV

Shares Voted: 4,033

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Annual Meeting Agenda Mgmt

MgmtOpen Meeting   1

Voting Policy Rationale: No vote is required for this item.

MgmtReceive Reports of Management Board 
and Supervisory Board (Non-Voting)

   2a

Voting Policy Rationale: No vote is required for this item.

Mgmt ForForForApprove Remuneration Report   2b

Voting Policy Rationale: A vote FOR is warranted because pay is generally not considered contentious and broadly in line with 
market practice. However, there is some level of concern for the level of disclosure on non-financial performance indicators for 
the STI award. The current disclosure does not allow to establish a clear pay for performance measurement based on the 
disclosed targets. Furthermore, we raise some concern regarding the exit payment of Rene Steenvoorden of EUR 2 million, as 
there is lack of a compelling rationale for awarding the severance payment (one year base salary) for a resinging executive who 
continues to provide further activities for the company.

Mgmt ForForForAdopt Financial Statements   2c

Voting Policy Rationale: A vote FOR is warranted because of the absence of concern with the company's audit procedures or its 
auditors.

MgmtReceive Explanation on Company's 
Reserves and Dividend Policy

   2d

Voting Policy Rationale: No vote is required for this item.

Mgmt ForForForApprove Dividends of EUR 2.85 Per 
Share

   2e

Voting Policy Rationale: A vote FOR this dividend proposal is warranted because the proposed payout ratio is adequate without 
being excessive.

Mgmt ForForForApprove Discharge of Management 
Board

   3a

Voting Policy Rationale: A vote FOR is warranted because of the absence of any information about significant and compelling 
controversies that the management board and/or supervisory board are not fulfilling their fiduciary duties.

Mgmt ForForForApprove Discharge of Supervisory 
Board

   3b

Voting Policy Rationale: A vote FOR is warranted because of the absence of any information about significant and compelling 
controversies that the management board and/or supervisory board are not fulfilling their fiduciary duties.

Mgmt ForForForElect Jorge Vazquez to Management 
Board

   4a

Voting Policy Rationale: A vote FOR this election is warranted because: * The nominees are elected for a term 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 ForForForElect Myriam Beatove Moreale to 
Management Board

   4b

Voting Policy Rationale: A vote FOR this election is warranted because: * The nominees are elected for a term 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 ForForForElect Cees 't Hart to Supervisory Board   5a

Voting Policy 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



Randstad NV

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForElect Laurence Debroux to Supervisory 
Board

   5b

Voting Policy 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 ForForForElect Jeroen Drost to Supervisory 
Board

   5c

Voting Policy 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 ForForForGrant Board Authority to Issue Shares 
Up To 10 Percent of Issued Capital 
and Exclude Preemptive Rights

   6a

Voting Policy Rationale: A vote FOR this proposal is warranted because it is in line with commonly used safeguards regarding 
volume and duration.

Mgmt ForForForAuthorize Repurchase of Up to 10 
Percent of Issued Share Capital

   6b

Voting Policy Rationale: A vote FOR is warranted because: * This proposal is in line with commonly used safeguards regarding 
volume and pricing; * The authorization would allow Randstad to repurchase up to 10.00 percent of the issued share capital; 
and * The authorization would allow the company to repurchase shares for less or up to 110 percent of the share price prior to 
the repurchase.

Mgmt ForForForApprove Cancellation of Repurchased 
Shares

   6c

Voting Policy Rationale: A vote FOR is warranted because the cancellation of shares is in shareholders' interests.

Mgmt ForForForRatify Deloitte Accountants BV as 
Auditors

   7

Voting Policy Rationale: A vote FOR is warranted because there are no concerns regarding this proposal.

Mgmt ForForForRatify PricewaterhouseCoopers 
Accountants NV as Auditors

   8

Voting Policy Rationale: A vote FOR is warranted because there are no concerns regarding this proposal.

MgmtOther Business (Non-Voting)   9

Voting Policy Rationale: No vote is required for this item.

MgmtClose Meeting   10

Voting Policy Rationale: No vote is required for this item.

Swisscom AG

Meeting Date: 03/28/2023

Record Date: 

Country: Switzerland

Meeting Type: Annual

Ticker: SCMN

Primary Security ID: H8398N104

Shares Voted: 258

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1.1 Accept Financial Statements and 
Statutory Reports

Mgmt For For For

Voting Policy Rationale: A vote FOR the annual accounts, annual report, and auditor's report for the fiscal year in review is 
warranted.



Swisscom AG

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForApprove Remuneration Report 
(Non-Binding)

   1.2

Voting Policy Rationale: A vote FOR the remuneration report is warranted though it is not without concerns: * There are limited 
ex-post disclosures to explain the evolution of variable payouts versus company performance. * There is no standalone LTI 
plan which measures performance over a multi-year period. The main reasons for support are: * There are no significant 
concerns regarding pay practices and pay and performance appear reasonably aligned at this time. * Shares awarded under the 
STI are subject to a three-year blocking period.

Mgmt ForForForApprove Allocation of Income and 
Dividends of CHF 22 per Share

   2

Voting Policy Rationale: A vote FOR this resolution is warranted.

Mgmt ForForForApprove Discharge of Board and 
Senior Management

   3

Voting Policy Rationale: A vote FOR the formal discharge of the board of directors and senior management is warranted, as 
there is no evidence that the board and senior management have not fulfilled their fiduciary duties.

Mgmt ForForForReelect Roland Abt as Director   4.1

Voting Policy Rationale: A vote AGAINST incumbent nominating committee chair Michael Rechsteiner is warranted for lack of 
diversity on the board. Votes FOR the remaining director nominees is warranted at this time.

Mgmt ForForForElect Monique Bourquin as Director   4.2

Voting Policy Rationale: A vote AGAINST incumbent nominating committee chair Michael Rechsteiner is warranted for lack of 
diversity on the board. Votes FOR the remaining director nominees is warranted at this time.

Mgmt ForForForReelect Alain Carrupt as Director   4.3

Voting Policy Rationale: A vote AGAINST incumbent nominating committee chair Michael Rechsteiner is warranted for lack of 
diversity on the board. Votes FOR the remaining director nominees is warranted at this time.

Mgmt ForForForReelect Guus Dekkers as Director   4.4

Voting Policy Rationale: A vote AGAINST incumbent nominating committee chair Michael Rechsteiner is warranted for lack of 
diversity on the board. Votes FOR the remaining director nominees is warranted at this time.

Mgmt ForForForReelect Frank Esser as Director   4.5

Voting Policy Rationale: A vote AGAINST incumbent nominating committee chair Michael Rechsteiner is warranted for lack of 
diversity on the board. Votes FOR the remaining director nominees is warranted at this time.

Mgmt ForForForReelect Sandra Lathion-Zweifel as 
Director

   4.6

Voting Policy Rationale: A vote AGAINST incumbent nominating committee chair Michael Rechsteiner is warranted for lack of 
diversity on the board. Votes FOR the remaining director nominees is warranted at this time.

Mgmt ForForForReelect Anna Mossberg as Director   4.7

Voting Policy Rationale: A vote AGAINST incumbent nominating committee chair Michael Rechsteiner is warranted for lack of 
diversity on the board. Votes FOR the remaining director nominees is warranted at this time.

Mgmt AgainstAgainstForReelect Michael Rechsteiner as 
Director

   4.8

Voting Policy Rationale: A vote AGAINST incumbent nominating committee chair Michael Rechsteiner is warranted for lack of 
diversity on the board. Votes FOR the remaining director nominees is warranted at this time.

Mgmt AgainstAgainstForReelect Michael Rechsteiner as Board 
Chair

   4.9

Voting Policy Rationale: A vote AGAINST incumbent nominating committee chair Michael Rechsteiner is warranted for lack of 
diversity on the board. Votes FOR the remaining director nominees is warranted at this time.

Mgmt ForForForReappoint Roland Abt as Member of 
the Compensation Committee

   5.1

Voting Policy Rationale: A vote AGAINST incumbent nominating committee chair Michael Rechsteiner is warranted for lack of 
diversity on the board. Votes FOR the remaining director nominees is warranted at this time.



Swisscom AG

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForAppoint Monique Bourquin as Member 
of the Compensation Committee

   5.2

Voting Policy Rationale: A vote AGAINST incumbent nominating committee chair Michael Rechsteiner is warranted for lack of 
diversity on the board. Votes FOR the remaining director nominees is warranted at this time.

Mgmt ForForForReappoint Frank Esser as Member of 
the Compensation Committee

   5.3

Voting Policy Rationale: A vote AGAINST incumbent nominating committee chair Michael Rechsteiner is warranted for lack of 
diversity on the board. Votes FOR the remaining director nominees is warranted at this time.

Mgmt AgainstAgainstForReappoint Michael Rechsteiner as 
Member of the Compensation 
Committee

   5.4

Voting Policy Rationale: A vote AGAINST incumbent nominating committee chair Michael Rechsteiner is warranted for lack of 
diversity on the board. Votes FOR the remaining director nominees is warranted at this time.

Mgmt ForForForApprove Remuneration of Directors in 
the Amount of CHF 2.5 Million

   6.1

Voting Policy Rationale: A vote FOR this resolution is warranted because the proposed amount is in line with market practice.

Mgmt ForForForApprove Remuneration of Executive 
Committee in the Amount of CHF 10.4 
Million for Fiscal Year 2023

   6.2

Voting Policy Rationale: Votes FOR these items are warranted because the proposals appear to be in line with market practice 
and do not raise significant concerns.

Mgmt ForForForApprove Remuneration of Executive 
Committee in the Amount of CHF 10.9 
Million for Fiscal Year 2024

   6.3

Voting Policy Rationale: Votes FOR these items are warranted because the proposals appear to be in line with market practice 
and do not raise significant concerns.

Mgmt ForForForDesignate Reber Rechtsanwaelte as 
Independent Proxy

   7

Voting Policy Rationale: A vote FOR this proposal is warranted due to a lack of concerns.

Mgmt ForForForRatify PricewaterhouseCoopers AG as 
Auditors

   8

Voting Policy Rationale: A vote FOR is warranted because there are no concerns regarding this proposal.

Mgmt ForForForAmend Articles Re: Sustainability 
Clause

   9.1

Voting Policy Rationale: Items 9.1, 9.4-9.6 Votes FOR the proposed amendments are warranted because they are overall 
non-contentious in nature. Item 9.2 A vote FOR this item is warranted because the proposed amendments will not have a 
material impact on shareholder rights. Nevertheless, some shareholders may be concerned by the fact that the company will 
maintain the existing option to refuse entry into the share register with voting rights if the shareholder acquires more than five 
percent of outstanding shares. However, the amendment to this particular section is editorial. Item 9.3 A vote FOR this item is 
warranted, although it is not without concern: * The article amendments would allow for virtual-only shareholder meetings on 
a permanent basis and the company does not explain the circumstances under which virtual-only meetings would be held. The 
main reasons for support are: * The company is holding an in-person AGM this year and states that it does not intend to hold 
virtual-only meetings, but is rather seeking the necessary legal basis in its articles. * If virtual-only meetings would be held, 
shareholders' participation rights would be protected (in line with Swiss law). * The additional amendments would have a 
positive impact on shareholder rights and are considered non-contentious.



Swisscom AG

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
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Rec

Vote 
Instruction

Mgmt ForForForAmend Articles Re: Shares and Share 
Register

   9.2

Voting Policy Rationale: Items 9.1, 9.4-9.6 Votes FOR the proposed amendments are warranted because they are overall 
non-contentious in nature. Item 9.2 A vote FOR this item is warranted because the proposed amendments will not have a 
material impact on shareholder rights. Nevertheless, some shareholders may be concerned by the fact that the company will 
maintain the existing option to refuse entry into the share register with voting rights if the shareholder acquires more than five 
percent of outstanding shares. However, the amendment to this particular section is editorial. Item 9.3 A vote FOR this item is 
warranted, although it is not without concern: * The article amendments would allow for virtual-only shareholder meetings on 
a permanent basis and the company does not explain the circumstances under which virtual-only meetings would be held. The 
main reasons for support are: * The company is holding an in-person AGM this year and states that it does not intend to hold 
virtual-only meetings, but is rather seeking the necessary legal basis in its articles. * If virtual-only meetings would be held, 
shareholders' participation rights would be protected (in line with Swiss law). * The additional amendments would have a 
positive impact on shareholder rights and are considered non-contentious.

Mgmt ForForForAmend Articles Re: General Meeting   9.3

Voting Policy Rationale: Items 9.1, 9.4-9.6 Votes FOR the proposed amendments are warranted because they are overall 
non-contentious in nature. Item 9.2 A vote FOR this item is warranted because the proposed amendments will not have a 
material impact on shareholder rights. Nevertheless, some shareholders may be concerned by the fact that the company will 
maintain the existing option to refuse entry into the share register with voting rights if the shareholder acquires more than five 
percent of outstanding shares. However, the amendment to this particular section is editorial. Item 9.3 A vote FOR this item is 
warranted, although it is not without concern: * The article amendments would allow for virtual-only shareholder meetings on 
a permanent basis and the company does not explain the circumstances under which virtual-only meetings would be held. The 
main reasons for support are: * The company is holding an in-person AGM this year and states that it does not intend to hold 
virtual-only meetings, but is rather seeking the necessary legal basis in its articles. * If virtual-only meetings would be held, 
shareholders' participation rights would be protected (in line with Swiss law). * The additional amendments would have a 
positive impact on shareholder rights and are considered non-contentious.

Mgmt ForForForAmend Articles Re: Editorial Changes 
Relating to the Qualified Majority for 
Adoption of Resolutions

   9.4

Voting Policy Rationale: Items 9.1, 9.4-9.6 Votes FOR the proposed amendments are warranted because they are overall 
non-contentious in nature. Item 9.2 A vote FOR this item is warranted because the proposed amendments will not have a 
material impact on shareholder rights. Nevertheless, some shareholders may be concerned by the fact that the company will 
maintain the existing option to refuse entry into the share register with voting rights if the shareholder acquires more than five 
percent of outstanding shares. However, the amendment to this particular section is editorial. Item 9.3 A vote FOR this item is 
warranted, although it is not without concern: * The article amendments would allow for virtual-only shareholder meetings on 
a permanent basis and the company does not explain the circumstances under which virtual-only meetings would be held. The 
main reasons for support are: * The company is holding an in-person AGM this year and states that it does not intend to hold 
virtual-only meetings, but is rather seeking the necessary legal basis in its articles. * If virtual-only meetings would be held, 
shareholders' participation rights would be protected (in line with Swiss law). * The additional amendments would have a 
positive impact on shareholder rights and are considered non-contentious.

Mgmt ForForForAmend Articles Re: Board of Directors 
and Executive Committee 
Compensation; External Mandates for 
Members of the Board of Directors and 
Executive Committee

   9.5

Voting Policy Rationale: Items 9.1, 9.4-9.6 Votes FOR the proposed amendments are warranted because they are overall 
non-contentious in nature. Item 9.2 A vote FOR this item is warranted because the proposed amendments will not have a 
material impact on shareholder rights. Nevertheless, some shareholders may be concerned by the fact that the company will 
maintain the existing option to refuse entry into the share register with voting rights if the shareholder acquires more than five 
percent of outstanding shares. However, the amendment to this particular section is editorial. Item 9.3 A vote FOR this item is 
warranted, although it is not without concern: * The article amendments would allow for virtual-only shareholder meetings on 
a permanent basis and the company does not explain the circumstances under which virtual-only meetings would be held. The 
main reasons for support are: * The company is holding an in-person AGM this year and states that it does not intend to hold 
virtual-only meetings, but is rather seeking the necessary legal basis in its articles. * If virtual-only meetings would be held, 
shareholders' participation rights would be protected (in line with Swiss law). * The additional amendments would have a 
positive impact on shareholder rights and are considered non-contentious.



Swisscom AG

Proposal 
Number ProponentProposal Text
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Mgmt ForForForAmend Articles of Association   9.6

Voting Policy Rationale: Items 9.1, 9.4-9.6 Votes FOR the proposed amendments are warranted because they are overall 
non-contentious in nature. Item 9.2 A vote FOR this item is warranted because the proposed amendments will not have a 
material impact on shareholder rights. Nevertheless, some shareholders may be concerned by the fact that the company will 
maintain the existing option to refuse entry into the share register with voting rights if the shareholder acquires more than five 
percent of outstanding shares. However, the amendment to this particular section is editorial. Item 9.3 A vote FOR this item is 
warranted, although it is not without concern: * The article amendments would allow for virtual-only shareholder meetings on 
a permanent basis and the company does not explain the circumstances under which virtual-only meetings would be held. The 
main reasons for support are: * The company is holding an in-person AGM this year and states that it does not intend to hold 
virtual-only meetings, but is rather seeking the necessary legal basis in its articles. * If virtual-only meetings would be held, 
shareholders' participation rights would be protected (in line with Swiss law). * The additional amendments would have a 
positive impact on shareholder rights and are considered non-contentious.

Mgmt AgainstAgainstForTransact Other Business (Voting)   10

Voting Policy Rationale: A vote AGAINST is warranted because: * This item concerns additional instructions from the 
shareholder to the proxy in case new voting items or counterproposals are introduced at the meeting by shareholders or the 
board of directors; and * The content of these new items or counterproposals is not known at this time. Therefore, it is in 
shareholders' best interest to vote against this item on a precautionary basis.

OTSUKA CORP.

Meeting Date: 03/29/2023

Record Date: 12/31/2022

Country: Japan

Meeting Type: Annual

Ticker: 4768

Primary Security ID: J6243L115

Shares Voted: 4,500

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 125

Mgmt For For For

Voting Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of the 
proposed dividend.

Mgmt ForForForElect Director Otsuka, Yuji   2.1

Voting Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the nominee.

Mgmt ForForForElect Director Katakura, Kazuyuki   2.2

Voting Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the nominee.

Mgmt ForForForElect Director Tsurumi, Hironobu   2.3

Voting Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the nominee.

Mgmt ForForForElect Director Saito, Hironobu   2.4

Voting Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the nominee.

Mgmt ForForForElect Director Sakurai, Minoru   2.5

Voting Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the nominee.

Mgmt ForForForElect Director Makino, Jiro   2.6

Voting Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the nominee.

Mgmt ForForForElect Director Saito, Tetsuo   2.7

Voting Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the nominee.



OTSUKA CORP.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForElect Director Hamabe, Makiko   2.8

Voting Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the nominee.

Mgmt ForForForAppoint Statutory Auditor Murata, 
Tatsumi

   3

Voting Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.

Mgmt ForForForApprove Director Retirement Bonus   4

Voting Policy Rationale: A vote FOR this proposal is warranted because: * The company proposes the bonus payments only to 
insiders, and the amounts are disclosed.

Telefonaktiebolaget LM Ericsson

Meeting Date: 03/29/2023

Record Date: 03/21/2023

Country: Sweden

Meeting Type: Annual

Ticker: ERIC.B

Primary Security ID: W26049119

Shares Voted: 71,885

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Elect Chairman of Meeting Mgmt For For For

Voting Policy Rationale: These are routine meeting formalities.

Mgmt ForForForPrepare and Approve List of 
Shareholders

   2

Voting Policy Rationale: These are routine meeting formalities.

Mgmt ForForForApprove Agenda of Meeting   3

Voting Policy Rationale: These are routine meeting formalities.

Mgmt ForForForAcknowledge Proper Convening of 
Meeting

   4

Voting Policy Rationale: These are routine meeting formalities.

MgmtDesignate Inspector(s) of Minutes of 
Meeting

   5

Voting Policy Rationale: These are routine meeting formalities.

MgmtReceive Financial Statements and 
Statutory Reports

   6

Voting Policy Rationale: These are routine, non-voting items.

MgmtReceive President's Report   7

Voting Policy Rationale: These are routine, non-voting items.

Mgmt ForForForAccept Financial Statements and 
Statutory Reports

   8.1

Voting Policy Rationale: A vote FOR the approval of the annual accounts is warranted due to a lack of concern regarding the 
accounts presented or audit procedures used.



Telefonaktiebolaget LM Ericsson

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForApprove Remuneration Report   8.2

Voting Policy Rationale: Qualified support for the remuneration report is warranted because the report is well described and 
does not contravene good European executive remuneration practice. However, this is not without noting that the company 
took a USD 220 million provision in Q4 2022 in connection with breaches of a deferred prosecution agreement with the DOJ, 
which includes facts from 2022, but without the board addressing in the remuneration report how compliance related breaches 
with significant costs to shareholders have been addressed in the performance assessment. In addition, concerns remain with 
the lack of ex post disclosure of bonus targets and part of the LTIP having a performance period of one year.

Mgmt AgainstAgainstForApprove Discharge of Board Chairman 
Ronnie Leten

   8.3.a

Voting Policy Rationale: Votes AGAINST the discharge of Ronnie Leten, Helena Stjernholm, Jacob Wallenberg, Jon Fredrik 
Baksaas, Jan Carlson, Nora Denzel, Börje Ekholm, Eric Elzvik, Kurt Jofs, Kristin Rinne, Torbjörn Nyman, Anders Ripa, Kjell-Ake 
Soting, Ulf Rosberg, and Loredana Roslund are warranted because: * On March 3, 2023, the company agreed to plead guilty to 
breaching the DPA from 2019 in relation to violations of the Foreign Corrupt Practices Act (FCPA). The breaches were found by 
the DOJ to be repeated and have led to an additional fine of USD 206 million, on top of the 2019 fines. The company also pled 
to the original charges under the DPA concerning violations of the FCPA, including: paying bribes, falsifying books and records, 
and failing to implement reasonable internal accounting controls in multiple countries around the world. In June 2022, Ericsson 
announced that the SEC initiated an investigation into the company's 2019 Iraq investigation report. * While no specific 
member of the company's board of directors or management 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 and crimes to happen, 
leading to significant reputational and financial damage worldwide. * All above mentioned board members and deputy 
members were on the board at the time the 2019 DPA was entered into and therefore all bear some level of responsibility for 
the DPA breaches that have since been identified. They were also all already on the board when the SEC investigation was 
initiated. Votes FOR Carolina Dybeck Happe and Annika Salomonsson are warranted due to them having been elected at the 
2022 AGM and as such, they have not been involved in the breaches of the DPA. However, some concerns are still raised 
regarding the lack of oversight in holding the current management and especially the president and CEO accountable.

Mgmt AgainstAgainstForApprove Discharge of Board Member 
Helena Stjernholm

   8.3.b

Voting Policy Rationale: Votes AGAINST the discharge of Ronnie Leten, Helena Stjernholm, Jacob Wallenberg, Jon Fredrik 
Baksaas, Jan Carlson, Nora Denzel, Börje Ekholm, Eric Elzvik, Kurt Jofs, Kristin Rinne, Torbjörn Nyman, Anders Ripa, Kjell-Ake 
Soting, Ulf Rosberg, and Loredana Roslund are warranted because: * On March 3, 2023, the company agreed to plead guilty to 
breaching the DPA from 2019 in relation to violations of the Foreign Corrupt Practices Act (FCPA). The breaches were found by 
the DOJ to be repeated and have led to an additional fine of USD 206 million, on top of the 2019 fines. The company also pled 
to the original charges under the DPA concerning violations of the FCPA, including: paying bribes, falsifying books and records, 
and failing to implement reasonable internal accounting controls in multiple countries around the world. In June 2022, Ericsson 
announced that the SEC initiated an investigation into the company's 2019 Iraq investigation report. * While no specific 
member of the company's board of directors or management 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 and crimes to happen, 
leading to significant reputational and financial damage worldwide. * All above mentioned board members and deputy 
members were on the board at the time the 2019 DPA was entered into and therefore all bear some level of responsibility for 
the DPA breaches that have since been identified. They were also all already on the board when the SEC investigation was 
initiated. Votes FOR Carolina Dybeck Happe and Annika Salomonsson are warranted due to them having been elected at the 
2022 AGM and as such, they have not been involved in the breaches of the DPA. However, some concerns are still raised 
regarding the lack of oversight in holding the current management and especially the president and CEO accountable.

Mgmt AgainstAgainstForApprove Discharge of Board Member 
Jacob Wallenberg

   8.3.c

Voting Policy Rationale: Votes AGAINST the discharge of Ronnie Leten, Helena Stjernholm, Jacob Wallenberg, Jon Fredrik 
Baksaas, Jan Carlson, Nora Denzel, Börje Ekholm, Eric Elzvik, Kurt Jofs, Kristin Rinne, Torbjörn Nyman, Anders Ripa, Kjell-Ake 
Soting, Ulf Rosberg, and Loredana Roslund are warranted because: * On March 3, 2023, the company agreed to plead guilty to 
breaching the DPA from 2019 in relation to violations of the Foreign Corrupt Practices Act (FCPA). The breaches were found by 
the DOJ to be repeated and have led to an additional fine of USD 206 million, on top of the 2019 fines. The company also pled 
to the original charges under the DPA concerning violations of the FCPA, including: paying bribes, falsifying books and records, 
and failing to implement reasonable internal accounting controls in multiple countries around the world. In June 2022, Ericsson 
announced that the SEC initiated an investigation into the company's 2019 Iraq investigation report. * While no specific 
member of the company's board of directors or management 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 and crimes to happen, 
leading to significant reputational and financial damage worldwide. * All above mentioned board members and deputy 
members were on the board at the time the 2019 DPA was entered into and therefore all bear some level of responsibility for 
the DPA breaches that have since been identified. They were also all already on the board when the SEC investigation was 
initiated. Votes FOR Carolina Dybeck Happe and Annika Salomonsson are warranted due to them having been elected at the 
2022 AGM and as such, they have not been involved in the breaches of the DPA. However, some concerns are still raised 
regarding the lack of oversight in holding the current management and especially the president and CEO accountable.



Telefonaktiebolaget LM Ericsson

Proposal 
Number ProponentProposal Text
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Mgmt AgainstAgainstForApprove Discharge of Board Member 
Jon Fredrik Baksaas

   8.3.d

Voting Policy Rationale: Votes AGAINST the discharge of Ronnie Leten, Helena Stjernholm, Jacob Wallenberg, Jon Fredrik 
Baksaas, Jan Carlson, Nora Denzel, Börje Ekholm, Eric Elzvik, Kurt Jofs, Kristin Rinne, Torbjörn Nyman, Anders Ripa, Kjell-Ake 
Soting, Ulf Rosberg, and Loredana Roslund are warranted because: * On March 3, 2023, the company agreed to plead guilty to 
breaching the DPA from 2019 in relation to violations of the Foreign Corrupt Practices Act (FCPA). The breaches were found by 
the DOJ to be repeated and have led to an additional fine of USD 206 million, on top of the 2019 fines. The company also pled 
to the original charges under the DPA concerning violations of the FCPA, including: paying bribes, falsifying books and records, 
and failing to implement reasonable internal accounting controls in multiple countries around the world. In June 2022, Ericsson 
announced that the SEC initiated an investigation into the company's 2019 Iraq investigation report. * While no specific 
member of the company's board of directors or management 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 and crimes to happen, 
leading to significant reputational and financial damage worldwide. * All above mentioned board members and deputy 
members were on the board at the time the 2019 DPA was entered into and therefore all bear some level of responsibility for 
the DPA breaches that have since been identified. They were also all already on the board when the SEC investigation was 
initiated. Votes FOR Carolina Dybeck Happe and Annika Salomonsson are warranted due to them having been elected at the 
2022 AGM and as such, they have not been involved in the breaches of the DPA. However, some concerns are still raised 
regarding the lack of oversight in holding the current management and especially the president and CEO accountable.

Mgmt AgainstAgainstForApprove Discharge of Board Member 
Jan Carlson

   8.3.e

Voting Policy Rationale: Votes AGAINST the discharge of Ronnie Leten, Helena Stjernholm, Jacob Wallenberg, Jon Fredrik 
Baksaas, Jan Carlson, Nora Denzel, Börje Ekholm, Eric Elzvik, Kurt Jofs, Kristin Rinne, Torbjörn Nyman, Anders Ripa, Kjell-Ake 
Soting, Ulf Rosberg, and Loredana Roslund are warranted because: * On March 3, 2023, the company agreed to plead guilty to 
breaching the DPA from 2019 in relation to violations of the Foreign Corrupt Practices Act (FCPA). The breaches were found by 
the DOJ to be repeated and have led to an additional fine of USD 206 million, on top of the 2019 fines. The company also pled 
to the original charges under the DPA concerning violations of the FCPA, including: paying bribes, falsifying books and records, 
and failing to implement reasonable internal accounting controls in multiple countries around the world. In June 2022, Ericsson 
announced that the SEC initiated an investigation into the company's 2019 Iraq investigation report. * While no specific 
member of the company's board of directors or management 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 and crimes to happen, 
leading to significant reputational and financial damage worldwide. * All above mentioned board members and deputy 
members were on the board at the time the 2019 DPA was entered into and therefore all bear some level of responsibility for 
the DPA breaches that have since been identified. They were also all already on the board when the SEC investigation was 
initiated. Votes FOR Carolina Dybeck Happe and Annika Salomonsson are warranted due to them having been elected at the 
2022 AGM and as such, they have not been involved in the breaches of the DPA. However, some concerns are still raised 
regarding the lack of oversight in holding the current management and especially the president and CEO accountable.

Mgmt AgainstAgainstForApprove Discharge of Board Member 
Nora Denzel

   8.3.f

Voting Policy Rationale: Votes AGAINST the discharge of Ronnie Leten, Helena Stjernholm, Jacob Wallenberg, Jon Fredrik 
Baksaas, Jan Carlson, Nora Denzel, Börje Ekholm, Eric Elzvik, Kurt Jofs, Kristin Rinne, Torbjörn Nyman, Anders Ripa, Kjell-Ake 
Soting, Ulf Rosberg, and Loredana Roslund are warranted because: * On March 3, 2023, the company agreed to plead guilty to 
breaching the DPA from 2019 in relation to violations of the Foreign Corrupt Practices Act (FCPA). The breaches were found by 
the DOJ to be repeated and have led to an additional fine of USD 206 million, on top of the 2019 fines. The company also pled 
to the original charges under the DPA concerning violations of the FCPA, including: paying bribes, falsifying books and records, 
and failing to implement reasonable internal accounting controls in multiple countries around the world. In June 2022, Ericsson 
announced that the SEC initiated an investigation into the company's 2019 Iraq investigation report. * While no specific 
member of the company's board of directors or management 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 and crimes to happen, 
leading to significant reputational and financial damage worldwide. * All above mentioned board members and deputy 
members were on the board at the time the 2019 DPA was entered into and therefore all bear some level of responsibility for 
the DPA breaches that have since been identified. They were also all already on the board when the SEC investigation was 
initiated. Votes FOR Carolina Dybeck Happe and Annika Salomonsson are warranted due to them having been elected at the 
2022 AGM and as such, they have not been involved in the breaches of the DPA. However, some concerns are still raised 
regarding the lack of oversight in holding the current management and especially the president and CEO accountable.
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Mgmt ForForForApprove Discharge of Board Member 
Carolina Dybeck Happe

   8.3.g

Voting Policy Rationale: Votes AGAINST the discharge of Ronnie Leten, Helena Stjernholm, Jacob Wallenberg, Jon Fredrik 
Baksaas, Jan Carlson, Nora Denzel, Börje Ekholm, Eric Elzvik, Kurt Jofs, Kristin Rinne, Torbjörn Nyman, Anders Ripa, Kjell-Ake 
Soting, Ulf Rosberg, and Loredana Roslund are warranted because: * On March 3, 2023, the company agreed to plead guilty to 
breaching the DPA from 2019 in relation to violations of the Foreign Corrupt Practices Act (FCPA). The breaches were found by 
the DOJ to be repeated and have led to an additional fine of USD 206 million, on top of the 2019 fines. The company also pled 
to the original charges under the DPA concerning violations of the FCPA, including: paying bribes, falsifying books and records, 
and failing to implement reasonable internal accounting controls in multiple countries around the world. In June 2022, Ericsson 
announced that the SEC initiated an investigation into the company's 2019 Iraq investigation report. * While no specific 
member of the company's board of directors or management 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 and crimes to happen, 
leading to significant reputational and financial damage worldwide. * All above mentioned board members and deputy 
members were on the board at the time the 2019 DPA was entered into and therefore all bear some level of responsibility for 
the DPA breaches that have since been identified. They were also all already on the board when the SEC investigation was 
initiated. Votes FOR Carolina Dybeck Happe and Annika Salomonsson are warranted due to them having been elected at the 
2022 AGM and as such, they have not been involved in the breaches of the DPA. However, some concerns are still raised 
regarding the lack of oversight in holding the current management and especially the president and CEO accountable.

Mgmt AgainstAgainstForApprove Discharge of Board Member 
Borje Ekholm

   8.3.h

Voting Policy Rationale: Votes AGAINST the discharge of Ronnie Leten, Helena Stjernholm, Jacob Wallenberg, Jon Fredrik 
Baksaas, Jan Carlson, Nora Denzel, Börje Ekholm, Eric Elzvik, Kurt Jofs, Kristin Rinne, Torbjörn Nyman, Anders Ripa, Kjell-Ake 
Soting, Ulf Rosberg, and Loredana Roslund are warranted because: * On March 3, 2023, the company agreed to plead guilty to 
breaching the DPA from 2019 in relation to violations of the Foreign Corrupt Practices Act (FCPA). The breaches were found by 
the DOJ to be repeated and have led to an additional fine of USD 206 million, on top of the 2019 fines. The company also pled 
to the original charges under the DPA concerning violations of the FCPA, including: paying bribes, falsifying books and records, 
and failing to implement reasonable internal accounting controls in multiple countries around the world. In June 2022, Ericsson 
announced that the SEC initiated an investigation into the company's 2019 Iraq investigation report. * While no specific 
member of the company's board of directors or management 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 and crimes to happen, 
leading to significant reputational and financial damage worldwide. * All above mentioned board members and deputy 
members were on the board at the time the 2019 DPA was entered into and therefore all bear some level of responsibility for 
the DPA breaches that have since been identified. They were also all already on the board when the SEC investigation was 
initiated. Votes FOR Carolina Dybeck Happe and Annika Salomonsson are warranted due to them having been elected at the 
2022 AGM and as such, they have not been involved in the breaches of the DPA. However, some concerns are still raised 
regarding the lack of oversight in holding the current management and especially the president and CEO accountable.

Mgmt AgainstAgainstForApprove Discharge of Board Member 
Eric A. Elzvik

   8.3.i

Voting Policy Rationale: Votes AGAINST the discharge of Ronnie Leten, Helena Stjernholm, Jacob Wallenberg, Jon Fredrik 
Baksaas, Jan Carlson, Nora Denzel, Börje Ekholm, Eric Elzvik, Kurt Jofs, Kristin Rinne, Torbjörn Nyman, Anders Ripa, Kjell-Ake 
Soting, Ulf Rosberg, and Loredana Roslund are warranted because: * On March 3, 2023, the company agreed to plead guilty to 
breaching the DPA from 2019 in relation to violations of the Foreign Corrupt Practices Act (FCPA). The breaches were found by 
the DOJ to be repeated and have led to an additional fine of USD 206 million, on top of the 2019 fines. The company also pled 
to the original charges under the DPA concerning violations of the FCPA, including: paying bribes, falsifying books and records, 
and failing to implement reasonable internal accounting controls in multiple countries around the world. In June 2022, Ericsson 
announced that the SEC initiated an investigation into the company's 2019 Iraq investigation report. * While no specific 
member of the company's board of directors or management 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 and crimes to happen, 
leading to significant reputational and financial damage worldwide. * All above mentioned board members and deputy 
members were on the board at the time the 2019 DPA was entered into and therefore all bear some level of responsibility for 
the DPA breaches that have since been identified. They were also all already on the board when the SEC investigation was 
initiated. Votes FOR Carolina Dybeck Happe and Annika Salomonsson are warranted due to them having been elected at the 
2022 AGM and as such, they have not been involved in the breaches of the DPA. However, some concerns are still raised 
regarding the lack of oversight in holding the current management and especially the president and CEO accountable.
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Mgmt AgainstAgainstForApprove Discharge of Board Member 
Kurt Jofs

   8.3.j

Voting Policy Rationale: Votes AGAINST the discharge of Ronnie Leten, Helena Stjernholm, Jacob Wallenberg, Jon Fredrik 
Baksaas, Jan Carlson, Nora Denzel, Börje Ekholm, Eric Elzvik, Kurt Jofs, Kristin Rinne, Torbjörn Nyman, Anders Ripa, Kjell-Ake 
Soting, Ulf Rosberg, and Loredana Roslund are warranted because: * On March 3, 2023, the company agreed to plead guilty to 
breaching the DPA from 2019 in relation to violations of the Foreign Corrupt Practices Act (FCPA). The breaches were found by 
the DOJ to be repeated and have led to an additional fine of USD 206 million, on top of the 2019 fines. The company also pled 
to the original charges under the DPA concerning violations of the FCPA, including: paying bribes, falsifying books and records, 
and failing to implement reasonable internal accounting controls in multiple countries around the world. In June 2022, Ericsson 
announced that the SEC initiated an investigation into the company's 2019 Iraq investigation report. * While no specific 
member of the company's board of directors or management 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 and crimes to happen, 
leading to significant reputational and financial damage worldwide. * All above mentioned board members and deputy 
members were on the board at the time the 2019 DPA was entered into and therefore all bear some level of responsibility for 
the DPA breaches that have since been identified. They were also all already on the board when the SEC investigation was 
initiated. Votes FOR Carolina Dybeck Happe and Annika Salomonsson are warranted due to them having been elected at the 
2022 AGM and as such, they have not been involved in the breaches of the DPA. However, some concerns are still raised 
regarding the lack of oversight in holding the current management and especially the president and CEO accountable.

Mgmt AgainstAgainstForApprove Discharge of Board Member 
Kristin S. Rinne

   8.3.k

Voting Policy Rationale: Votes AGAINST the discharge of Ronnie Leten, Helena Stjernholm, Jacob Wallenberg, Jon Fredrik 
Baksaas, Jan Carlson, Nora Denzel, Börje Ekholm, Eric Elzvik, Kurt Jofs, Kristin Rinne, Torbjörn Nyman, Anders Ripa, Kjell-Ake 
Soting, Ulf Rosberg, and Loredana Roslund are warranted because: * On March 3, 2023, the company agreed to plead guilty to 
breaching the DPA from 2019 in relation to violations of the Foreign Corrupt Practices Act (FCPA). The breaches were found by 
the DOJ to be repeated and have led to an additional fine of USD 206 million, on top of the 2019 fines. The company also pled 
to the original charges under the DPA concerning violations of the FCPA, including: paying bribes, falsifying books and records, 
and failing to implement reasonable internal accounting controls in multiple countries around the world. In June 2022, Ericsson 
announced that the SEC initiated an investigation into the company's 2019 Iraq investigation report. * While no specific 
member of the company's board of directors or management 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 and crimes to happen, 
leading to significant reputational and financial damage worldwide. * All above mentioned board members and deputy 
members were on the board at the time the 2019 DPA was entered into and therefore all bear some level of responsibility for 
the DPA breaches that have since been identified. They were also all already on the board when the SEC investigation was 
initiated. Votes FOR Carolina Dybeck Happe and Annika Salomonsson are warranted due to them having been elected at the 
2022 AGM and as such, they have not been involved in the breaches of the DPA. However, some concerns are still raised 
regarding the lack of oversight in holding the current management and especially the president and CEO accountable.

Mgmt AgainstAgainstForApprove Discharge of Employee 
Representative Torbjorn Nyman

   8.3.l

Voting Policy Rationale: Votes AGAINST the discharge of Ronnie Leten, Helena Stjernholm, Jacob Wallenberg, Jon Fredrik 
Baksaas, Jan Carlson, Nora Denzel, Börje Ekholm, Eric Elzvik, Kurt Jofs, Kristin Rinne, Torbjörn Nyman, Anders Ripa, Kjell-Ake 
Soting, Ulf Rosberg, and Loredana Roslund are warranted because: * On March 3, 2023, the company agreed to plead guilty to 
breaching the DPA from 2019 in relation to violations of the Foreign Corrupt Practices Act (FCPA). The breaches were found by 
the DOJ to be repeated and have led to an additional fine of USD 206 million, on top of the 2019 fines. The company also pled 
to the original charges under the DPA concerning violations of the FCPA, including: paying bribes, falsifying books and records, 
and failing to implement reasonable internal accounting controls in multiple countries around the world. In June 2022, Ericsson 
announced that the SEC initiated an investigation into the company's 2019 Iraq investigation report. * While no specific 
member of the company's board of directors or management 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 and crimes to happen, 
leading to significant reputational and financial damage worldwide. * All above mentioned board members and deputy 
members were on the board at the time the 2019 DPA was entered into and therefore all bear some level of responsibility for 
the DPA breaches that have since been identified. They were also all already on the board when the SEC investigation was 
initiated. Votes FOR Carolina Dybeck Happe and Annika Salomonsson are warranted due to them having been elected at the 
2022 AGM and as such, they have not been involved in the breaches of the DPA. However, some concerns are still raised 
regarding the lack of oversight in holding the current management and especially the president and CEO accountable.
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Mgmt AgainstAgainstForApprove Discharge of Employee 
Representative Anders Ripa

   8.3.m

Voting Policy Rationale: Votes AGAINST the discharge of Ronnie Leten, Helena Stjernholm, Jacob Wallenberg, Jon Fredrik 
Baksaas, Jan Carlson, Nora Denzel, Börje Ekholm, Eric Elzvik, Kurt Jofs, Kristin Rinne, Torbjörn Nyman, Anders Ripa, Kjell-Ake 
Soting, Ulf Rosberg, and Loredana Roslund are warranted because: * On March 3, 2023, the company agreed to plead guilty to 
breaching the DPA from 2019 in relation to violations of the Foreign Corrupt Practices Act (FCPA). The breaches were found by 
the DOJ to be repeated and have led to an additional fine of USD 206 million, on top of the 2019 fines. The company also pled 
to the original charges under the DPA concerning violations of the FCPA, including: paying bribes, falsifying books and records, 
and failing to implement reasonable internal accounting controls in multiple countries around the world. In June 2022, Ericsson 
announced that the SEC initiated an investigation into the company's 2019 Iraq investigation report. * While no specific 
member of the company's board of directors or management 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 and crimes to happen, 
leading to significant reputational and financial damage worldwide. * All above mentioned board members and deputy 
members were on the board at the time the 2019 DPA was entered into and therefore all bear some level of responsibility for 
the DPA breaches that have since been identified. They were also all already on the board when the SEC investigation was 
initiated. Votes FOR Carolina Dybeck Happe and Annika Salomonsson are warranted due to them having been elected at the 
2022 AGM and as such, they have not been involved in the breaches of the DPA. However, some concerns are still raised 
regarding the lack of oversight in holding the current management and especially the president and CEO accountable.

Mgmt AgainstAgainstForApprove Discharge of Employee 
Representative Kjell-Ake Soting

   8.3.n

Voting Policy Rationale: Votes AGAINST the discharge of Ronnie Leten, Helena Stjernholm, Jacob Wallenberg, Jon Fredrik 
Baksaas, Jan Carlson, Nora Denzel, Börje Ekholm, Eric Elzvik, Kurt Jofs, Kristin Rinne, Torbjörn Nyman, Anders Ripa, Kjell-Ake 
Soting, Ulf Rosberg, and Loredana Roslund are warranted because: * On March 3, 2023, the company agreed to plead guilty to 
breaching the DPA from 2019 in relation to violations of the Foreign Corrupt Practices Act (FCPA). The breaches were found by 
the DOJ to be repeated and have led to an additional fine of USD 206 million, on top of the 2019 fines. The company also pled 
to the original charges under the DPA concerning violations of the FCPA, including: paying bribes, falsifying books and records, 
and failing to implement reasonable internal accounting controls in multiple countries around the world. In June 2022, Ericsson 
announced that the SEC initiated an investigation into the company's 2019 Iraq investigation report. * While no specific 
member of the company's board of directors or management 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 and crimes to happen, 
leading to significant reputational and financial damage worldwide. * All above mentioned board members and deputy 
members were on the board at the time the 2019 DPA was entered into and therefore all bear some level of responsibility for 
the DPA breaches that have since been identified. They were also all already on the board when the SEC investigation was 
initiated. Votes FOR Carolina Dybeck Happe and Annika Salomonsson are warranted due to them having been elected at the 
2022 AGM and as such, they have not been involved in the breaches of the DPA. However, some concerns are still raised 
regarding the lack of oversight in holding the current management and especially the president and CEO accountable.

Mgmt AgainstAgainstForApprove Discharge of Deputy 
Employee Representative Ulf Rosberg

   8.3.o

Voting Policy Rationale: Votes AGAINST the discharge of Ronnie Leten, Helena Stjernholm, Jacob Wallenberg, Jon Fredrik 
Baksaas, Jan Carlson, Nora Denzel, Börje Ekholm, Eric Elzvik, Kurt Jofs, Kristin Rinne, Torbjörn Nyman, Anders Ripa, Kjell-Ake 
Soting, Ulf Rosberg, and Loredana Roslund are warranted because: * On March 3, 2023, the company agreed to plead guilty to 
breaching the DPA from 2019 in relation to violations of the Foreign Corrupt Practices Act (FCPA). The breaches were found by 
the DOJ to be repeated and have led to an additional fine of USD 206 million, on top of the 2019 fines. The company also pled 
to the original charges under the DPA concerning violations of the FCPA, including: paying bribes, falsifying books and records, 
and failing to implement reasonable internal accounting controls in multiple countries around the world. In June 2022, Ericsson 
announced that the SEC initiated an investigation into the company's 2019 Iraq investigation report. * While no specific 
member of the company's board of directors or management 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 and crimes to happen, 
leading to significant reputational and financial damage worldwide. * All above mentioned board members and deputy 
members were on the board at the time the 2019 DPA was entered into and therefore all bear some level of responsibility for 
the DPA breaches that have since been identified. They were also all already on the board when the SEC investigation was 
initiated. Votes FOR Carolina Dybeck Happe and Annika Salomonsson are warranted due to them having been elected at the 
2022 AGM and as such, they have not been involved in the breaches of the DPA. However, some concerns are still raised 
regarding the lack of oversight in holding the current management and especially the president and CEO accountable.
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Mgmt AgainstAgainstForApprove Discharge of Deputy 
Employee Representative Loredana 
Roslund

   8.3.p

Voting Policy Rationale: Votes AGAINST the discharge of Ronnie Leten, Helena Stjernholm, Jacob Wallenberg, Jon Fredrik 
Baksaas, Jan Carlson, Nora Denzel, Börje Ekholm, Eric Elzvik, Kurt Jofs, Kristin Rinne, Torbjörn Nyman, Anders Ripa, Kjell-Ake 
Soting, Ulf Rosberg, and Loredana Roslund are warranted because: * On March 3, 2023, the company agreed to plead guilty to 
breaching the DPA from 2019 in relation to violations of the Foreign Corrupt Practices Act (FCPA). The breaches were found by 
the DOJ to be repeated and have led to an additional fine of USD 206 million, on top of the 2019 fines. The company also pled 
to the original charges under the DPA concerning violations of the FCPA, including: paying bribes, falsifying books and records, 
and failing to implement reasonable internal accounting controls in multiple countries around the world. In June 2022, Ericsson 
announced that the SEC initiated an investigation into the company's 2019 Iraq investigation report. * While no specific 
member of the company's board of directors or management 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 and crimes to happen, 
leading to significant reputational and financial damage worldwide. * All above mentioned board members and deputy 
members were on the board at the time the 2019 DPA was entered into and therefore all bear some level of responsibility for 
the DPA breaches that have since been identified. They were also all already on the board when the SEC investigation was 
initiated. Votes FOR Carolina Dybeck Happe and Annika Salomonsson are warranted due to them having been elected at the 
2022 AGM and as such, they have not been involved in the breaches of the DPA. However, some concerns are still raised 
regarding the lack of oversight in holding the current management and especially the president and CEO accountable.

Mgmt ForForForApprove Discharge of Deputy 
Employee Representative Annika 
Salomonsson

   8.3.q

Voting Policy Rationale: Votes AGAINST the discharge of Ronnie Leten, Helena Stjernholm, Jacob Wallenberg, Jon Fredrik 
Baksaas, Jan Carlson, Nora Denzel, Börje Ekholm, Eric Elzvik, Kurt Jofs, Kristin Rinne, Torbjörn Nyman, Anders Ripa, Kjell-Ake 
Soting, Ulf Rosberg, and Loredana Roslund are warranted because: * On March 3, 2023, the company agreed to plead guilty to 
breaching the DPA from 2019 in relation to violations of the Foreign Corrupt Practices Act (FCPA). The breaches were found by 
the DOJ to be repeated and have led to an additional fine of USD 206 million, on top of the 2019 fines. The company also pled 
to the original charges under the DPA concerning violations of the FCPA, including: paying bribes, falsifying books and records, 
and failing to implement reasonable internal accounting controls in multiple countries around the world. In June 2022, Ericsson 
announced that the SEC initiated an investigation into the company's 2019 Iraq investigation report. * While no specific 
member of the company's board of directors or management 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 and crimes to happen, 
leading to significant reputational and financial damage worldwide. * All above mentioned board members and deputy 
members were on the board at the time the 2019 DPA was entered into and therefore all bear some level of responsibility for 
the DPA breaches that have since been identified. They were also all already on the board when the SEC investigation was 
initiated. Votes FOR Carolina Dybeck Happe and Annika Salomonsson are warranted due to them having been elected at the 
2022 AGM and as such, they have not been involved in the breaches of the DPA. However, some concerns are still raised 
regarding the lack of oversight in holding the current management and especially the president and CEO accountable.

Mgmt AgainstAgainstForApprove Discharge of President Borje 
Ekholm

   8.3.r

Voting Policy Rationale: Votes AGAINST the discharge of Ronnie Leten, Helena Stjernholm, Jacob Wallenberg, Jon Fredrik 
Baksaas, Jan Carlson, Nora Denzel, Börje Ekholm, Eric Elzvik, Kurt Jofs, Kristin Rinne, Torbjörn Nyman, Anders Ripa, Kjell-Ake 
Soting, Ulf Rosberg, and Loredana Roslund are warranted because: * On March 3, 2023, the company agreed to plead guilty to 
breaching the DPA from 2019 in relation to violations of the Foreign Corrupt Practices Act (FCPA). The breaches were found by 
the DOJ to be repeated and have led to an additional fine of USD 206 million, on top of the 2019 fines. The company also pled 
to the original charges under the DPA concerning violations of the FCPA, including: paying bribes, falsifying books and records, 
and failing to implement reasonable internal accounting controls in multiple countries around the world. In June 2022, Ericsson 
announced that the SEC initiated an investigation into the company's 2019 Iraq investigation report. * While no specific 
member of the company's board of directors or management 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 and crimes to happen, 
leading to significant reputational and financial damage worldwide. * All above mentioned board members and deputy 
members were on the board at the time the 2019 DPA was entered into and therefore all bear some level of responsibility for 
the DPA breaches that have since been identified. They were also all already on the board when the SEC investigation was 
initiated. Votes FOR Carolina Dybeck Happe and Annika Salomonsson are warranted due to them having been elected at the 
2022 AGM and as such, they have not been involved in the breaches of the DPA. However, some concerns are still raised 
regarding the lack of oversight in holding the current management and especially the president and CEO accountable.

Mgmt ForForForApprove Allocation of Income and 
Dividends of SEK 2.70 Per Share

   8.4

Voting Policy Rationale: A vote FOR this income allocation proposal is warranted due to a lack of controversy surrounding the 
proposed dividend.
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Mgmt ForForForDetermine Number Directors (10) and 
Deputy Directors (0) of Board

   9

Voting Policy Rationale: A vote FOR this proposal is warranted because of a lack of controversy concerning the size of the 
board or the number of auditors.

Mgmt ForForForApprove Remuneration of Directors 
SEK 4.5 Million for Chairman and SEK 
1.1 Million for Other Directors, 
Approve Remuneration for Committee 
Work

   10

Voting Policy Rationale: A vote FOR this remuneration proposal is warranted because: * The company has provided a rationale, 
arguing that the fees are set to reflect the size and complexity of the company; * Part of the board fees are to be paid as 
phantom shares, aimed at promoting alignment between the long-term interests of the board and those of shareholders; * The 
fees are moderately increased. Concerns do remain with the board fees deviating significantly from peer group, composed of 
Swedish large caps.

Mgmt ForForForReelect Jon Fredrik Baksaas as 
Director

   11.1

Voting Policy Rationale: A vote FOR these proposals is warranted due to a lack of concern regarding the composition of the 
board or its committees.

Mgmt ForForForReelect Jan Carlson as Director   11.2

Voting Policy Rationale: A vote FOR these proposals is warranted due to a lack of concern regarding the composition of the 
board or its committees.

Mgmt ForForForReelect Carolina Dybeck Happe as 
Director

   11.3

Voting Policy Rationale: A vote FOR these proposals is warranted due to a lack of concern regarding the composition of the 
board or its committees.

Mgmt ForForForReelect Borje Ekholm as Director   11.4

Voting Policy Rationale: A vote FOR these proposals is warranted due to a lack of concern regarding the composition of the 
board or its committees.

Mgmt ForForForReelect Eric A. Elzvik as Director   11.5

Voting Policy Rationale: A vote FOR these proposals is warranted due to a lack of concern regarding the composition of the 
board or its committees.

Mgmt ForForForReelect Kristin S. Rinne as Director   11.6

Voting Policy Rationale: A vote FOR these proposals is warranted due to a lack of concern regarding the composition of the 
board or its committees.

Mgmt ForForForReelect Helena Stjernholm as Director   11.7

Voting Policy Rationale: A vote FOR these proposals is warranted due to a lack of concern regarding the composition of the 
board or its committees.

Mgmt ForForForRelect Jacob Wallenberg as Director   11.8

Voting Policy Rationale: A vote FOR these proposals is warranted due to a lack of concern regarding the composition of the 
board or its committees.

Mgmt ForForForElect Jonas Synnergren as New 
Director

   11.9

Voting Policy Rationale: A vote FOR these proposals is warranted due to a lack of concern regarding the composition of the 
board or its committees.

Mgmt ForForForElect Christy Wyatt as New Director   11.10

Voting Policy Rationale: A vote FOR these proposals is warranted due to a lack of concern regarding the composition of the 
board or its committees.
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Mgmt ForForForElect Jan Carlson as Board Chairman   12

Voting Policy Rationale: A vote FOR this item is warranted because there are no concerns with the election of this individual as 
board chairman.

Mgmt ForForForDetermine Number of Auditors (1)   13

Voting Policy Rationale: A vote FOR this proposal is warranted because of a lack of controversy concerning the size of the 
board or the number of auditors.

Mgmt ForForForApprove Remuneration of Auditors   14

Voting Policy Rationale: A vote FOR is warranted because there are no concerns regarding this proposal.

Mgmt ForForForRatify Deloitte AB as Auditors   15

Voting Policy Rationale: A vote FOR is warranted because there are no concerns regarding this proposal.

Mgmt ForForForApprove Long-Term Variable 
Compensation Program I 2023 (LTV I 
2023)

   16.1

Voting Policy Rationale: A vote FOR these items is warranted because the terms of the proposed equity plan and its financing 
are not problematic. Concerns are, however, noted with the fact that 45 percent of the awards are tied to a performance 
measure that has a one-year performance period.

Mgmt ForForForApprove Equity Plan Financing LTV I 
2023

   16.2

Voting Policy Rationale: A vote FOR these items is warranted because the terms of the proposed equity plan and its financing 
are not problematic. Concerns are, however, noted with the fact that 45 percent of the awards are tied to a performance 
measure that has a one-year performance period.

Mgmt AgainstAgainstForApprove Alternative Equity Plan 
Financing of LTV I 2023, if Item 16.2 
is Not Approved

   16.3

Voting Policy Rationale: A vote AGAINST this item is warranted, as it would entail unnecessary additional costs relative to Item 
16.2, while lowering the majority requirement compared to the primary financing alternative.

Mgmt ForForForApprove Long-Term Variable 
Compensation Program II 2023 (LTV 
II 2023)

   17.1

Voting Policy Rationale: A vote FOR these items is warranted because the terms of the proposed equity plan and its financing 
are not problematic. Concerns are, however, noted with the fact that 45 percent of the awards are tied to a performance 
measure that has a one-year performance period.

Mgmt ForForForApprove Equity Plan Financing of LTV 
II 2023

   17.2

Voting Policy Rationale: A vote FOR these items is warranted because the terms of the proposed equity plan and its financing 
are not problematic. Concerns are, however, noted with the fact that 45 percent of the awards are tied to a performance 
measure that has a one-year performance period.

Mgmt AgainstAgainstForApprove Alternative Equity Plan 
Financing of LTV II 2023, if Item 17.2 
is Not Approved

   17.3

Voting Policy Rationale: A vote AGAINST this item is warranted, as it would entail unnecessary additional costs relative to Item 
17.2, while lowering the majority requirement compared to the primary financing alternative.

Mgmt ForForForApprove Equity Plan Financing of LTV 
2022

   18

Voting Policy Rationale: A vote FOR these items is warranted as the plans have already been approved by shareholders and as 
the alternative financing options for the plans are more costly for the company and for shareholders. Concerns are nonetheless 
noted with the fact that the underlying plans have short performance periods for part of their awards.
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Mgmt ForForForApprove Equity Plan Financing of LTV 
2021

   19

Voting Policy Rationale: A vote FOR these items is warranted as the plans have already been approved by shareholders and as 
the alternative financing options for the plans are more costly for the company and for shareholders. Concerns are nonetheless 
noted with the fact that the underlying plans have short performance periods for part of their awards.

Mgmt ForForForApprove Equity Plan Financing of LTV 
2019 and 2020

   20.1

Voting Policy Rationale: A vote FOR these items is warranted as the plans have already been approved by shareholders and as 
the alternative financing options for the plans are more costly for the company and for shareholders. Concerns are nonetheless 
noted with the fact that the underlying plans have short performance periods for part of their awards.

Mgmt ForForForApprove Equity Plan Financing of LTV 
2019 and 2020

   20.2

Voting Policy Rationale: A vote FOR these items is warranted as the plans have already been approved by shareholders and as 
the alternative financing options for the plans are more costly for the company and for shareholders. Concerns are nonetheless 
noted with the fact that the underlying plans have short performance periods for part of their awards.

Mgmt ForForForApprove Remuneration Policy And 
Other Terms of Employment For 
Executive Management

   21

Voting Policy Rationale: A vote FOR this item is warranted because the proposed remuneration policy is well described and 
does not contravene good European executive remuneration practice. The vote is qualified, however, as the proposed policy 
includes a discretionary mandate.

MgmtClose Meeting   22

Voting Policy Rationale: This is a non-voting formality.

AGC, Inc. (Japan)

Meeting Date: 03/30/2023

Record Date: 12/31/2022

Country: Japan

Meeting Type: Annual

Ticker: 5201

Primary Security ID: J0025W100

Shares Voted: 4,200

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 105

Mgmt For For For

Voting Policy Rationale: A vote FOR this proposal is warranted because: * The company's reserves are still adequate to cover 
the dividend.

Mgmt ForForForElect Director Shimamura, Takuya   2.1

Voting Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the nominee.

Mgmt ForForForElect Director Hirai, Yoshinori   2.2

Voting Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the nominee.

Mgmt ForForForElect Director Miyaji, Shinji   2.3

Voting Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the nominee.

Mgmt ForForForElect Director Kurata, Hideyuki   2.4

Voting Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the nominee.



AGC, Inc. (Japan)

Proposal 
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Mgmt ForForForElect Director Yanagi, Hiroyuki   2.5

Voting Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the nominee.

Mgmt ForForForElect Director Honda, Keiko   2.6

Voting Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the nominee.

Mgmt ForForForElect Director Teshirogi, Isao   2.7

Voting Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the nominee.

Mgmt ForForForAppoint Statutory Auditor Kawashima, 
Isamu

   3.1

Voting Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the nominee.

Mgmt ForForForAppoint Statutory Auditor Matsuyama, 
Haruka

   3.2

Voting Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the nominee.

Canon, Inc.

Meeting Date: 03/30/2023

Record Date: 12/31/2022

Country: Japan

Meeting Type: Annual

Ticker: 7751

Primary Security ID: J05124144

Shares Voted: 10,600

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 60

Mgmt For For For

Voting Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of the 
proposed dividend.

Mgmt AgainstAgainstForElect Director Mitarai, Fujio   2.1

Voting Policy Rationale: A vote AGAINST this nominee is warranted because: * The nominee is an incumbent representative 
director and there is a lack of diversity on the board.

Mgmt AgainstAgainstForElect Director Tanaka, Toshizo   2.2

Voting Policy Rationale: A vote AGAINST this nominee is warranted because: * The nominee is an incumbent representative 
director and there is a lack of diversity on the board.

Mgmt AgainstAgainstForElect Director Homma, Toshio   2.3

Voting Policy Rationale: A vote AGAINST this nominee is warranted because: * The nominee is an incumbent representative 
director and there is a lack of diversity on the board.

Mgmt ForForForElect Director Saida, Kunitaro   2.4

Voting Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director candidate, 
even though the individual cannot be regarded as independent, still appears meaningful as voting against this nominee may run 
the risk of actually increasing management dominance of the board.

Mgmt ForForForElect Director Kawamura, Yusuke   2.5

Voting Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the nominee.



Canon, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForAppoint Statutory Auditor Hatamochi, 
Hideya

   3.1

Voting Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.

Mgmt ForForForAppoint Statutory Auditor Tanaka, 
Yutaka

   3.2

Voting Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the nominee.

Mgmt ForForForApprove Annual Bonus   4

Voting Policy Rationale: A vote FOR the proposal is warranted because: * The total proposed amount of the bonuses is not 
excessively high.

Kirin Holdings Co., Ltd.

Meeting Date: 03/30/2023

Record Date: 12/31/2022

Country: Japan

Meeting Type: Annual

Ticker: 2503

Primary Security ID: 497350108

Shares Voted: 12,000

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 36.5

Mgmt For For For

Voting Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of the 
proposed dividend.

Mgmt AgainstAgainstForAmend Articles to Allow Virtual Only 
Shareholder Meetings

   2

Voting Policy Rationale: A vote AGAINST this proposal is warranted because: * The passage of this proposal will authorize the 
company to hold virtual only meetings permanently, without further need to consult shareholders, even after the current health 
crisis is resolved, and the proposed language fails to specify situations under which virtual meetings will be held.

Mgmt ForForForElect Director Isozaki, Yoshinori   3.1

Voting Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the nominee.

Mgmt ForForForElect Director Nishimura, Keisuke   3.2

Voting Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the nominee.

Mgmt ForForForElect Director Miyoshi, Toshiya   3.3

Voting Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the nominee.

Mgmt ForForForElect Director Minakata, Takeshi   3.4

Voting Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the nominee.

Mgmt ForForForElect Director Tsuboi, Junko   3.5

Voting Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the nominee.

Mgmt ForForForElect Director Mori, Masakatsu   3.6

Voting Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the nominee.

Mgmt ForForForElect Director Yanagi, Hiroyuki   3.7

Voting Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the nominee.



Kirin Holdings Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForElect Director Matsuda, Chieko   3.8

Voting Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the nominee.

Mgmt ForForForElect Director Shiono, Noriko   3.9

Voting Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the nominee.

Mgmt ForForForElect Director Rod Eddington   3.10

Voting Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director candidate, 
even though the individual cannot be regarded as independent, still appears meaningful as voting against this nominee may run 
the risk of actually increasing management dominance of the board.

Mgmt ForForForElect Director George Olcott   3.11

Voting Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the nominee.

Mgmt ForForForElect Director Katanozaka, Shinya   3.12

Voting Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the nominee.

Mgmt ForForForAppoint Statutory Auditor Ishikura, 
Toru

   4.1

Voting Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.

Mgmt ForForForAppoint Statutory Auditor Ando, 
Yoshiko

   4.2

Voting Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the nominee.

DBS Group Holdings Ltd.

Meeting Date: 03/31/2023

Record Date: 

Country: Singapore

Meeting Type: Annual

Ticker: D05

Primary Security ID: Y20246107

Shares Voted: 4,300

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Adopt Financial Statements and 
Directors' and Auditors' Reports

Mgmt For For For

Voting Policy Rationale: In the absence of any known issues concerning the company's audited accounts, financial statements, 
and statutory reports, a vote FOR this resolution is warranted.

Mgmt ForForForApprove Final and Special Dividend   2

Voting Policy Rationale: A vote FOR this resolution is warranted given the proposed distribution of dividends would provide an 
opportunity for shareholders to realize their investments in the company.

Mgmt ForForForApprove Directors' Remuneration   3

Voting Policy Rationale: Director fees in Singapore are usually reasonable. In the absence of known concerns over director fees 
at the company, a vote FOR this proposal is warranted.

Mgmt ForForForApprove PricewaterhouseCoopers LLP 
as Auditors and Authorize Board to Fix 
Their Remuneration

   4

Voting Policy Rationale: A vote FOR this proposal is warranted given the absence of any known issues concerning the audit 
firm, its remuneration, and the way the audit was conducted.



DBS Group Holdings Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForElect Peter Seah Lim Huat as Director   5

Voting Policy Rationale: A vote FOR all nominees is warranted given the absence of any material issues concerning the 
nominees and the company's board and committee dynamics.

Mgmt ForForForElect Punita Lal as Director   6

Voting Policy Rationale: A vote FOR all nominees is warranted given the absence of any material issues concerning the 
nominees and the company's board and committee dynamics.

Mgmt ForForForElect Anthony Lim Weng Kin as 
Director

   7

Voting Policy Rationale: A vote FOR all nominees is warranted given the absence of any material issues concerning the 
nominees and the company's board and committee dynamics.

Mgmt ForForForApprove Grant of Awards and Issuance 
of Shares Under the DBSH Share Plan

   8

Voting Policy Rationale: A vote FOR these resolutions is warranted given that the overall terms of the DBSH Share Plan and the 
California sub-plan is deemed reasonable.

Mgmt ForForForApprove Grant of Awards and Issuance 
of Shares Under the California 
Sub-Plan to the DBSH Share Plan

   9

Voting Policy Rationale: A vote FOR these resolutions is warranted given that the overall terms of the DBSH Share Plan and the 
California sub-plan is deemed reasonable.

Mgmt ForForForApprove Issuance of Equity or 
Equity-Linked Securities with or 
without Preemptive Rights

   10

Voting Policy Rationale: A vote FOR this resolution is warranted because the issuance request without preemptive rights is 
within the recommended limit.

Mgmt ForForForApprove Issuance of Shares Pursuant 
to the DBSH Scrip Dividend Scheme

   11

Voting Policy Rationale: A vote FOR this resolution is warranted given the Scrip Dividend Scheme would provide shareholders 
with the discretion and flexibility to receive dividends in the form of new shares in lieu of cash depending on their individual 
investment objectives.

Mgmt ForForForAuthorize Share Repurchase Program   12

Voting Policy Rationale: A vote FOR this resolution is warranted given that the size and pricing provisions of the proposed 
repurchase mandate are within the recommended limits.
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