
Vote Summary Report

Date range covered: 07/01/2021 to 09/30/2021

Location(s): All Locations
Institution Account(s): Sun Life Global Dividend Private Pool

3i Group Plc

Meeting Date: 07/01/2021

Record Date: 06/29/2021

Country: United Kingdom

Meeting Type: Annual

Primary Security ID: G88473148

Ticker: III

Shares Voted: 3,332

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 considered warranted, although it is not without concerns for 
shareholders:* There remains scope for increased transparency around the qualitative elements of the bonus; and* The LTIP 
continues to be wholly contingent upon TSR performance, with half of the award subject to absolute TSR targets.The main 
reasons for support are:* Pay and performance appear to be broadly aligned; and* No other 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 Caroline Banszky as Director 4

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

Mgmt ForForForRe-elect Simon Borrows as Director 5

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

Mgmt ForForForRe-elect Stephen Daintith as Director 6

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

Mgmt ForForForRe-elect David Hutchison as Director 7

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

Mgmt ForForForRe-elect Coline McConville as Director 8

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

Mgmt ForForForElect Peter McKellar as Director 9

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

Mgmt ForForForRe-elect Alexandra Schaapveld as Director 10

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

Mgmt ForForForRe-elect Simon Thompson as Director 11

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

Mgmt ForForForRe-elect Julia Wilson as Director 12

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

Date range covered: 07/01/2021 to 09/30/2021

Location(s): All Locations
Institution Account(s): Sun Life Global Dividend Private Pool

3i Group Plc

Proposal 
Number ProponentProposal Text Mgmt Rec

Voting
Policy Rec

Vote 
Instruction

Mgmt ForForForReappoint KPMG LLP as Auditors   13

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

Mgmt ForForForAuthorise Board Acting Through the Audit and 
Compliance Committee 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 ForForForAuthorise Issue of Equity without Pre-emptive 
Rights

   17

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

   18

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   19

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

   20

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

Industria de Diseno Textil SA

Meeting Date: 07/13/2021

Record Date: 07/08/2021

Country: Spain

Meeting Type: Annual

Primary Security ID: E6282J125

Ticker: ITX

Shares Voted: 828

Proposal 
Number ProponentProposal Text Mgmt Rec

Voting
Policy Rec

Vote 
Instruction

   1 Approve Standalone Financial Statements Mgmt For For For
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Vote Summary Report

Date range covered: 07/01/2021 to 09/30/2021

Location(s): All Locations
Institution Account(s): Sun Life Global Dividend Private Pool

Industria de Diseno Textil SA

Proposal 
Number ProponentProposal Text Mgmt Rec

Voting
Policy Rec

Vote 
Instruction

Voting Policy Rationale: A vote FOR these items is warranted because:* The external auditor's opinion on the annual accounts 
and management reports for the fiscal year in review is unqualified; and* No significant concerns have been noted over the 
board's actions during the same period.

Mgmt ForForForApprove Consolidated Financial Statements 
and Discharge of Board

   2

Voting Policy Rationale: A vote FOR these items is warranted because:* The external auditor's opinion on the annual accounts 
and management reports for the fiscal year in review is unqualified; and* No significant concerns have been noted over the 
board's actions during the same period.

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 these items is warranted due to a lack of controversy surrounding the proposed allocation 
of income and dividend distribution.

Mgmt ForForForReelect Jose Arnau Sierra as Director   5

Voting Policy Rationale: A vote FOR the reelection of NI-NED Jose Arnau Sierra under Item 6.a is warranted, as the board 
meets the one third independence requirement applicable to controlled companies in this market.

Mgmt ForForForRenew Appointment of Deloitte as Auditor   6

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

Mgmt ForForForAmend Article 8 Re: Representation of Shares   7.a

Voting Policy Rationale: A vote FOR these items is warranted because the proposed amendments, which include the possibility 
for the company to hold virtual-only general meetings, are deemed fair.

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

   7.b

Voting Policy Rationale: A vote FOR these items is warranted because the proposed amendments, which include the possibility 
for the company to hold virtual-only general meetings, are deemed fair.

Mgmt ForForForAmend Articles Re: Board of Directors and 
Board Committees

   7.c

Voting Policy Rationale: A vote FOR these items is warranted because the proposed amendments, which include the possibility 
for the company to hold virtual-only general meetings, are deemed fair.

Mgmt ForForForAmend Article 36 Re: Approval of Accounts 
and Distribution of Dividends

   7.d

Voting Policy Rationale: A vote FOR these items is warranted because the proposed amendments, which include the possibility 
for the company to hold virtual-only general meetings, are deemed fair.

Mgmt ForForForApprove Restated Articles of Association   7.e

Voting Policy Rationale: A vote FOR these items is warranted because the proposed amendments, which include the possibility 
for the company to hold virtual-only general meetings, are deemed fair.

Mgmt ForForForApprove Restated General Meeting 
Regulations Re: Allow Shareholder Meetings 
to be Held in Virtual-Only Format

   8

Voting Policy Rationale: A vote FOR these items is warranted because the proposed amendments, which include the possibility 
for the company to hold virtual-only general meetings, are deemed fair.
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Vote Summary Report

Date range covered: 07/01/2021 to 09/30/2021

Location(s): All Locations
Institution Account(s): Sun Life Global Dividend Private Pool

Industria de Diseno Textil SA

Proposal 
Number ProponentProposal Text Mgmt Rec

Voting
Policy Rec

Vote 
Instruction

Mgmt ForForForApprove Remuneration Policy   9

Voting Policy Rationale: A vote FOR this item is warranted due to a lack of concerns about the proposed remuneration policy.

Mgmt ForForForApprove Long-Term Incentive Plan   10

Voting Policy Rationale: A vote FOR this item is warranted because the terms of the proposed equity plan are deemed not 
problematic.

Mgmt ForForForAdvisory Vote on Remuneration Report   11

Voting Policy Rationale: A vote FOR this item is warranted due to a lack of pay-for-performance concerns at this 
time.However,* The board has adjusted the 2020/21 financial targets under the annual bonus scheme and the sales and profit 
targets under the 2019-2022 cycle of the current LTIP to the Covid-19 situation but provides insufficient disclosure of STI 
targets on an ex-post basis; and* Unlike previous years, the board 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.

Mgmt ForForForAuthorize Board to Ratify and Execute 
Approved Resolutions

   12

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

   13

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

Vodafone Group Plc

Meeting Date: 07/27/2021

Record Date: 07/23/2021

Country: United Kingdom

Meeting Type: Annual

Primary Security ID: G93882192

Ticker: VOD

Shares Voted: 13,818

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 ForForForElect Olaf Swantee as Director   2

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

Mgmt ForForForRe-elect Jean-Francois van Boxmeer as 
Director

   3

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

Mgmt ForForForRe-elect Nick Read as Director   4

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

Date range covered: 07/01/2021 to 09/30/2021

Location(s): All Locations
Institution Account(s): Sun Life Global Dividend Private Pool

Vodafone Group Plc

Proposal 
Number ProponentProposal Text Mgmt Rec

Voting
Policy Rec

Vote 
Instruction

Mgmt ForForForRe-elect Margherita Della Valle as Director   5

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

Mgmt ForForForRe-elect Sir Crispin Davis as Director   6

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

Mgmt ForForForRe-elect Michel Demare as Director   7

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

Mgmt ForForForRe-elect Dame Clara Furse as Director   8

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

Mgmt ForForForRe-elect Valerie Gooding as Director   9

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

Mgmt ForForForRe-elect Maria Amparo Moraleda Martinez as 
Director

   10

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

Mgmt ForForForRe-elect Sanjiv Ahuja as Director   11

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

Mgmt ForForForRe-elect David Nish as Director   12

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

Mgmt ForForForApprove Final Dividend   13

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   14

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

Mgmt ForForForReappoint Ernst & Young LLP as Auditors   15

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

   16

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

Mgmt ForForForAuthorise Issue of Equity   17

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

   18

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

Date range covered: 07/01/2021 to 09/30/2021

Location(s): All Locations
Institution Account(s): Sun Life Global Dividend Private Pool

Vodafone Group Plc

Proposal 
Number ProponentProposal Text Mgmt Rec

Voting
Policy Rec

Vote 
Instruction

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.

Mgmt ForForForAdopt New Articles of Association   21

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

Mgmt ForForForAuthorise UK Political Donations and 
Expenditure

   22

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 the Company to Call General 
Meeting with Two Weeks' Notice

   23

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

Macquarie Group Limited

Meeting Date: 07/29/2021

Record Date: 07/27/2021

Country: Australia

Meeting Type: Annual

Primary Security ID: Q57085286

Ticker: MQG

Shares Voted: 285

Proposal 
Number ProponentProposal Text Mgmt Rec

Voting
Policy Rec

Vote 
Instruction

   2a Elect Rebecca J McGrath as Director Mgmt For For For

Voting Policy Rationale: A vote FOR independent director nominees Rebecca McGrath, Michael Roche, and Glenn Stevens is 
warranted as no material issues have been identified regarding these director nominees in respect of board and committee 
composition, nor any wider corporate governance issues.A qualified vote FOR non-independent director nominee Peter Warne 
is warranted. Despite his excessive tenure,  the board has determined to re-elect Mr. Warne for an additional year in light of 
significant changes in the boardroom and management level over the past 12 months. Further, the board intends to appoint a 
new board chair in FY22 and Mr. Warne will step down from such role and retire as a director at the 2022 AGM, mitigating 
concerns regarding his re-election.

Mgmt ForForForElect Mike Roche as Director   2b

Voting Policy Rationale: A vote FOR independent director nominees Rebecca McGrath, Michael Roche, and Glenn Stevens is 
warranted as no material issues have been identified regarding these director nominees in respect of board and committee 
composition, nor any wider corporate governance issues.A qualified vote FOR non-independent director nominee Peter Warne 
is warranted. Despite his excessive tenure,  the board has determined to re-elect Mr. Warne for an additional year in light of 
significant changes in the boardroom and management level over the past 12 months. Further, the board intends to appoint a 
new board chair in FY22 and Mr. Warne will step down from such role and retire as a director at the 2022 AGM, mitigating 
concerns regarding his re-election.
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Vote Summary Report

Date range covered: 07/01/2021 to 09/30/2021

Location(s): All Locations
Institution Account(s): Sun Life Global Dividend Private Pool

Macquarie Group Limited

Proposal 
Number ProponentProposal Text Mgmt Rec

Voting
Policy Rec

Vote 
Instruction

Mgmt ForForForElect Glenn R Stevens as Director   2c

Voting Policy Rationale: A vote FOR independent director nominees Rebecca McGrath, Michael Roche, and Glenn Stevens is 
warranted as no material issues have been identified regarding these director nominees in respect of board and committee 
composition, nor any wider corporate governance issues.A qualified vote FOR non-independent director nominee Peter Warne 
is warranted. Despite his excessive tenure,  the board has determined to re-elect Mr. Warne for an additional year in light of 
significant changes in the boardroom and management level over the past 12 months. Further, the board intends to appoint a 
new board chair in FY22 and Mr. Warne will step down from such role and retire as a director at the 2022 AGM, mitigating 
concerns regarding his re-election.

Mgmt ForForForElect Peter H Warne as Director   2d

Voting Policy Rationale: A vote FOR independent director nominees Rebecca McGrath, Michael Roche, and Glenn Stevens is 
warranted as no material issues have been identified regarding these director nominees in respect of board and committee 
composition, nor any wider corporate governance issues.A qualified vote FOR non-independent director nominee Peter Warne 
is warranted. Despite his excessive tenure,  the board has determined to re-elect Mr. Warne for an additional year in light of 
significant changes in the boardroom and management level over the past 12 months. Further, the board intends to appoint a 
new board chair in FY22 and Mr. Warne will step down from such role and retire as a director at the 2022 AGM, mitigating 
concerns regarding his re-election.

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;* The board has also adopted disclosure with regards to 
consequence management, which represents superior market practice, and malus provisions to both its profit share awards and 
LTI that further strengthen the board's risk management practices;* Although the APRA findings are concerning, the board has 
proactively imposed qualifying conditions on the retained profit share that are tied to resolving APRA’s findings, in addition to 
reducing the PSU allocations for executive KMP;* The LTI plan's EPS compound annual growth rate hurdle was, for the first 
time in several years, not achieved in FY21, indicating that the EPS hurdle has some degree of rigor; and* The number of PSUs 
allocated in the LTI is based on a face value, in line with local market practice, removing the concerning practice of using a 
discounted fair value methodology.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 CEO 
and KMP is still high when compared to the median of both the top 25 Australian companies and the Sustainability Advisory 
Services-selected peer group;* There is no clear disclosure regarding how and to what extent, the board uses its discretion to 
adjust the size of the profit share pool up or down. Therefore, it is difficult to assess its at-risk nature and its 
pay-for-performance linkage. Whilst the company has cited record NPAT and successfully navigating the impact of the 
COVID-19 pandemic on its determination of the profit share pool in FY21, more robust discussion on the actual quantum that 
this had on the total profit pool would have been appropriate considering the quantum of the awards;* Because the profit 
share pool outcomes appears to reflect purely financial performance, shareholders would benefit from further disclosures 
regarding the determination of how the profit share arrangement is calculated and how the split or sharing between 
management and shareholders has been judged to be fair and equitable, particularly as basic EPS and dividends per share are 
well below FY19 levels; 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.

Mgmt ForForForApprove Termination Benefits   4

Voting Policy Rationale: A vote FOR this resolution is warranted, given that there has been no significant change in the 
potential termination benefits for Executives and benefits are generally reasonable and in line with the company's remuneration 
approach which weights Executive remuneration towards 'at risk' and includes a substantial deferred component.
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Date range covered: 07/01/2021 to 09/30/2021

Location(s): All Locations
Institution Account(s): Sun Life Global Dividend Private Pool

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

   5

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.

Mgmt ForForForRatify Past Issuance of Macquarie Group 
Capital Notes 5 to Institutional Investors

   6

Voting Policy Rationale: A vote FOR this resolution is warranted as the issue is not contentious, the level of dilution is not 
significant and the net proceeds of the MCN5 issuance will be used for general corporate purposes.

Electrolux AB

Meeting Date: 08/27/2021

Record Date: 08/19/2021

Country: Sweden

Meeting Type: Extraordinary 
Shareholders

Primary Security ID: W24713120

Ticker: ELUX.B

Shares Voted: 2,987

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 ForForForDesignate Oskar Borjesson as Inspector of 
Minutes of Meeting

   2.1

Voting Policy Rationale: These are routine meeting formalities.

Mgmt ForForForDesignate Charlotte Munthe as Inspector of 
Minutes of Meeting

   2.2

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 ForForForAcknowledge Proper Convening of Meeting   5

Voting Policy Rationale: These are routine meeting formalities.
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Date range covered: 07/01/2021 to 09/30/2021

Location(s): All Locations
Institution Account(s): Sun Life Global Dividend Private Pool

Electrolux AB

Proposal 
Number ProponentProposal Text Mgmt Rec

Voting
Policy Rec

Vote 
Instruction

Mgmt ForForForApprove 2:1 Stock Split; Reduction of Share 
Capital Through Redemption of Shares; 
Increase of Share Capital through a Bonus 
Issue without the Issuance of New Shares

   6

Voting Policy Rationale: A vote FOR this proposal is warranted as the redemption program can be seen as an efficient manner 
of allocating excess capital.

Berkeley Group Holdings Plc

Meeting Date: 09/03/2021

Record Date: 09/01/2021

Country: United Kingdom

Meeting Type: Annual

Primary Security ID: G1191G120

Ticker: BKG

Shares Voted: 1,000

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 the remuneration report is considered warranted, although it is not without concerns:* As 
raised previously, the quantum of Executive Directors' remuneration relative to other peers continues to raise concerns; and* 
There remains scope for additional stretch for the ROE and cumulative PBT measures for in-flight LTIP awards.The main 
reasons for support are:* Additional mechanisms have been introduced for in-flight LTIP awards whereby the following will be 
taken into account: Executive Directors' overall and individual contributions, performance of respective divisions and 
performance against personal objectives. The CEO (or Chair in the case of the CEO) may recommend adjustments to the 
formulaic outcome, including a reduction in the level of vesting of up to 50%. The Company confirmed that no upward 
adjustments can be made under the additional mechanisms.* No further material concerns have been identified.

Mgmt AgainstAgainstForRe-elect Glyn Barker as Director   3

Voting Policy Rationale: Item 3Votes AGAINST incumbent Nominating Committee chair Glyn Barker are warranted for lack of 
gender diversity on the board.Items 4 - 17A vote FOR these Directors is warranted as no significant concerns have been 
identified.

Mgmt ForForForRe-elect Diana Brightmore-Armour as Director   4

Voting Policy Rationale: Item 3Votes AGAINST incumbent Nominating Committee chair Glyn Barker are warranted for lack of 
gender diversity on the board.Items 4 - 17A vote FOR these Directors is warranted as no significant concerns have been 
identified.

Mgmt ForForForRe-elect Andy Myers as Director   5

Voting Policy Rationale: Item 3Votes AGAINST incumbent Nominating Committee chair Glyn Barker are warranted for lack of 
gender diversity on the board.Items 4 - 17A vote FOR these Directors is warranted as no significant concerns have been 
identified.
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Date range covered: 07/01/2021 to 09/30/2021

Location(s): All Locations
Institution Account(s): Sun Life Global Dividend Private Pool

Berkeley Group Holdings Plc

Proposal 
Number ProponentProposal Text Mgmt Rec

Voting
Policy Rec

Vote 
Instruction

Mgmt ForForForRe-elect Rob Perrins as Director   6

Voting Policy Rationale: Item 3Votes AGAINST incumbent Nominating Committee chair Glyn Barker are warranted for lack of 
gender diversity on the board.Items 4 - 17A vote FOR these Directors is warranted as no significant concerns have been 
identified.

Mgmt ForForForRe-elect Richard Stearn as Director   7

Voting Policy Rationale: Item 3Votes AGAINST incumbent Nominating Committee chair Glyn Barker are warranted for lack of 
gender diversity on the board.Items 4 - 17A vote FOR these Directors is warranted as no significant concerns have been 
identified.

Mgmt ForForForRe-elect Sean Ellis as Director   8

Voting Policy Rationale: Item 3Votes AGAINST incumbent Nominating Committee chair Glyn Barker are warranted for lack of 
gender diversity on the board.Items 4 - 17A vote FOR these Directors is warranted as no significant concerns have been 
identified.

Mgmt ForForForRe-elect Karl Whiteman as Director   9

Voting Policy Rationale: Item 3Votes AGAINST incumbent Nominating Committee chair Glyn Barker are warranted for lack of 
gender diversity on the board.Items 4 - 17A vote FOR these Directors is warranted as no significant concerns have been 
identified.

Mgmt ForForForRe-elect Justin Tibaldi as Director   10

Voting Policy Rationale: Item 3Votes AGAINST incumbent Nominating Committee chair Glyn Barker are warranted for lack of 
gender diversity on the board.Items 4 - 17A vote FOR these Directors is warranted as no significant concerns have been 
identified.

Mgmt ForForForRe-elect Paul Vallone as Director   11

Voting Policy Rationale: Item 3Votes AGAINST incumbent Nominating Committee chair Glyn Barker are warranted for lack of 
gender diversity on the board.Items 4 - 17A vote FOR these Directors is warranted as no significant concerns have been 
identified.

Mgmt ForForForRe-elect Sir John Armitt as Director   12

Voting Policy Rationale: Item 3Votes AGAINST incumbent Nominating Committee chair Glyn Barker are warranted for lack of 
gender diversity on the board.Items 4 - 17A vote FOR these Directors is warranted as no significant concerns have been 
identified.

Mgmt ForForForRe-elect Rachel Downey as Director   13

Voting Policy Rationale: Item 3Votes AGAINST incumbent Nominating Committee chair Glyn Barker are warranted for lack of 
gender diversity on the board.Items 4 - 17A vote FOR these Directors is warranted as no significant concerns have been 
identified.

Mgmt ForForForElect Elizabeth Adekunle as Director   14

Voting Policy Rationale: Item 3Votes AGAINST incumbent Nominating Committee chair Glyn Barker are warranted for lack of 
gender diversity on the board.Items 4 - 17A vote FOR these Directors is warranted as no significant concerns have been 
identified.

Mgmt ForForForElect William Jackson as Director   15

Voting Policy Rationale: Item 3Votes AGAINST incumbent Nominating Committee chair Glyn Barker are warranted for lack of 
gender diversity on the board.Items 4 - 17A vote FOR these Directors is warranted as no significant concerns have been 
identified.
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Mgmt ForForForElect Sarah Sands as Director   16

Voting Policy Rationale: Item 3Votes AGAINST incumbent Nominating Committee chair Glyn Barker are warranted for lack of 
gender diversity on the board.Items 4 - 17A vote FOR these Directors is warranted as no significant concerns have been 
identified.

Mgmt ForForForElect Andy Kemp as Director   17

Voting Policy Rationale: Item 3Votes AGAINST incumbent Nominating Committee chair Glyn Barker are warranted for lack of 
gender diversity on the board.Items 4 - 17A vote FOR these Directors is warranted as no significant concerns have been 
identified.

Mgmt ForForForReappoint KPMG LLP as Auditors   18

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

Mgmt ForForForAuthorise the Audit Committee to Fix 
Remuneration of Auditors

   19

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

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 UK Political Donations and 
Expenditure

   24

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 the Company to Call General 
Meeting with Two Weeks' Notice

   25

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

Mgmt ForForForAdopt New Articles of Association   26

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

Mgmt ForForForApprove Matters Relating to the B Share 
Scheme and Share Consolidation

   27

Voting Policy Rationale: A vote FOR this resolution is warranted as no significant concerns have been identified.
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Mgmt ForForForApprove Terms of the Option Agreement   28

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

Compagnie Financiere Richemont SA

Meeting Date: 09/08/2021

Record Date: 

Country: Switzerland

Meeting Type: Annual

Primary Security ID: H25662182

Ticker: CFR

Shares Voted: 268

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 annual accounts, annual report, and auditor's report for the fiscal year in review is 
warranted.

Mgmt ForForForApprove Allocation of Income and Dividends 
of CHF 2.00 per Registered A Share and CHF 
0.20 per Registered B Share

   2

Voting Policy Rationale: A vote FOR the allocation of income resolution is warranted due to:* The payout ratio, which exceeds 
30 percent* The increase in dividend.

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 AgainstAgainstForReelect Johann Rupert as Director and Board 
Chairman

   4.1

Voting Policy Rationale: Board of directors elections (Items 4.1-4.18)Votes FOR the proposed nominees Jerome Lambert, 
Clayton Brendish, Nikesh Arora, Jean-Blaise Eckert, Burkhart Grund, Keyu Jin, Wendy Luhabe, Ruggero Magnoni, Jeff Moss, 
Vesna Nevistic, Guillaume Pictet, Maria Ramos, Anthony Rupert, Patrick Thomas, and Jasmine Whitbread are warranted due to 
a lack of concerns.Audit committee chair: A vote AGAINST Josua Malherbe is further warranted because he is non-independent 
and is currently the chair of the audit committee.Overboarded director: A vote AGAINST Johann Rupert is further warranted 
because he holds an excessive number of mandates at listed companies.Votes FOR the independent directors Clayton Brendish, 
Keyu Jin, Wendy Luhabe, Jeff Moss, Vesna Nevistic, Guillaume Pictet, Maria Ramos, as well as Jerome Lambert (current CEO) 
are warranted.Compensation committee elections (Items 5.1-5.4)Votes FOR the proposed nominees are warranted.

Mgmt AgainstAgainstForReelect Josua Malherbe as Director   4.2

Voting Policy Rationale: Board of directors elections (Items 4.1-4.18)Votes FOR the proposed nominees Jerome Lambert, 
Clayton Brendish, Nikesh Arora, Jean-Blaise Eckert, Burkhart Grund, Keyu Jin, Wendy Luhabe, Ruggero Magnoni, Jeff Moss, 
Vesna Nevistic, Guillaume Pictet, Maria Ramos, Anthony Rupert, Patrick Thomas, and Jasmine Whitbread are warranted due to 
a lack of concerns.Audit committee chair: A vote AGAINST Josua Malherbe is further warranted because he is non-independent 
and is currently the chair of the audit committee.Overboarded director: A vote AGAINST Johann Rupert is further warranted 
because he holds an excessive number of mandates at listed companies.Votes FOR the independent directors Clayton Brendish, 
Keyu Jin, Wendy Luhabe, Jeff Moss, Vesna Nevistic, Guillaume Pictet, Maria Ramos, as well as Jerome Lambert (current CEO) 
are warranted.Compensation committee elections (Items 5.1-5.4)Votes FOR the proposed nominees are warranted.
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Mgmt ForForForReelect Nikesh Arora as Director   4.3

Voting Policy Rationale: Board of directors elections (Items 4.1-4.18)Votes FOR the proposed nominees Jerome Lambert, 
Clayton Brendish, Nikesh Arora, Jean-Blaise Eckert, Burkhart Grund, Keyu Jin, Wendy Luhabe, Ruggero Magnoni, Jeff Moss, 
Vesna Nevistic, Guillaume Pictet, Maria Ramos, Anthony Rupert, Patrick Thomas, and Jasmine Whitbread are warranted due to 
a lack of concerns.Audit committee chair: A vote AGAINST Josua Malherbe is further warranted because he is non-independent 
and is currently the chair of the audit committee.Overboarded director: A vote AGAINST Johann Rupert is further warranted 
because he holds an excessive number of mandates at listed companies.Votes FOR the independent directors Clayton Brendish, 
Keyu Jin, Wendy Luhabe, Jeff Moss, Vesna Nevistic, Guillaume Pictet, Maria Ramos, as well as Jerome Lambert (current CEO) 
are warranted.Compensation committee elections (Items 5.1-5.4)Votes FOR the proposed nominees are warranted.

Mgmt ForForForReelect Clay Brendish as Director   4.4

Voting Policy Rationale: Board of directors elections (Items 4.1-4.18)Votes FOR the proposed nominees Jerome Lambert, 
Clayton Brendish, Nikesh Arora, Jean-Blaise Eckert, Burkhart Grund, Keyu Jin, Wendy Luhabe, Ruggero Magnoni, Jeff Moss, 
Vesna Nevistic, Guillaume Pictet, Maria Ramos, Anthony Rupert, Patrick Thomas, and Jasmine Whitbread are warranted due to 
a lack of concerns.Audit committee chair: A vote AGAINST Josua Malherbe is further warranted because he is non-independent 
and is currently the chair of the audit committee.Overboarded director: A vote AGAINST Johann Rupert is further warranted 
because he holds an excessive number of mandates at listed companies.Votes FOR the independent directors Clayton Brendish, 
Keyu Jin, Wendy Luhabe, Jeff Moss, Vesna Nevistic, Guillaume Pictet, Maria Ramos, as well as Jerome Lambert (current CEO) 
are warranted.Compensation committee elections (Items 5.1-5.4)Votes FOR the proposed nominees are warranted.

Mgmt ForForForReelect Jean-Blaise Eckert as Director   4.5

Voting Policy Rationale: Board of directors elections (Items 4.1-4.18)Votes FOR the proposed nominees Jerome Lambert, 
Clayton Brendish, Nikesh Arora, Jean-Blaise Eckert, Burkhart Grund, Keyu Jin, Wendy Luhabe, Ruggero Magnoni, Jeff Moss, 
Vesna Nevistic, Guillaume Pictet, Maria Ramos, Anthony Rupert, Patrick Thomas, and Jasmine Whitbread are warranted due to 
a lack of concerns.Audit committee chair: A vote AGAINST Josua Malherbe is further warranted because he is non-independent 
and is currently the chair of the audit committee.Overboarded director: A vote AGAINST Johann Rupert is further warranted 
because he holds an excessive number of mandates at listed companies.Votes FOR the independent directors Clayton Brendish, 
Keyu Jin, Wendy Luhabe, Jeff Moss, Vesna Nevistic, Guillaume Pictet, Maria Ramos, as well as Jerome Lambert (current CEO) 
are warranted.Compensation committee elections (Items 5.1-5.4)Votes FOR the proposed nominees are warranted.

Mgmt ForForForReelect Burkhart Grund as Director   4.6

Voting Policy Rationale: Board of directors elections (Items 4.1-4.18)Votes FOR the proposed nominees Jerome Lambert, 
Clayton Brendish, Nikesh Arora, Jean-Blaise Eckert, Burkhart Grund, Keyu Jin, Wendy Luhabe, Ruggero Magnoni, Jeff Moss, 
Vesna Nevistic, Guillaume Pictet, Maria Ramos, Anthony Rupert, Patrick Thomas, and Jasmine Whitbread are warranted due to 
a lack of concerns.Audit committee chair: A vote AGAINST Josua Malherbe is further warranted because he is non-independent 
and is currently the chair of the audit committee.Overboarded director: A vote AGAINST Johann Rupert is further warranted 
because he holds an excessive number of mandates at listed companies.Votes FOR the independent directors Clayton Brendish, 
Keyu Jin, Wendy Luhabe, Jeff Moss, Vesna Nevistic, Guillaume Pictet, Maria Ramos, as well as Jerome Lambert (current CEO) 
are warranted.Compensation committee elections (Items 5.1-5.4)Votes FOR the proposed nominees are warranted.

Mgmt ForForForReelect Keyu Jin as Director   4.7

Voting Policy Rationale: Board of directors elections (Items 4.1-4.18)Votes FOR the proposed nominees Jerome Lambert, 
Clayton Brendish, Nikesh Arora, Jean-Blaise Eckert, Burkhart Grund, Keyu Jin, Wendy Luhabe, Ruggero Magnoni, Jeff Moss, 
Vesna Nevistic, Guillaume Pictet, Maria Ramos, Anthony Rupert, Patrick Thomas, and Jasmine Whitbread are warranted due to 
a lack of concerns.Audit committee chair: A vote AGAINST Josua Malherbe is further warranted because he is non-independent 
and is currently the chair of the audit committee.Overboarded director: A vote AGAINST Johann Rupert is further warranted 
because he holds an excessive number of mandates at listed companies.Votes FOR the independent directors Clayton Brendish, 
Keyu Jin, Wendy Luhabe, Jeff Moss, Vesna Nevistic, Guillaume Pictet, Maria Ramos, as well as Jerome Lambert (current CEO) 
are warranted.Compensation committee elections (Items 5.1-5.4)Votes FOR the proposed nominees are warranted.
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Mgmt ForForForReelect Jerome Lambert as Director   4.8

Voting Policy Rationale: Board of directors elections (Items 4.1-4.18)Votes FOR the proposed nominees Jerome Lambert, 
Clayton Brendish, Nikesh Arora, Jean-Blaise Eckert, Burkhart Grund, Keyu Jin, Wendy Luhabe, Ruggero Magnoni, Jeff Moss, 
Vesna Nevistic, Guillaume Pictet, Maria Ramos, Anthony Rupert, Patrick Thomas, and Jasmine Whitbread are warranted due to 
a lack of concerns.Audit committee chair: A vote AGAINST Josua Malherbe is further warranted because he is non-independent 
and is currently the chair of the audit committee.Overboarded director: A vote AGAINST Johann Rupert is further warranted 
because he holds an excessive number of mandates at listed companies.Votes FOR the independent directors Clayton Brendish, 
Keyu Jin, Wendy Luhabe, Jeff Moss, Vesna Nevistic, Guillaume Pictet, Maria Ramos, as well as Jerome Lambert (current CEO) 
are warranted.Compensation committee elections (Items 5.1-5.4)Votes FOR the proposed nominees are warranted.

Mgmt ForForForReelect Wendy Luhabe as Director   4.9

Voting Policy Rationale: Board of directors elections (Items 4.1-4.18)Votes FOR the proposed nominees Jerome Lambert, 
Clayton Brendish, Nikesh Arora, Jean-Blaise Eckert, Burkhart Grund, Keyu Jin, Wendy Luhabe, Ruggero Magnoni, Jeff Moss, 
Vesna Nevistic, Guillaume Pictet, Maria Ramos, Anthony Rupert, Patrick Thomas, and Jasmine Whitbread are warranted due to 
a lack of concerns.Audit committee chair: A vote AGAINST Josua Malherbe is further warranted because he is non-independent 
and is currently the chair of the audit committee.Overboarded director: A vote AGAINST Johann Rupert is further warranted 
because he holds an excessive number of mandates at listed companies.Votes FOR the independent directors Clayton Brendish, 
Keyu Jin, Wendy Luhabe, Jeff Moss, Vesna Nevistic, Guillaume Pictet, Maria Ramos, as well as Jerome Lambert (current CEO) 
are warranted.Compensation committee elections (Items 5.1-5.4)Votes FOR the proposed nominees are warranted.

Mgmt ForForForReelect Ruggero Magnoni as Director   4.10

Voting Policy Rationale: Board of directors elections (Items 4.1-4.18)Votes FOR the proposed nominees Jerome Lambert, 
Clayton Brendish, Nikesh Arora, Jean-Blaise Eckert, Burkhart Grund, Keyu Jin, Wendy Luhabe, Ruggero Magnoni, Jeff Moss, 
Vesna Nevistic, Guillaume Pictet, Maria Ramos, Anthony Rupert, Patrick Thomas, and Jasmine Whitbread are warranted due to 
a lack of concerns.Audit committee chair: A vote AGAINST Josua Malherbe is further warranted because he is non-independent 
and is currently the chair of the audit committee.Overboarded director: A vote AGAINST Johann Rupert is further warranted 
because he holds an excessive number of mandates at listed companies.Votes FOR the independent directors Clayton Brendish, 
Keyu Jin, Wendy Luhabe, Jeff Moss, Vesna Nevistic, Guillaume Pictet, Maria Ramos, as well as Jerome Lambert (current CEO) 
are warranted.Compensation committee elections (Items 5.1-5.4)Votes FOR the proposed nominees are warranted.

Mgmt ForForForReelect Jeff Moss as Director   4.11

Voting Policy Rationale: Board of directors elections (Items 4.1-4.18)Votes FOR the proposed nominees Jerome Lambert, 
Clayton Brendish, Nikesh Arora, Jean-Blaise Eckert, Burkhart Grund, Keyu Jin, Wendy Luhabe, Ruggero Magnoni, Jeff Moss, 
Vesna Nevistic, Guillaume Pictet, Maria Ramos, Anthony Rupert, Patrick Thomas, and Jasmine Whitbread are warranted due to 
a lack of concerns.Audit committee chair: A vote AGAINST Josua Malherbe is further warranted because he is non-independent 
and is currently the chair of the audit committee.Overboarded director: A vote AGAINST Johann Rupert is further warranted 
because he holds an excessive number of mandates at listed companies.Votes FOR the independent directors Clayton Brendish, 
Keyu Jin, Wendy Luhabe, Jeff Moss, Vesna Nevistic, Guillaume Pictet, Maria Ramos, as well as Jerome Lambert (current CEO) 
are warranted.Compensation committee elections (Items 5.1-5.4)Votes FOR the proposed nominees are warranted.

Mgmt ForForForReelect Vesna Nevistic as Director   4.12

Voting Policy Rationale: Board of directors elections (Items 4.1-4.18)Votes FOR the proposed nominees Jerome Lambert, 
Clayton Brendish, Nikesh Arora, Jean-Blaise Eckert, Burkhart Grund, Keyu Jin, Wendy Luhabe, Ruggero Magnoni, Jeff Moss, 
Vesna Nevistic, Guillaume Pictet, Maria Ramos, Anthony Rupert, Patrick Thomas, and Jasmine Whitbread are warranted due to 
a lack of concerns.Audit committee chair: A vote AGAINST Josua Malherbe is further warranted because he is non-independent 
and is currently the chair of the audit committee.Overboarded director: A vote AGAINST Johann Rupert is further warranted 
because he holds an excessive number of mandates at listed companies.Votes FOR the independent directors Clayton Brendish, 
Keyu Jin, Wendy Luhabe, Jeff Moss, Vesna Nevistic, Guillaume Pictet, Maria Ramos, as well as Jerome Lambert (current CEO) 
are warranted.Compensation committee elections (Items 5.1-5.4)Votes FOR the proposed nominees are warranted.
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Mgmt ForForForReelect Guillaume Pictet as Director   4.13

Voting Policy Rationale: Board of directors elections (Items 4.1-4.18)Votes FOR the proposed nominees Jerome Lambert, 
Clayton Brendish, Nikesh Arora, Jean-Blaise Eckert, Burkhart Grund, Keyu Jin, Wendy Luhabe, Ruggero Magnoni, Jeff Moss, 
Vesna Nevistic, Guillaume Pictet, Maria Ramos, Anthony Rupert, Patrick Thomas, and Jasmine Whitbread are warranted due to 
a lack of concerns.Audit committee chair: A vote AGAINST Josua Malherbe is further warranted because he is non-independent 
and is currently the chair of the audit committee.Overboarded director: A vote AGAINST Johann Rupert is further warranted 
because he holds an excessive number of mandates at listed companies.Votes FOR the independent directors Clayton Brendish, 
Keyu Jin, Wendy Luhabe, Jeff Moss, Vesna Nevistic, Guillaume Pictet, Maria Ramos, as well as Jerome Lambert (current CEO) 
are warranted.Compensation committee elections (Items 5.1-5.4)Votes FOR the proposed nominees are warranted.

Mgmt ForForForReelect Maria Ramos as Director   4.14

Voting Policy Rationale: Board of directors elections (Items 4.1-4.18)Votes FOR the proposed nominees Jerome Lambert, 
Clayton Brendish, Nikesh Arora, Jean-Blaise Eckert, Burkhart Grund, Keyu Jin, Wendy Luhabe, Ruggero Magnoni, Jeff Moss, 
Vesna Nevistic, Guillaume Pictet, Maria Ramos, Anthony Rupert, Patrick Thomas, and Jasmine Whitbread are warranted due to 
a lack of concerns.Audit committee chair: A vote AGAINST Josua Malherbe is further warranted because he is non-independent 
and is currently the chair of the audit committee.Overboarded director: A vote AGAINST Johann Rupert is further warranted 
because he holds an excessive number of mandates at listed companies.Votes FOR the independent directors Clayton Brendish, 
Keyu Jin, Wendy Luhabe, Jeff Moss, Vesna Nevistic, Guillaume Pictet, Maria Ramos, as well as Jerome Lambert (current CEO) 
are warranted.Compensation committee elections (Items 5.1-5.4)Votes FOR the proposed nominees are warranted.

Mgmt ForForForReelect Anton Rupert as Director   4.15

Voting Policy Rationale: Board of directors elections (Items 4.1-4.18)Votes FOR the proposed nominees Jerome Lambert, 
Clayton Brendish, Nikesh Arora, Jean-Blaise Eckert, Burkhart Grund, Keyu Jin, Wendy Luhabe, Ruggero Magnoni, Jeff Moss, 
Vesna Nevistic, Guillaume Pictet, Maria Ramos, Anthony Rupert, Patrick Thomas, and Jasmine Whitbread are warranted due to 
a lack of concerns.Audit committee chair: A vote AGAINST Josua Malherbe is further warranted because he is non-independent 
and is currently the chair of the audit committee.Overboarded director: A vote AGAINST Johann Rupert is further warranted 
because he holds an excessive number of mandates at listed companies.Votes FOR the independent directors Clayton Brendish, 
Keyu Jin, Wendy Luhabe, Jeff Moss, Vesna Nevistic, Guillaume Pictet, Maria Ramos, as well as Jerome Lambert (current CEO) 
are warranted.Compensation committee elections (Items 5.1-5.4)Votes FOR the proposed nominees are warranted.

Mgmt ForForForReelect Jan Rupert as Director   4.16

Voting Policy Rationale: Board of directors elections (Items 4.1-4.18)Votes FOR the proposed nominees Jerome Lambert, 
Clayton Brendish, Nikesh Arora, Jean-Blaise Eckert, Burkhart Grund, Keyu Jin, Wendy Luhabe, Ruggero Magnoni, Jeff Moss, 
Vesna Nevistic, Guillaume Pictet, Maria Ramos, Anthony Rupert, Patrick Thomas, and Jasmine Whitbread are warranted due to 
a lack of concerns.Audit committee chair: A vote AGAINST Josua Malherbe is further warranted because he is non-independent 
and is currently the chair of the audit committee.Overboarded director: A vote AGAINST Johann Rupert is further warranted 
because he holds an excessive number of mandates at listed companies.Votes FOR the independent directors Clayton Brendish, 
Keyu Jin, Wendy Luhabe, Jeff Moss, Vesna Nevistic, Guillaume Pictet, Maria Ramos, as well as Jerome Lambert (current CEO) 
are warranted.Compensation committee elections (Items 5.1-5.4)Votes FOR the proposed nominees are warranted.

Mgmt ForForForReelect Patrick Thomas as Director   4.17

Voting Policy Rationale: Board of directors elections (Items 4.1-4.18)Votes FOR the proposed nominees Jerome Lambert, 
Clayton Brendish, Nikesh Arora, Jean-Blaise Eckert, Burkhart Grund, Keyu Jin, Wendy Luhabe, Ruggero Magnoni, Jeff Moss, 
Vesna Nevistic, Guillaume Pictet, Maria Ramos, Anthony Rupert, Patrick Thomas, and Jasmine Whitbread are warranted due to 
a lack of concerns.Audit committee chair: A vote AGAINST Josua Malherbe is further warranted because he is non-independent 
and is currently the chair of the audit committee.Overboarded director: A vote AGAINST Johann Rupert is further warranted 
because he holds an excessive number of mandates at listed companies.Votes FOR the independent directors Clayton Brendish, 
Keyu Jin, Wendy Luhabe, Jeff Moss, Vesna Nevistic, Guillaume Pictet, Maria Ramos, as well as Jerome Lambert (current CEO) 
are warranted.Compensation committee elections (Items 5.1-5.4)Votes FOR the proposed nominees are warranted.
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Mgmt ForForForReelect Jasmine Whitbread as Director   4.18

Voting Policy Rationale: Board of directors elections (Items 4.1-4.18)Votes FOR the proposed nominees Jerome Lambert, 
Clayton Brendish, Nikesh Arora, Jean-Blaise Eckert, Burkhart Grund, Keyu Jin, Wendy Luhabe, Ruggero Magnoni, Jeff Moss, 
Vesna Nevistic, Guillaume Pictet, Maria Ramos, Anthony Rupert, Patrick Thomas, and Jasmine Whitbread are warranted due to 
a lack of concerns.Audit committee chair: A vote AGAINST Josua Malherbe is further warranted because he is non-independent 
and is currently the chair of the audit committee.Overboarded director: A vote AGAINST Johann Rupert is further warranted 
because he holds an excessive number of mandates at listed companies.Votes FOR the independent directors Clayton Brendish, 
Keyu Jin, Wendy Luhabe, Jeff Moss, Vesna Nevistic, Guillaume Pictet, Maria Ramos, as well as Jerome Lambert (current CEO) 
are warranted.Compensation committee elections (Items 5.1-5.4)Votes FOR the proposed nominees are warranted.

Mgmt ForForForReappoint Clay Brendish as Member of the 
Compensation Committee

   5.1

Voting Policy Rationale: Board of directors elections (Items 4.1-4.18)Votes FOR the proposed nominees Jerome Lambert, 
Clayton Brendish, Nikesh Arora, Jean-Blaise Eckert, Burkhart Grund, Keyu Jin, Wendy Luhabe, Ruggero Magnoni, Jeff Moss, 
Vesna Nevistic, Guillaume Pictet, Maria Ramos, Anthony Rupert, Patrick Thomas, and Jasmine Whitbread are warranted due to 
a lack of concerns.Audit committee chair: A vote AGAINST Josua Malherbe is further warranted because he is non-independent 
and is currently the chair of the audit committee.Overboarded director: A vote AGAINST Johann Rupert is further warranted 
because he holds an excessive number of mandates at listed companies.Votes FOR the independent directors Clayton Brendish, 
Keyu Jin, Wendy Luhabe, Jeff Moss, Vesna Nevistic, Guillaume Pictet, Maria Ramos, as well as Jerome Lambert (current CEO) 
are warranted.Compensation committee elections (Items 5.1-5.4)Votes FOR the proposed nominees are warranted.

Mgmt ForForForReappoint Keyu Jin as Member of the 
Compensation Committee

   5.2

Voting Policy Rationale: Board of directors elections (Items 4.1-4.18)Votes FOR the proposed nominees Jerome Lambert, 
Clayton Brendish, Nikesh Arora, Jean-Blaise Eckert, Burkhart Grund, Keyu Jin, Wendy Luhabe, Ruggero Magnoni, Jeff Moss, 
Vesna Nevistic, Guillaume Pictet, Maria Ramos, Anthony Rupert, Patrick Thomas, and Jasmine Whitbread are warranted due to 
a lack of concerns.Audit committee chair: A vote AGAINST Josua Malherbe is further warranted because he is non-independent 
and is currently the chair of the audit committee.Overboarded director: A vote AGAINST Johann Rupert is further warranted 
because he holds an excessive number of mandates at listed companies.Votes FOR the independent directors Clayton Brendish, 
Keyu Jin, Wendy Luhabe, Jeff Moss, Vesna Nevistic, Guillaume Pictet, Maria Ramos, as well as Jerome Lambert (current CEO) 
are warranted.Compensation committee elections (Items 5.1-5.4)Votes FOR the proposed nominees are warranted.

Mgmt ForForForReappoint Guillaume Pictet as Member of the 
Compensation Committee

   5.3

Voting Policy Rationale: Board of directors elections (Items 4.1-4.18)Votes FOR the proposed nominees Jerome Lambert, 
Clayton Brendish, Nikesh Arora, Jean-Blaise Eckert, Burkhart Grund, Keyu Jin, Wendy Luhabe, Ruggero Magnoni, Jeff Moss, 
Vesna Nevistic, Guillaume Pictet, Maria Ramos, Anthony Rupert, Patrick Thomas, and Jasmine Whitbread are warranted due to 
a lack of concerns.Audit committee chair: A vote AGAINST Josua Malherbe is further warranted because he is non-independent 
and is currently the chair of the audit committee.Overboarded director: A vote AGAINST Johann Rupert is further warranted 
because he holds an excessive number of mandates at listed companies.Votes FOR the independent directors Clayton Brendish, 
Keyu Jin, Wendy Luhabe, Jeff Moss, Vesna Nevistic, Guillaume Pictet, Maria Ramos, as well as Jerome Lambert (current CEO) 
are warranted.Compensation committee elections (Items 5.1-5.4)Votes FOR the proposed nominees are warranted.

Mgmt ForForForReappoint Maria Ramos as Member of the 
Compensation Committee

   5.4

Voting Policy Rationale: Board of directors elections (Items 4.1-4.18)Votes FOR the proposed nominees Jerome Lambert, 
Clayton Brendish, Nikesh Arora, Jean-Blaise Eckert, Burkhart Grund, Keyu Jin, Wendy Luhabe, Ruggero Magnoni, Jeff Moss, 
Vesna Nevistic, Guillaume Pictet, Maria Ramos, Anthony Rupert, Patrick Thomas, and Jasmine Whitbread are warranted due to 
a lack of concerns.Audit committee chair: A vote AGAINST Josua Malherbe is further warranted because he is non-independent 
and is currently the chair of the audit committee.Overboarded director: A vote AGAINST Johann Rupert is further warranted 
because he holds an excessive number of mandates at listed companies.Votes FOR the independent directors Clayton Brendish, 
Keyu Jin, Wendy Luhabe, Jeff Moss, Vesna Nevistic, Guillaume Pictet, Maria Ramos, as well as Jerome Lambert (current CEO) 
are warranted.Compensation committee elections (Items 5.1-5.4)Votes FOR the proposed nominees are warranted.
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Date range covered: 07/01/2021 to 09/30/2021

Location(s): All Locations
Institution Account(s): Sun Life Global Dividend Private Pool

Compagnie Financiere Richemont SA

Proposal 
Number ProponentProposal Text Mgmt Rec

Voting
Policy Rec

Vote 
Instruction

Mgmt ForForForRatify PricewaterhouseCoopers SA as Auditors   6

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

Mgmt ForForForDesignate Etude Gampert Demierre Moreno 
as Independent Proxy

   7

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

Mgmt ForForForApprove Remuneration of Directors in the 
Amount of CHF 8.1 Million

   8.1

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

Mgmt ForForForApprove Fixed Remuneration of Executive 
Committee in the Amount of CHF 6.6 Million

   8.2

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. However, this is not without noting that a part of the LTI is awarded in stock options that 
are not subject to separate performance conditions.

Mgmt ForForForApprove Variable Remuneration of Executive 
Committee in the Amount of CHF 14.9 Million

   8.3

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. However, this is not without noting that a part of the LTI is awarded in stock options that 
are not subject to separate performance conditions.

Mgmt AgainstAgainstForTransact Other Business (Voting)   9

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.

Logitech International S.A.

Meeting Date: 09/08/2021

Record Date: 09/02/2021

Country: Switzerland

Meeting Type: Annual

Primary Security ID: H50430232

Ticker: LOGN

Shares Voted: 179

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: This routine item warrants shareholder support.

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.
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Date range covered: 07/01/2021 to 09/30/2021

Location(s): All Locations
Institution Account(s): Sun Life Global Dividend Private Pool

Logitech International S.A.

Proposal 
Number ProponentProposal Text Mgmt Rec

Voting
Policy Rec

Vote 
Instruction

Mgmt ForForForAppropriation of Retained Earnings and 
Declaration of Dividend

   3

Voting Policy Rationale: A vote FOR this proposal is warranted given the increase in the dividend.

Mgmt ForForForApprove Discharge of Board and Senior 
Management

   4

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

MgmtElections to the Board of Directors

Mgmt ForForForElect Director Patrick Aebischer   5A

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

Mgmt ForForForElect Director Wendy Becker   5B

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

Mgmt ForForForElect Director Edouard Bugnion   5C

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

Mgmt ForForForElect Director Riet Cadonau   5D

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

Mgmt ForForForElect Director Bracken Darrell   5E

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

Mgmt ForForForElect Director Guy Gecht   5F

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

Mgmt ForForForElect Director Neil Hunt   5G

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

Mgmt ForForForElect Director Marjorie Lao   5H

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

Mgmt ForForForElect Director Neela Montgomery   5I

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

Mgmt ForForForElect Director Michael Polk   5J

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

Mgmt ForForForElect Director Deborah Thomas   5K

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

Mgmt ForForForElect Wendy Becker as Board Chairman   6

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
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Date range covered: 07/01/2021 to 09/30/2021

Location(s): All Locations
Institution Account(s): Sun Life Global Dividend Private Pool

Logitech International S.A.

Proposal 
Number ProponentProposal Text Mgmt Rec

Voting
Policy Rec

Vote 
Instruction

Mgmt ForForForAppoint Edouard Bugnion as Member of the 
Compensation Committee

   7A

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 Riet Cadonau as Member of the 
Compensation Committee

   7B

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 Neil Hunt as Member of the 
Compensation Committee

   7C

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

   7D

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

   7E

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 3,400,000

   8

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

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

   9

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 (Item 2). 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 2022

   10

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

   11

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

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

   A

Voting Policy Rationale: A vote AGAINST this proposal is warranted, as proposals which are detrimental to shareholder value 
may arise without shareholders having the opportunity to make a fully informed vote on the issue.
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Date range covered: 07/01/2021 to 09/30/2021

Location(s): All Locations
Institution Account(s): Sun Life Global Dividend Private Pool

NetApp, Inc.

Meeting Date: 09/10/2021

Record Date: 07/16/2021

Country: USA

Meeting Type: Annual

Primary Security ID: 64110D104

Ticker: NTAP

Shares Voted: 2,673

Proposal 
Number ProponentProposal Text Mgmt Rec

Voting
Policy Rec

Vote 
Instruction

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

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

Mgmt ForForForElect Director Deepak Ahuja   1b

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

Mgmt ForForForElect Director Gerald Held   1c

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

Mgmt ForForForElect Director Kathryn M. Hill   1d

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

Mgmt ForForForElect Director Deborah L. Kerr   1e

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

Mgmt ForForForElect Director George Kurian   1f

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

Mgmt ForForForElect Director Carrie Palin   1g

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

Mgmt ForForForElect Director Scott F. Schenkel   1h

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

Mgmt ForForForElect Director George T. Shaheen   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 as pay and performance are reasonably aligned for the year in 
review. Annual incentives were based on pre-set financial metrics and a majority of long-term incentives consisted of 
performance-conditioned equity awards. In addition, long-term performance equity utilizes a multi-year measurement period.

Mgmt ForForForRatify Deloitte & Touche LLP as Auditors   3

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

Mgmt ForForForApprove Omnibus Stock Plan   4

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

Sun Life KBI Global Dividend Private Pool



Vote Summary Report

Date range covered: 07/01/2021 to 09/30/2021

Location(s): All Locations
Institution Account(s): Sun Life Global Dividend Private Pool

NetApp, Inc.

Proposal 
Number ProponentProposal Text Mgmt Rec

Voting
Policy Rec

Vote 
Instruction

Mgmt ForForForAmend Qualified Employee Stock Purchase 
Plan

   5

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

Mgmt ForForForProvide Right to Act by Written Consent   6

Voting Policy Rationale: A vote FOR this proposal is warranted given that the ability to act by written consent would give 
shareholders an additional means to act on matters between annual meetings.

SH ForForAgainstProvide Right to Act by Written Consent   7

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

OMV AG

Meeting Date: 09/10/2021

Record Date: 08/31/2021

Country: Austria

Meeting Type: Extraordinary 
Shareholders

Primary Security ID: A51460110

Ticker: OMV

Shares Voted: 627

Proposal 
Number ProponentProposal Text Mgmt Rec

Voting
Policy Rec

Vote 
Instruction

   1 Elect Christine Catasta as Supervisory Board 
Member

Mgmt For For For

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

Conagra Brands, Inc.

Meeting Date: 09/15/2021

Record Date: 07/26/2021

Country: USA

Meeting Type: Annual

Primary Security ID: 205887102

Ticker: CAG

Shares Voted: 3,707

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 the director nominees is warranted.

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

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

Mgmt ForForForElect Director Emanuel "Manny" Chirico   1c

Voting Policy Rationale: A vote FOR the director nominees is warranted.
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Date range covered: 07/01/2021 to 09/30/2021

Location(s): All Locations
Institution Account(s): Sun Life Global Dividend Private Pool

Conagra Brands, Inc.

Proposal 
Number ProponentProposal Text Mgmt Rec

Voting
Policy Rec

Vote 
Instruction

Mgmt ForForForElect Director Sean M. Connolly   1d

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

Mgmt ForForForElect Director Joie A. Gregor   1e

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

Mgmt ForForForElect Director Fran Horowitz   1f

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

Mgmt ForForForElect Director Rajive Johri   1g

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

Mgmt ForForForElect Director Richard H. Lenny   1h

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

Mgmt ForForForElect Director Melissa Lora   1i

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

Mgmt ForForForElect Director Ruth Ann Marshall   1j

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

Mgmt ForForForElect Director Craig P. Omtvedt   1k

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

Mgmt ForForForElect Director Scott Ostfeld   1l

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 the proposal is warranted. The majority of NEOs' compensation is linked to objective 
financial performance metrics, and CEO pay and company performance are sufficiently aligned.

SH ForForAgainstProvide Right to Act by Written Consent   4

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

Darden Restaurants, Inc.

Meeting Date: 09/22/2021

Record Date: 07/28/2021

Country: USA

Meeting Type: Annual

Primary Security ID: 237194105

Ticker: DRI
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Date range covered: 07/01/2021 to 09/30/2021

Location(s): All Locations
Institution Account(s): Sun Life Global Dividend Private Pool

Darden Restaurants, Inc.

Shares Voted: 286

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 James P. Fogarty   1.2

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

Mgmt ForForForElect Director Cynthia T. Jamison   1.3

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

Mgmt ForForForElect Director Eugene I. Lee, Jr.   1.4

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

Mgmt ForForForElect Director Nana Mensah   1.5

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

Mgmt ForForForElect Director William S. Simon   1.6

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

Mgmt ForForForElect Director Charles M. Sonsteby   1.7

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

Mgmt ForForForElect Director Timothy J. Wilmott   1.8

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. Both annual and long-term incentives utilize financial 
performance metrics and half of the long-term equity awards were performance-based. Moreover, performance equity is 
measured over a multi-year period.

Mgmt ForForForRatify KPMG 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 number of shares reserved is 
reasonable and the offering period is within the limits prescribed by Section 423 of the Internal Revenue Code.

SHAdopt Share Retention Policy For Senior 
Executives - Withdrawn Resolutioin

   5

Voting Policy Rationale: This proposal has been withdrawn by the proponent. Accordingly, the proposal will not be presented or 
voted upon, and no votes cast on this item will be tabulated or reported.
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Location(s): All Locations
Institution Account(s): Sun Life Global Dividend Private Pool

Suncorp Group Limited

Meeting Date: 09/23/2021

Record Date: 09/21/2021

Country: Australia

Meeting Type: Annual

Primary Security ID: Q88040110

Ticker: SUN

Shares Voted: 5,134

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 between 
executive pay and performance has been identified.* The Company's remuneration structure is broadly in line with peers and 
shareholder interests.* The FY21 STI bonus is higher than the prior year, however, aligned with improved financial 
performance.* The continued lack of vesting for the LTI is aligned with poor shareholder returns over the longer term.The 
qualification is to highlight certain inconsistencies and concerns regarding the company's remuneration practices.* A high 
weighting allocated to non-financial measures allows executives to be rewarded in the STI for core day job responsibilities,* 
Non-disclosure of retrospective STI targets and prospective LTI ROE targets represents inferior disclosure and lacks 
transparency,* Payment of a dividend equivalent amount for vested LTI rights is inconsistent with better corporate governance 
practice given that executives have no present entitlement to the underlying shares or dividends during the performance,* The 
three-year LTI performance period is not aligned with peers and better governance practices where at least a four-year period 
is adopted,* Proposed remuneration increase for the CEO is well in excess of broader salary inflation and will have a flow on 
effect increasing his STI and LTI opportunity, and* Chairman and director remuneration is higher than market.

Mgmt ForForForApprove Grant of Performance Rights to 
Steven Johnston

   2

Voting Policy Rationale: A qualified vote FOR this grant of performance rights to the CEO is warranted. The terms of the 
proposed equity grant are consistent with shareholder interest and the quantum of the grant is in line with market median.* 
There are three performance metrics,* The number of rights is determined using the prevailing share price,* There is a 
three-year performance period with an additional deferral period of one year, and* There are appropriate malus and clawback 
provisions.Persisting corporate governance concerns and inconsistencies with peers especially relates to the short performance 
period of 3 years (despite the extra one year deferral). Additionally, concerns exist for* Non-disclosure of the Cash ROTE target 
and stretch performance levels,* False choice offered to shareholders if the resolution is not approved,* Lack of a positive TSR 
gateway to ensure alignment of bonuses with a return to shareholders (not losing less than the majority of the peer group), 
and* Payment of dividends on unvested shares when there is no present entitlement until the relevant performance hurdles 
have been met.

Mgmt ForForForElect Duncan West as Director   3a

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

Mgmt ForForForElect Sylvia Falzon as Director   3b

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

Mgmt ForForForElect Christine McLoughlin as Director   3c

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

Mgmt ForForForElect Douglas McTaggart as Director   3d

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

Mgmt ForForForElect Lindsay Tanner as Director   3e

Voting Policy Rationale: A vote FOR all nominees is warranted as no material governance issues have been identified.
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Location(s): All Locations
Institution Account(s): Sun Life Global Dividend Private Pool

General Mills, Inc.

Meeting Date: 09/28/2021

Record Date: 07/30/2021

Country: USA

Meeting Type: Annual

Primary Security ID: 370334104

Ticker: GIS

Shares Voted: 917

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 Jeffrey L. Harmening   1c

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

Mgmt ForForForElect Director Maria G. Henry   1d

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

Mgmt ForForForElect Director Jo Ann Jenkins   1e

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

Mgmt ForForForElect Director Elizabeth C. Lempres   1f

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

Mgmt ForForForElect Director Diane L. Neal   1g

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

Mgmt ForForForElect Director Steve Odland   1h

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

Mgmt ForForForElect Director Maria A. Sastre   1i

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

Mgmt ForForForElect Director Eric D. Sprunk   1j

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

Mgmt ForForForElect Director Jorge A. Uribe   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, as pay and performance are reasonably aligned for the year in 
review. Performance equity accounts for half of the total long-term incentive award mix and utilizes multi-year performance 
measurement periods. In addition, the annual incentive is predominantly based on pre-set financial goals.

Mgmt ForForForRatify KPMG LLP as Auditors   3

Voting Policy Rationale: A vote FOR this proposal to ratify the auditor is warranted.
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Location(s): All Locations
Institution Account(s): Sun Life Global Dividend Private Pool

General Mills, Inc.

Proposal 
Number ProponentProposal Text Mgmt Rec

Voting
Policy Rec

Vote 
Instruction

Mgmt ForForForEliminate Supermajority Vote Requirement   4

Voting Policy Rationale: A vote FOR this proposal is warranted given that the elimination of supermajority vote requirements is 
considered a best practice in corporate governance. However, this proposal will have no impact on voting by common 
shareholders, and the company does not currently have outstanding preferred shares.

ASM International NV

Meeting Date: 09/29/2021

Record Date: 09/01/2021

Country: Netherlands

Meeting Type: Extraordinary 
Shareholders

Primary Security ID: N07045201

Ticker: ASM

Shares Voted: 148

Proposal 
Number ProponentProposal Text Mgmt Rec

Voting
Policy Rec

Vote 
Instruction

Extraordinary Meeting Agenda Mgmt

MgmtOpen Meeting   1

Voting Policy Rationale: No vote is required for this item.

Mgmt ForForForElect Pauline van der Meer Mohr to 
Supervisory Board

   2A

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 Adalio Sanchez to Supervisory Board   2B

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.

MgmtClose Meeting   3

Voting Policy Rationale: No vote is required for this item.

Diageo Plc

Meeting Date: 09/30/2021

Record Date: 09/28/2021

Country: United Kingdom

Meeting Type: Annual

Primary Security ID: G42089113

Ticker: DGE

Shares Voted: 494

Proposal 
Number ProponentProposal Text Mgmt Rec

Voting
Policy Rec

Vote 
Instruction

   1 Accept Financial Statements and Statutory 
Reports

Mgmt For For For
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Diageo Plc

Proposal 
Number ProponentProposal Text Mgmt Rec

Voting
Policy Rec

Vote 
Instruction

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 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 ForForForElect Lavanya Chandrashekar as Director   4

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

Mgmt ForForForElect Valerie Chapoulaud-Floquet as Director   5

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

Mgmt ForForForElect Sir John Manzoni as Director   6

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

Mgmt ForForForElect Ireena Vittal as Director   7

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

Mgmt ForForForRe-elect Melissa Bethell as Director   8

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

Mgmt ForForForRe-elect Javier Ferran as Director   9

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

Mgmt ForForForRe-elect Susan Kilsby as Director   10

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

Mgmt ForForForRe-elect Lady Mendelsohn as Director   11

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

Mgmt ForForForRe-elect Ivan Menezes as Director   12

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

Mgmt ForForForRe-elect Alan Stewart as Director   13

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

Mgmt ForForForReappoint PricewaterhouseCoopers 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 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.

Sun Life KBI Global Dividend Private Pool



Vote Summary Report

Date range covered: 07/01/2021 to 09/30/2021
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Diageo Plc

Proposal 
Number ProponentProposal Text Mgmt Rec

Voting
Policy Rec

Vote 
Instruction

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 ForForForAuthorise Issue of Equity   17

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

   18

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   19

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

   20

Voting Policy Rationale: A vote FOR this resolution is warranted. No issues of concern have been identified.
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Date range covered: 10/01/2021 to 12/31/2021

Location(s): All Locations
Institution Account(s): Sun Life Global Dividend Private Pool

Singapore Exchange Limited

Meeting Date: 10/07/2021

Record Date: 

Country: Singapore

Meeting Type: Annual

Primary Security ID: Y79946102

Ticker: S68

Shares Voted: 9,800

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 and financial 
statements, 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 Loh Boon Chye 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 Subra Suresh 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 Yeoh Oon Jin as Director 4

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.

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.
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Date range covered: 10/01/2021 to 12/31/2021

Location(s): All Locations
Institution Account(s): Sun Life Global Dividend Private Pool

Singapore Exchange Limited

Proposal 
Number ProponentProposal Text Mgmt Rec

Voting
Policy Rec

Vote 
Instruction

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.

CSL Limited

Meeting Date: 10/12/2021

Record Date: 10/10/2021

Country: Australia

Meeting Type: Annual

Primary Security ID: Q3018U109

Ticker: CSL

Shares Voted: 508

Proposal 
Number ProponentProposal Text Mgmt Rec

Voting
Policy Rec

Vote 
Instruction

   2a Elect Brian McNamee as Director Mgmt For For For

Voting Policy Rationale: A vote FOR all nominees is warranted as no material corporate governance issues have been identified. 
It is noted that Andrew Cuthbertson is classified as a non-independent director given his prior executive role.

Mgmt ForForForElect Andrew Cuthbertson as Director   2b

Voting Policy Rationale: A vote FOR all nominees is warranted as no material corporate governance issues have been identified. 
It is noted that Andrew Cuthbertson is classified as a non-independent director given his prior executive role.

Mgmt ForForForElect Alison Watkins as Director   2c

Voting Policy Rationale: A vote FOR all nominees is warranted as no material corporate governance issues have been identified. 
It is noted that Andrew Cuthbertson is classified as a non-independent director given his prior executive role.

Mgmt ForForForElect Duncan Maskell as Director   2d

Voting Policy Rationale: A vote FOR all nominees is warranted as no material corporate governance issues have been identified. 
It is noted that Andrew Cuthbertson is classified as a non-independent director given his prior executive role.

Mgmt ForForForApprove Remuneration Report   3

Voting Policy Rationale: A qualified vote FOR the remuneration report (Item 3) is recommended.* The company has again 
reported steady growth and improved financial performance in FY21.* STI bonuses and LTI vesting are in line with the 
company's financial performance and shareholder returns, however, the quantum is very high.* There is improved disclosure of 
the remuneration structure and STI targets and restraint in executive fixed remuneration increases were implemented in FY21.* 
Further enhancements are disclosed to be scheduled for FY22.The qualification is to highlight persisting concerns that:* The 
quantum of remuneration paid to the CEO has raised a high-level concern in the quantitative Pay for Performance analysis, 2.2 
times the median of the Australian market peers,* Chairman and NEDs fees are well above the median of similar sized 
Australian companies and peers,* STI bonuses have been reweighted away from financial performance measures with 40 
percent based on non-financial measures which are considered to be 'day job' responsibilities,* The LTI is excessive by 
Australian standards, and the FY21 LTI grant had two tranches with short vesting periods of one and two-years, and the 
remaining two tranches with vesting periods of three and four years, and* The ROIC hurdle in the LTI is inconsistent with 
Australian market practices, as it is tested on a rolling seven-year basis which includes the prior four-year results in the seven 
year performance period, with the next three years' results being the unknown – this is regarded as increasing certainty of 
achievement and vesting.
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Date range covered: 10/01/2021 to 12/31/2021

Location(s): All Locations
Institution Account(s): Sun Life Global Dividend Private Pool

CSL Limited

Proposal 
Number ProponentProposal Text Mgmt Rec

Voting
Policy Rec

Vote 
Instruction

Mgmt AgainstAgainstForApprove Grant of Performance Share Units to 
Paul Perreault

   4

Voting Policy Rationale: A vote AGAINST the grant of PSUs to CEO Paul Perreault is warranted.* The quantum of the award is 
excessive,* The seven-year performance period for the ROIC performance measures includes four prior years' performance 
outcomes that already known and achieved and may allow the performance targets to be achieved with lower performance 
over three prospective years – this structure may provide for greater certainty of vesting, with the potential of smoothing or 
duplicating the executive reward for performance that has already been achieved,* The maximum ROIC hurdle have been 
reduced from 23 percent in the FY21 LTI grant to 21.4 percent, whereas the threshold ROIC remains unchanged at 20 percent 
– this also represents a very narrow range of performance,* The Investment Hurdle Rate (IHR) gateway measure continues not 
to be disclosed, and* The Earnings Per Share growth targets have been set at an insufficiently challenging level with a 
threshold set at 5 percent.

Mgmt ForForForApprove Renewal of Proportional Takeover 
Approval Provisions in 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.

Barratt Developments Plc

Meeting Date: 10/13/2021

Record Date: 10/11/2021

Country: United Kingdom

Meeting Type: Annual

Primary Security ID: G08288105

Ticker: BDEV

Shares Voted: 22,049

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 resolution is warranted but not without concerns because:* Mike Scott's, incoming 
CFO, annual base salary will be set at GBP 480,000 which represents a premium of c. 13.7% over his predecessor's last salary 
and c. 20% over his current base salary.The main reasons for support are:* His date of appointment is yet to be finalised, and 
the Company has provided an explanation for his salary level during engagement; and* No other 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 Katie Bickerstaffe as Director   4

Voting Policy Rationale: A vote FOR the election/re-election of Katie Bickerstaffe, Chris Weston, John Allan, David Thomas, 
Steven Boyes, Nina Bibby, Jock Lennox, and Sharon White is warranted as no significant concerns have been identified.

Mgmt ForForForElect Chris Weston as Director   5

Voting Policy Rationale: A vote FOR the election/re-election of Katie Bickerstaffe, Chris Weston, John Allan, David Thomas, 
Steven Boyes, Nina Bibby, Jock Lennox, and Sharon White is warranted as no significant concerns have been identified.
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Date range covered: 10/01/2021 to 12/31/2021

Location(s): All Locations
Institution Account(s): Sun Life Global Dividend Private Pool

Barratt Developments Plc

Proposal 
Number ProponentProposal Text Mgmt Rec

Voting
Policy Rec

Vote 
Instruction

Mgmt ForForForRe-elect John Allan as Director   6

Voting Policy Rationale: A vote FOR the election/re-election of Katie Bickerstaffe, Chris Weston, John Allan, David Thomas, 
Steven Boyes, Nina Bibby, Jock Lennox, and Sharon White is warranted as no significant concerns have been identified.

Mgmt ForForForRe-elect David Thomas as Director   7

Voting Policy Rationale: A vote FOR the election/re-election of Katie Bickerstaffe, Chris Weston, John Allan, David Thomas, 
Steven Boyes, Nina Bibby, Jock Lennox, and Sharon White is warranted as no significant concerns have been identified.

Mgmt ForForForRe-elect Steven Boyes as Director   8

Voting Policy Rationale: A vote FOR the election/re-election of Katie Bickerstaffe, Chris Weston, John Allan, David Thomas, 
Steven Boyes, Nina Bibby, Jock Lennox, and Sharon White is warranted as no significant concerns have been identified.

Mgmt ForForForRe-elect Nina Bibby as Director   9

Voting Policy Rationale: A vote FOR the election/re-election of Katie Bickerstaffe, Chris Weston, John Allan, David Thomas, 
Steven Boyes, Nina Bibby, Jock Lennox, and Sharon White is warranted as no significant concerns have been identified.

Mgmt ForForForRe-elect Jock Lennox as Director   10

Voting Policy Rationale: A vote FOR the election/re-election of Katie Bickerstaffe, Chris Weston, John Allan, David Thomas, 
Steven Boyes, Nina Bibby, Jock Lennox, and Sharon White is warranted as no significant concerns have been identified.

Mgmt ForForForRe-elect Sharon White as Director   11

Voting Policy Rationale: A vote FOR the election/re-election of Katie Bickerstaffe, Chris Weston, John Allan, David Thomas, 
Steven Boyes, Nina Bibby, Jock Lennox, and Sharon White is warranted as no significant concerns have been identified.

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 as no significant concerns have been identified.

Mgmt ForForForAuthorise EU 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 ForForForApprove Increase to the Annual Aggregate 
Limit on Directors' Fees

   15

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

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 ForForForAuthorise Issue of Equity without Pre-emptive 
Rights

   17

Voting Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.
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Date range covered: 10/01/2021 to 12/31/2021

Location(s): All Locations
Institution Account(s): Sun Life Global Dividend Private Pool

Barratt Developments Plc

Proposal 
Number ProponentProposal Text Mgmt Rec

Voting
Policy Rec

Vote 
Instruction

Mgmt ForForForAuthorise Market Purchase of Ordinary Shares 18

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

 19

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

Commonwealth Bank of Australia

Meeting Date: 10/13/2021

Record Date: 10/11/2021

Country: Australia

Meeting Type: Annual

Primary Security ID: Q26915100

Ticker: CBA

Shares Voted: 3,666

Proposal 
Number ProponentProposal Text Mgmt Rec

Voting
Policy Rec

Vote 
Instruction

 2a Elect Catherine Livingstone as Director Mgmt For For For

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 Anne Templeman-Jones 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 Peter Harmer 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 Julie Galbo 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 given that no significant misalignment 
between pay and performance and shareholder returns has been identified in the period under review.Specific concerns for 
shareholders include:* Fixed remuneration increases for the CEO and KMPs are in excess of general salary inflation,* A high 
bias to non-financial outcomes in the STVR with a weighting of 70 percent is problematic, with many of the non-financial 
objectives appearing little more that bonuses for day job responsibilities,* Lack of disclosure of non-financial targets to justify 
the board's assessment of performance,* Introduction of a Long Term Alignment award, which has tenure-based service 
conditions rather than testing of disclosed and rigorous performance hurdles.
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Date range covered: 10/01/2021 to 12/31/2021

Location(s): All Locations
Institution Account(s): Sun Life Global Dividend Private Pool

Commonwealth Bank of Australia

Proposal 
Number ProponentProposal Text Mgmt Rec

Voting
Policy Rec

Vote 
Instruction

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

   4

Voting Policy Rationale: A vote AGAINST this resolution is warranted. While the grant of performance rights is aligned with 
shareholder interests of a four-year performance period with additional deferral and vesting subject to relative TSR compared 
to two disclosed peer groups, concerns are raised for the inconsistency of the RSUs with shareholder interests.* The quantum 
of the long-term award has increased substantially due to an 8.7 percent increase in the CEO's fixed remuneration which is well 
above general salary inflation.* The grant of RSUs is valued at $1.75 million and subject only to ongoing service and board 
discretion to apply malus and clawback provisions. Without disclosure of substantive performance conditions, this component 
of the award essentially represents deferred fixed remuneration issued as equity.The case has not been made by the bank to 
support the grant of RSUs which are considered to represent a problematic pay practice in the Australian market and 
inconsistent with shareholder interests and expectations for long term equity grants. Concern is also raised how the board has 
made the case to shareholders that the APRA regulatory standard on remuneration (CPS 511) has been satisfied through the 
grant of RSUs given the absence of appropriate disclosure of rigorous non-financial performance measures.

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 ForForAgainstApprove Transition Planning Disclosure   5b

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 transition to a low carbon economy and climate change related risks.

Dexus

Meeting Date: 10/19/2021

Record Date: 10/17/2021

Country: Australia

Meeting Type: Annual

Primary Security ID: Q318A1104

Ticker: DXS

Shares Voted: 12,867

Proposal 
Number ProponentProposal Text Mgmt Rec

Voting
Policy Rec

Vote 
Instruction

   1 Approve Remuneration Report Mgmt For Against Against

Voting Policy Rationale: A vote AGAINST the remuneration report is warranted.A misalignment of pay, performance and 
shareholder outcomes is observed and certain problematic pay practices in connection with the grant of retention rights to 
executives (including the CEO) are inconsistent with shareholder interests and outcomes.* STI bonuses are materially higher 
than in the prior year and at maximum, LTI vesting is at maximum and the board has approved a grant of retention rights 
compounding misalignment with shareholder interests.* The rigor of STI performance hurdles is questioned given threshold 
AFFO growth per security is negative 1 percent and target at 0 percent growth.* Non-financial objectives in the FY21 STI are 
questioned in offering bonuses for the "day job", with disclosure indicating that these have been consistently achieved since 
FY14* The retention rights granted to the non-CEO executives are subject to employment and time-based vesting, with no 
performance conditions.* The CEO's retention rights are subject to non-financial performance measures with unclear 
performance hurdles, raising concerns for increased certainty of vesting and misalignment of board discretion with shareholder 
outcomes.* The vesting of the retention rights will commence within three years from the date of grant, which is inconsistent 
with the long-term focus of investors.* The board introduced a below the range threshold for AFFO growth in the FY21 LTI, 
where 25 percent of the AFFO component would vest if the target was not achieved, whereas previously there was no bonus
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Date range covered: 10/01/2021 to 12/31/2021

Location(s): All Locations
Institution Account(s): Sun Life Global Dividend Private Pool

Dexus

Proposal 
Number ProponentProposal Text Mgmt Rec

Voting
Policy Rec

Vote 
Instruction

Mgmt AgainstAgainstForApprove Grant of Performance Rights to 
Darren Steinberg

 2

Voting Policy Rationale: A vote AGAINST this resolution is warranted.* Non-financial measures have been introduced to this 
FY22 LTI, representing 20 percent, which appears to be assessed against "day job" duties (eg development, investment and 
divestment, and growth in funds management); and* Concerns for the rigor of targets are noted.

Mgmt ForForForElect Warwick Negus as Director 3.1

Voting Policy Rationale: A vote FOR independent director nominees Warnick Negus, Penny Bingham-Hall, and Tonianne Dwyer 
is warranted, as no material issues have been identified regarding these director nominees in respect of board and committee 
composition.However, given concerns raised in regard to problematic pay practices, a qualification is raised regarding the 
re-election of the chair of the remuneration committee, Penny Bingham-Hall.

Mgmt ForForForElect Penny Bingham-Hall as Director 3.2

Voting Policy Rationale: A vote FOR independent director nominees Warnick Negus, Penny Bingham-Hall, and Tonianne Dwyer 
is warranted, as no material issues have been identified regarding these director nominees in respect of board and committee 
composition.However, given concerns raised in regard to problematic pay practices, a qualification is raised regarding the 
re-election of the chair of the remuneration committee, Penny Bingham-Hall.

Mgmt ForForForElect Tonianne Dwyer as Director 3.3

Voting Policy Rationale: A vote FOR independent director nominees Warnick Negus, Penny Bingham-Hall, and Tonianne Dwyer 
is warranted, as no material issues have been identified regarding these director nominees in respect of board and committee 
composition.However, given concerns raised in regard to problematic pay practices, a qualification is raised regarding the 
re-election of the chair of the remuneration committee, Penny Bingham-Hall.

Mgmt AgainstAgainstForApprove Amendments to the Constitutions 4

Voting Policy Rationale: A vote AGAINST this resolution is warranted:* The proposed new constitution includes wording that 
could permit general meetings to be held by virtual-only means.* While there is recognition of the benefits of increased 
participation at shareholder meetings via electronic means, concerns are raised for any moves to completely eliminate any 
physical attendance at a meetings. Virtual-only meetings may impact on shareholder rights in holding directors publicly 
accountable and may hinder meaningful exchanges between directors and shareholders.* It is also recognised that there is a 
case for greater flexibility in meeting formats given the current global health pandemic; however, this has been addressed by 
the temporary relief announced by the Australian Government on 10 August 2021 which allows companies to hold virtual 
meetings and use electronic communications to send meeting materials and execute documents until 31 March 2022. 
Accordingly, there appears no benefit to shareholders from approving this provision at present.* Going forward, constitutional 
language reflecting a hybrid meeting format, which provides for physical attendance concurrently with the use of virtual 
technology to hold meetings, would not negatively impact shareholder rights (compared with a virtual-only meeting format) 
and would represent the preferences of shareholders.

Tabcorp Holdings Limited

Meeting Date: 10/19/2021

Record Date: 10/17/2021

Country: Australia

Meeting Type: Annual

Primary Security ID: Q8815D101

Ticker: TAH

Shares Voted: 19,946

Proposal 
Number ProponentProposal Text Mgmt Rec

Voting
Policy Rec

Vote 
Instruction

 2a Elect Harry Boon as Director Mgmt For For For
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Date range covered: 10/01/2021 to 12/31/2021

Location(s): All Locations
Institution Account(s): Sun Life Global Dividend Private Pool

Tabcorp Holdings Limited

Proposal 
Number ProponentProposal Text Mgmt Rec

Voting
Policy Rec

Vote 
Instruction

Voting Policy Rationale: A vote FOR independent non-executive directors Harry Boon, Steven Gregg, and Janette Kendall is 
warranted, as no material issues have been identified regarding these director nominees in respect of board and committee 
composition, nor any wider corporate governance issues.

Mgmt ForForForElect Steven Gregg as Director   2b

Voting Policy Rationale: A vote FOR independent non-executive directors Harry Boon, Steven Gregg, and Janette Kendall is 
warranted, as no material issues have been identified regarding these director nominees in respect of board and committee 
composition, nor any wider corporate governance issues.

Mgmt ForForForElect Janette Kendall as Director   2c

Voting Policy Rationale: A vote FOR independent non-executive directors Harry Boon, Steven Gregg, and Janette Kendall is 
warranted, as no material issues have been identified regarding these director nominees in respect of board and committee 
composition, nor any wider corporate governance issues.

Mgmt ForForForApprove Remuneration Report   3

Voting Policy Rationale: A qualified vote FOR the resolution is warranted. The company's remuneration structure and practices 
are broadly in line with market and no material misalignment is identified between pay, performance and shareholder 
outcomes for FY21.* There was no increase in CEO, executive and NED remuneration in FY21,* While high and appearing to 
involve board discretion, STI bonuses for FY21 where disclosed to be reduced by the board to align with the company's access 
to government JobKeeper subsidies and having stood down employees, and* LTI vesting in FY21 was at 52 percent which 
sufficiently aligns with average shareholder returns over the performance period.THE qualification is to highlight primary 
concerns for persist poor and absence non-disclosure of STI performance targets and the weighting to each performance 
metric, which is inconsistent with market practice among larger ASX-listed entities. The inclusion of a large individual 
component in the STI further raises concerns for the discretionary nature of the STI bonus, given that the limited disclosure 
may indicate that this relates to 'day job' responsibilities.

Mgmt ForForForApprove Grant of Performance Rights to 
David Attenborough

   4

Voting Policy Rationale: A qualified vote FOR the grant of performance rights to CEO David Attenborough is warranted.The 
qualification is to highlight concerns that* The quantum of the award of $3 million is excessive compared to market median.* 
The CEO has announced his intentions to retire upon completion of the demerger, which is expected to be completed in 2022.* 
This grant is inconsistent with local and global market practices, where LTI grants are not made to executives before their 
planned retirement.The primary reason for support is that the board has disclosed that if the demerger is completed in June 
2022, between 75% and 80% of the performance rights will lapse and the CEO will retain between 20% to 25% of the 
performance rights.

Svenska Handelsbanken AB

Meeting Date: 10/21/2021

Record Date: 10/13/2021

Country: Sweden

Meeting Type: Extraordinary 
Shareholders

Primary Security ID: W9112U104

Ticker: SHB.A

Shares Voted: 16,572

Proposal 
Number ProponentProposal Text Mgmt Rec

Voting
Policy Rec

Vote 
Instruction

   1 Open Meeting Mgmt

Voting Policy Rationale: These are routine meeting formalities.
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Date range covered: 10/01/2021 to 12/31/2021

Location(s): All Locations
Institution Account(s): Sun Life Global Dividend Private Pool

Svenska Handelsbanken AB

Proposal 
Number ProponentProposal Text Mgmt Rec

Voting
Policy Rec

Vote 
Instruction

Mgmt ForForForElect Chairman of Meeting   2

Voting Policy Rationale: These are routine meeting formalities.

Mgmt ForForForDesignate Maria Sjostedt as Inspector of 
Minutes of Meeting

   3.a

Voting Policy Rationale: These are routine meeting formalities.

Mgmt ForForForDesignate Karl Aberg as Inspector of Minutes 
of Meeting

   3.b

Voting Policy Rationale: These are routine meeting formalities.

Mgmt ForForForPrepare and Approve List of Shareholders   4

Voting Policy Rationale: These are routine meeting formalities.

Mgmt ForForForApprove Agenda 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.

Mgmt ForForForApprove Transaction with a Related Party   7.a

Voting Policy Rationale: A vote FOR these proposals is warranted because of a lack of concern regarding the proposed 
transaction.

Mgmt ForForForApprove Distribution of Shares in AB 
Industrivarden to Shareholders

   7.b

Voting Policy Rationale: A vote FOR these proposals is warranted because of a lack of concern regarding the proposed 
transaction.

MgmtClose Meeting   8

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

Wesfarmers Limited

Meeting Date: 10/21/2021

Record Date: 10/19/2021

Country: Australia

Meeting Type: Annual

Primary Security ID: Q95870103

Ticker: WES

Shares Voted: 2,011

Proposal 
Number ProponentProposal Text Mgmt Rec

Voting
Policy Rec

Vote 
Instruction

   2a Elect Simon William (Bill) English as Director Mgmt For For For

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

Mgmt ForForForElect Vanessa Miscamble Wallace as Director   2b

Voting Policy Rationale: A vote FOR all nominees is warranted as no corporate governance issues have been identified.
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Vote Summary Report

Date range covered: 10/01/2021 to 12/31/2021

Location(s): All Locations
Institution Account(s): Sun Life Global Dividend Private Pool

Wesfarmers Limited

Proposal 
Number ProponentProposal Text Mgmt Rec

Voting
Policy Rec

Vote 
Instruction

Mgmt ForForForElect Anil Sabharwal as Director   2c

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

Mgmt ForForForElect Alison Mary Watkins as Director   2d

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

Mgmt ForForForElect Alan John Cransberg as Director   2e

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

Mgmt ForForForApprove Remuneration Report   3

Voting Policy Rationale: A qualified vote FOR this resolution is warranted. No significant disconnect between pay and 
performance and shareholder outcomes has been observed for the period under review. Pay outcomes are significant and near 
maximum, with financial performance and share price appreciation increasing in FY21. .The qualification is to highlight primary 
concerns for the following matters:* High weighting to non-financial measures in the KEEPP combined incentive plan,* Poor 
disclosure of certain non-financial targets making it difficult for shareholders to assess the rigor of targets and the true level of 
performance to justify the high bonuses,* Dividends on unvested shares when there is no present entitlement to dividends or 
share until vesting,* The proposed top-up of the KEEPP award in instances where the annual assessment is less than 100 
percent of fixed remuneration provides a minimum bonus which appears misaligned with shareholders, and* Disclosed fixed 
remuneration increases certain executives in FY22 are well above general salary inflation.

Mgmt ForForForApprove Grant of KEEPP Deferred Shares and 
KEEPP Performance Shares to Robert Scott

   4

Voting Policy Rationale: A qualified vote FOR the grant of deferred shares and performance shares to CEO Rob Scott is 
warranted.The major concern for shareholders is that the KEEPP award for FY21 has been assessed at $7,369,402 which is 
close to the maximum award opportunity. This is very high, which some shareholders may consider as excessive at this level. 
While it reflects the improved financial performance in FY21 it also includes a significant component (40 percent) based on 
achieving non-financial measures which appear to represent day-job duties and include many stay-in-business objectives. 
Nevertheless, financial and business objectives in FY21 were well achieved above stretch, which supports this recommendation.

Mgmt ForForForApprove Return of Capital to Shareholders   5

Voting Policy Rationale: A vote FOR this resolution is warranted, given that the capital reduction will apply equally to all shares, 
and no governance concerns have been identified.

Insurance Australia Group Ltd.

Meeting Date: 10/22/2021

Record Date: 10/20/2021

Country: Australia

Meeting Type: Annual

Primary Security ID: Q49361100

Ticker: IAG

Shares Voted: 24,140

Proposal 
Number ProponentProposal Text Mgmt Rec

Voting
Policy Rec

Vote 
Instruction

   1 Approve Remuneration Report Mgmt For Against Against
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Vote Summary Report

Date range covered: 10/01/2021 to 12/31/2021

Location(s): All Locations
Institution Account(s): Sun Life Global Dividend Private Pool

Insurance Australia Group Ltd.

Proposal 
Number ProponentProposal Text Mgmt Rec

Voting
Policy Rec

Vote 
Instruction

Voting Policy Rationale: A vote AGAINST the remuneration report is warranted. An elevated level of concern is identified for 
misalignment of pay, performance and shareholder outcomes in quantitative pay-for-performance analysis.Bonus outcomes 
appear excessive and have been significantly increased from the prior year, being inconsistent with the reported loss and fixed 
financial performance and underperforming shareholder returns. Supporting reasons for this recommendation include:* A 
higher weighting to non-financial measures for the STI which are difficult to justify as a being worthy of a bonus given that the 
nature of these measures appear to be part of executives' day job duties,* Non-disclosure of financial targets in the STI does 
not allow shareholders to independently assess the rigor of STI targets and justify bouses, being inconsistent with good 
governance and shareholder expectations for transparency presented by other large Australian companies,* Concerns have 
been previously raised regarding the rigor of the Absolute ROE performance measure in the LTI which is assessed against a 
multiple of WACC – this measure has consistently provided for vesting, even over recent years where the company has 
underperformed GICS and index peers,* Awarding of additional fees to directors who chair the boards of wholly owned 
subsidiary companies represents concerning governance practice and creates the potential for conflict of interests, and* The 
fixed remuneration increase of 12.5 percent for the CEO in FY22 is well above general salary inflation and will lead to a 
significant uplift in variable award opportunity in the STI and LTI, being inconsistent with the company performance and 
shareholder outcomes.

Mgmt ForForForElect Michelle Tredenick as Director   2

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

Mgmt ForForForElect David Armstrong as Director   3

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

Mgmt ForForForElect George Sartorel as Director   4

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

Mgmt ForForForApprove Issuance of Share Rights to Nick 
Hawkins

   5

Voting Policy Rationale: A qualified vote FOR this resolution is warranted. These resolutions are the same as in prior years, 
including approval of the deferred STI and the FY22 LTI grant. Concerns are noted for the following* The quantum of CEO's 
LTI award opportunity has risen significantly in FY22 following a generous increase in fixed remuneration after one year in the 
role. This LTI grant is now above the median of similar sized companies and peers.* The rigor of the Cash ROE performance 
measure in the LTI grant continues to warrant increased scrutiny given that it has historically provided a high level of vesting 
despite weak performance and shareholder returns.* The deferred STI may be regarded as excessive given the issues raised in 
regard to the remuneration report.

Woolworths Group Limited

Meeting Date: 10/27/2021

Record Date: 10/25/2021

Country: Australia

Meeting Type: Annual

Primary Security ID: Q98418108

Ticker: WOW

Shares Voted: 3,161

Proposal 
Number ProponentProposal Text Mgmt Rec

Voting
Policy Rec

Vote 
Instruction

   2a Elect Gordon Cairns as Director Mgmt For For For

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

Date range covered: 10/01/2021 to 12/31/2021

Location(s): All Locations
Institution Account(s): Sun Life Global Dividend Private Pool

Woolworths Group Limited

Proposal 
Number ProponentProposal Text Mgmt Rec

Voting
Policy Rec

Vote 
Instruction

Mgmt ForForForElect Maxine Brenner as Director   2b

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

Mgmt ForForForElect Philip Chronican as Director   2c

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

Mgmt ForForForApprove Remuneration Report   3

Voting Policy Rationale: A vote FOR the Remuneration Report is warranted. No material misalignment between pay, 
performance and shareholder outcomes has been observed for the period under review. Concerns for shareholders are in 
relation to the LTI:* Absence of disclosure for the ROFE and Sales per sqm targets in the FY21 LTI award, and* A 20 percent 
portion of the new FY22 LTI will be allocated to a non-financial performance measure, Reputation. This is considered to be 
problematic and misaligned with improved company performance and shareholder interests. It appears in the nature of a bonus 
for the 'day job' responsibilities of the CEO and executives, or alternatively, a bonus for the company and executives "not doing 
the wrong thing" in regard to something which could damage reputation.

Mgmt ForForForApprove Grant of Performance Share Rights 
to Brad Banducci

   4

Voting Policy Rationale: A qualified vote FOR the grant of rights to CEO is warranted. The structure of the grant mostly 
consistent with prior year grants.Concerns for shareholders include:* The high quantum of award above market median,* The 
award of dividends on unvested shares paid during the performance period in the form of additional shares allocated on any 
rights that vest,* Performance targets for the two internal performance measures representing 60 percent of the award (ie. in 
regard to the ROFE and Reputation performance measures) are not disclosed in advance, and preventing shareholders from 
assessing their rigor,* Inclusion of a new Reputation non-financial measure for 20 percent of the LTI award is problematic and 
inappropriate. Managing the company's reputation is part of the CEO's (and executives') core 'day job' responsibilities. This 
performance measure appears to create a bonus "for not doing the wrong thing" rather than a bonus which is aligned with 
improved shareholder outcomes and an improvement in the company's performance, and* The TSR measure does not have a 
positive TSR gateway to ensure vesting of bonuses is aligned with a positive return to shareholders.Concerns are highlighted 
regarding the opaque and potentially discretionary reputational non-financial performance measure, which increase certainty of 
higher-level vesting. The case has not been made for any alignment with improved shareholder wealth outcomes. Shareholders 
may seek to express their concerns regarding the suitability, or otherwise, of the Reputation non-financial performance 
measure.

Mgmt ForForForApprove Non-Executive Directors' Equity Plans   5

Voting Policy Rationale: A vote FOR the Non-Executive Director Equity Plans is warranted.* This will allow directors to increase 
their shareholdings in the company under a "salary sacrifice" arrangement of up to 100 percent of NED fees.* There are tax 
deferral opportunities available to directors who participate in this plan.* The awards are not performance based and should 
not impair the independence of directors.

Sun Hung Kai Properties Limited

Meeting Date: 11/04/2021

Record Date: 10/29/2021

Country: Hong Kong

Meeting Type: Annual

Primary Security ID: Y82594121

Ticker: 16

Shares Voted: 10,000

Proposal 
Number ProponentProposal Text Mgmt Rec

Voting
Policy Rec

Vote 
Instruction

   1 Accept Financial Statements and Statutory 
Reports

Mgmt For For For
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Date range covered: 10/01/2021 to 12/31/2021

Location(s): All Locations
Institution Account(s): Sun Life Global Dividend Private Pool

Sun Hung Kai Properties Limited

Proposal 
Number ProponentProposal Text Mgmt Rec

Voting
Policy Rec

Vote 
Instruction

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 Wong Chik-wing, Mike as Director   3.1a

Voting Policy Rationale: A vote AGAINST the reelection of Xiangdong Wu is warranted for failing to attend at least 75 percent 
of board meetings in the most recent fiscal year, without a satisfactory explanation.In the absence of any significant issues 
concerning other nominees, a vote FOR their election is warranted.

Mgmt ForForForElect Li Ka-cheung, Eric as Director   3.1b

Voting Policy Rationale: A vote AGAINST the reelection of Xiangdong Wu is warranted for failing to attend at least 75 percent 
of board meetings in the most recent fiscal year, without a satisfactory explanation.In the absence of any significant issues 
concerning other nominees, a vote FOR their election is warranted.

Mgmt ForForForElect Leung Ko May-yee, Margaret as Director   3.1c

Voting Policy Rationale: A vote AGAINST the reelection of Xiangdong Wu is warranted for failing to attend at least 75 percent 
of board meetings in the most recent fiscal year, without a satisfactory explanation.In the absence of any significant issues 
concerning other nominees, a vote FOR their election is warranted.

Mgmt AgainstAgainstForElect Wu Xiang-dong as Director   3.1d

Voting Policy Rationale: A vote AGAINST the reelection of Xiangdong Wu is warranted for failing to attend at least 75 percent 
of board meetings in the most recent fiscal year, without a satisfactory explanation.In the absence of any significant issues 
concerning other nominees, a vote FOR their election is warranted.

Mgmt ForForForElect Kwok Kai-chun, Geoffrey as Director   3.1e

Voting Policy Rationale: A vote AGAINST the reelection of Xiangdong Wu is warranted for failing to attend at least 75 percent 
of board meetings in the most recent fiscal year, without a satisfactory explanation.In the absence of any significant issues 
concerning other nominees, a vote FOR their election is warranted.

Mgmt ForForForElect Kwok Kai-fai, Adam as Director   3.1f

Voting Policy Rationale: A vote AGAINST the reelection of Xiangdong Wu is warranted for failing to attend at least 75 percent 
of board meetings in the most recent fiscal year, without a satisfactory explanation.In the absence of any significant issues 
concerning other nominees, a vote FOR their election 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.
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Date range covered: 10/01/2021 to 12/31/2021

Location(s): All Locations
Institution Account(s): Sun Life Global Dividend Private Pool

Sun Hung Kai Properties Limited

Proposal 
Number ProponentProposal Text Mgmt Rec

Voting
Policy Rec

Vote 
Instruction

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.

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.

Mgmt AgainstAgainstForAdopt New Share Option Scheme of 
SmarTone Telecommunications Holdings 
Limited

   8

Voting Policy Rationale: A vote AGAINST the proposed Subsidiary Scheme is warranted given the following:* SmarTone could 
be considered a mature company, and the limit under the Subsidiary Scheme, together with other share incentive schemes of 
SmarTone, exceeds 5 percent of the SmarTone's issued capital.* Performance conditions and meaningful vesting periods 
attached to the options to be granted under the Subsidiary Scheme have not been disclosed; and* The SmarTone directors 
eligible to receive options under the Subsidiary Scheme are involved in the administration of the Subsidiary Scheme.

Lam Research Corporation

Meeting Date: 11/08/2021

Record Date: 09/09/2021

Country: USA

Meeting Type: Annual

Primary Security ID: 512807108

Ticker: LRCX

Shares Voted: 346

Proposal 
Number ProponentProposal Text Mgmt Rec

Voting
Policy Rec

Vote 
Instruction

   1.1 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   1.2

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

Mgmt ForForForElect Director Eric K. Brandt   1.3

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

Mgmt ForForForElect Director Michael R. Cannon   1.4

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

Mgmt ForForForElect Director Catherine P. Lego   1.5

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

Sun Life KBI Global Dividend Private Pool



Vote Summary Report

Date range covered: 10/01/2021 to 12/31/2021

Location(s): All Locations
Institution Account(s): Sun Life Global Dividend Private Pool

Lam Research Corporation

Proposal 
Number ProponentProposal Text Mgmt Rec

Voting
Policy Rec

Vote 
Instruction

Mgmt ForForForElect Director Bethany J. Mayer   1.6

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

Mgmt ForForForElect Director Abhijit Y. Talwalkar   1.7

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

Mgmt ForForForElect Director Lih Shyng (Rick L.) Tsai   1.8

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

Mgmt ForForForElect Director Leslie F. Varon   1.9

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 reasonably aligned for the year in 
review. While concern remains about the relatively vague disclosure with regards to the half of the annual incentives that is 
based on individual performance, the other half of the annual incentive payouts were contingent on a pre-set financial goal, 
and half of the long-term incentives are performance based.

Mgmt ForForForRatify Ernst & Young LLP as Auditors   3

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

Fortescue Metals Group Ltd.

Meeting Date: 11/09/2021

Record Date: 11/07/2021

Country: Australia

Meeting Type: Annual

Primary Security ID: Q39360104

Ticker: FMG

Shares Voted: 11,743

Proposal 
Number ProponentProposal Text Mgmt Rec

Voting
Policy Rec

Vote 
Instruction

   1 Approve Remuneration Report Mgmt For For For

Voting Policy Rationale: A vote FOR the remuneration report is warranted. No material misalignment between pay, 
performance and shareholder outcomes has been identified for the period under review. The board took a harsh position in 
exercising discretion where,* the STI bonus to the CEO, CFO and COO were reduced to nil, despite the stellar financial results 
of the company, and* the vesting of the FY19 LTI grant was significantly reduced, despite the Board's disclosure that 100 
percent could have vested - the board took account of the significant increase in the price of iron over the period which was 
disclosed to be outside the control of management and which in turn had a significant impact of the company's profitability and 
shareholder returns.Nevertheless, certain concerns continue to be highlighted regarding the structure of remuneration, 
including:* Continued use of cliff vesting in the STI,* Duplication of STI and LTI performance measures, namely the 
non-financial and strategic metrics,* Awarding STI rights at the beginning of the annual performance year allowing executives 
to receive additional benefit from share price growth over the course of the year.* The use of a high percentage devoted to 
strategic objectives in the LTI in the absence of any clear disclosure to justify alignment with shareholder interests, and* The 
level of discretion afforded to the Board may not always be applied in alignment with shareholder interests.

Mgmt ForForForElect Sebastian Coe as Director   2

Voting Policy Rationale: A vote FOR all nominees is warranted as no material corporate governance issues have been identified.
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Date range covered: 10/01/2021 to 12/31/2021

Location(s): All Locations
Institution Account(s): Sun Life Global Dividend Private Pool

Fortescue Metals Group Ltd.

Proposal 
Number ProponentProposal Text Mgmt Rec

Voting
Policy Rec

Vote 
Instruction

Mgmt ForForForElect Jean Baderschneider as Director   3

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

Mgmt ForForForElect Cao Zhiqiang as Director   4

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

Mgmt ForForForApprove Fortescue Metals Group Ltd 
Performance Rights Plan

   5

Voting Policy Rationale: A vote FOR the Performance Rights Plan is warranted given the structure of the award is consistent 
with shareholder expectations and the broader framework of the plan is in line with market practice. This represents the equity 
incentive framework across the company for all employees.However, shareholders may be concerned about the level of 
discretion afforded to the board regarding the terms of the plan or any awards granted pursuant to the plan.

Mgmt AgainstAgainstForApprove Issuance of Performance Rights to 
Elizabeth Gaines

   6

Voting Policy Rationale: A vote AGAINST this resolution is warranted because of concerns for problematic pay practices 
including:* Insufficient disclosure of performance targets and weightings for the STI award,* Duplication of performance 
metrics in both the STI and LTI,* Granting STI rights to the CEO at the beginning of the FY22 performance period provides an 
opportunity for additional benefit to be gained from share price appreciation prior to the Award being earnt and above the 
disclosed STI value that shareholders are being asked to approve,* Excessive weighting to strategic measures in the LTI award 
is not in line with market, and* The Average Return on Equity metric appears to be insufficiently challenging.

SH AgainstAgainstAgainstApprove the Amendments to the Company's 
Constitution

   7

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 confirmed its willingness to 
engage with shareholders and other stakeholder groups with a view to addressing their concerns.

SH ForForAgainstApprove Support for Improvement to Western 
Australian Cultural Heritage Protection Law

   8

Voting Policy Rationale: On balance, shareholder support FOR this resolution is warranted because:* The Interim Report and 
the Final report of the Senate Standing Committee on Northern Australia has recommended review and amendment of the 
Aboriginal Cultural Heritage Bill 2020 (WA) to address various concerns.* The company states it is committed to the protection 
of Aboriginal heritage and the modernisation of Western Australia’s Aboriginal Heritage protection legislation and an increase 
voice for aboriginal people, which appears to align with the recommendations in the Standing Committee's Final Report.* The 
Standing Committee believes that in regard to the ACH Bill, the WA Government should investigate Commonwealth and State 
government approaches to Aboriginal heritage protection including proposed Commonwealth minimum standards.

Automatic Data Processing, Inc.

Meeting Date: 11/10/2021

Record Date: 09/13/2021

Country: USA

Meeting Type: Annual

Primary Security ID: 053015103

Ticker: ADP

Shares Voted: 1,891

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.
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Date range covered: 10/01/2021 to 12/31/2021

Location(s): All Locations
Institution Account(s): Sun Life Global Dividend Private Pool

Automatic Data Processing, Inc.

Proposal 
Number ProponentProposal Text Mgmt Rec

Voting
Policy Rec

Vote 
Instruction

Mgmt ForForForElect Director Richard T. Clark   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, with caution. Concerns are raised by the company's significant 
reduction in incentive target goals, as a majority of these targets were set well below the prior year's achievements, in some 
cases to negative levels. Although above-target incentive payouts have not resulted in a misalignment between pay and 
performance, the structure of the annual incentive programs also raises concerns, as strategic goals comprise a significant 
portion of the award and specific strategic targets and achievements remain undisclosed. Continued monitoring of goal rigor 
and disclosures is warranted.

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 Workforce Engagement in 
Governance

   4

Voting Policy Rationale: A vote AGAINST this proposal is warranted, given that the company's current board framework and 
disclosures appear to be providing it with adequate oversight of its workforce issues.
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Date range covered: 10/01/2021 to 12/31/2021

Location(s): All Locations
Institution Account(s): Sun Life Global Dividend Private Pool

BHP Group Limited

Meeting Date: 11/11/2021

Record Date: 11/09/2021

Country: Australia

Meeting Type: Annual

Primary Security ID: Q1498M100

Ticker: BHP

Shares Voted: 7,300

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 ForForForAppoint Ernst & Young LLP as Auditor of the 
Company

   2

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

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

   3

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

Mgmt ForForForApprove General Authority to Issue Shares in 
BHP Group Plc

   4

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

Mgmt ForForForApprove General Authority to Issue Shares in 
BHP Group Plc for Cash

   5

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

Mgmt ForForForApprove the Repurchase of Shares in BHP 
Group Plc

   6

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

Mgmt ForForForApprove Remuneration Report for UK Law 
Purposes

   7

Voting Policy Rationale: A vote FOR the remuneration report is considered warranted, although it is not without concerns:* As 
raised previously, the CEO's salary is competitively positioned, especially in the context of the variable pay opportunity.* 
Concerns are raised regarding the operation of the annual bonus – the ROCE target range was reduced in FY2021 and bonus 
awards granted are higher than the previous year. Structural issues remain with the significant weighting of personal objectives 
and the high on-target opportunity.* Due to the significant recovery in the Company's share price since the start of the 
performance period, there was a substantial increase in the value of the CEO's 2016 LTIP award which vested in full in August 
2021.The main reasons for support are:* There is no clear disconnect between pay and performance and no further material 
concerns have been identified.* Additionally, the Remuneration Committee exercised discretion and reduced the HSEC outcome 
under the annual bonus by 10% as the Committee determined that there is scope for improvement in work streams and 
integrated planning in this area.* With regard to the LTIP vesting in FY2021, it is taken account that the awards were reduced 
at grant and the Committee undertook a further review to ensure that TSR performance was not inappropriately enhanced by 
the lower share price in the starting position of the performance period.
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Date range covered: 10/01/2021 to 12/31/2021

Location(s): All Locations
Institution Account(s): Sun Life Global Dividend Private Pool

BHP Group Limited

Proposal 
Number ProponentProposal Text Mgmt Rec

Voting
Policy Rec

Vote 
Instruction

Mgmt ForForForApprove Remuneration Report for Australian 
Law Purposes

   8

Voting Policy Rationale: A vote FOR the remuneration report is considered warranted, although it is not without concerns:* As 
raised previously, the CEO's salary is competitively positioned, especially in the context of the variable pay opportunity.* 
Concerns are raised regarding the operation of the annual bonus – the ROCE target range was reduced in FY2021 and bonus 
awards granted are higher than the previous year. Structural issues remain with the significant weighting of personal objectives 
and the high on-target opportunity.* Due to the significant recovery in the Company's share price since the start of the 
performance period, there was a substantial increase in the value of the CEO's 2016 LTIP award which vested in full in August 
2021.The main reasons for support are:* There is no clear disconnect between pay and performance and no further material 
concerns have been identified.* Additionally, the Remuneration Committee exercised discretion and reduced the HSEC outcome 
under the annual bonus by 10% as the Committee determined that there is scope for improvement in work streams and 
integrated planning in this area.* With regard to the LTIP vesting in FY2021, it is taken account that the awards were reduced 
at grant and the Committee undertook a further review to ensure that TSR performance was not inappropriately enhanced by 
the lower share price in the starting position of the performance period.

Mgmt ForForForApprove Grant of Awards to Mike Henry   9

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

Mgmt ForForForElect Terry Bowen as Director   10

Voting Policy Rationale: Votes AGAINST incumbent Nominating Committee Chair Kenneth (Ken) MacKenzie is warranted for 
lack of diversity on the board.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.Votes FOR the remaining nominees are warranted at this time.

Mgmt ForForForElect Malcolm Broomhead as Director   11

Voting Policy Rationale: Votes AGAINST incumbent Nominating Committee Chair Kenneth (Ken) MacKenzie is warranted for 
lack of diversity on the board.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.Votes FOR the remaining nominees are warranted at this time.

Mgmt ForForForElect Xiaoqun Clever as Director   12

Voting Policy Rationale: Votes AGAINST incumbent Nominating Committee Chair Kenneth (Ken) MacKenzie is warranted for 
lack of diversity on the board.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.Votes FOR the remaining nominees are warranted at this time.

Mgmt ForForForElect Ian Cockerill as Director   13

Voting Policy Rationale: Votes AGAINST incumbent Nominating Committee Chair Kenneth (Ken) MacKenzie is warranted for 
lack of diversity on the board.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.Votes FOR the remaining nominees are warranted at this time.
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BHP Group Limited

Proposal 
Number ProponentProposal Text Mgmt Rec

Voting
Policy Rec

Vote 
Instruction

Mgmt ForForForElect Gary Goldberg as Director   14

Voting Policy Rationale: Votes AGAINST incumbent Nominating Committee Chair Kenneth (Ken) MacKenzie is warranted for 
lack of diversity on the board.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.Votes FOR the remaining nominees are warranted at this time.

Mgmt ForForForElect Mike Henry as Director   15

Voting Policy Rationale: Votes AGAINST incumbent Nominating Committee Chair Kenneth (Ken) MacKenzie is warranted for 
lack of diversity on the board.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.Votes FOR the remaining nominees are warranted at this time.

Mgmt AgainstAgainstForElect Ken MacKenzie as Director   16

Voting Policy Rationale: Votes AGAINST incumbent Nominating Committee Chair Kenneth (Ken) MacKenzie is warranted for 
lack of diversity on the board.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.Votes FOR the remaining nominees are warranted at this time.

Mgmt ForForForElect John Mogford as Director   17

Voting Policy Rationale: Votes AGAINST incumbent Nominating Committee Chair Kenneth (Ken) MacKenzie is warranted for 
lack of diversity on the board.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.Votes FOR the remaining nominees are warranted at this time.

Mgmt ForForForElect Christine O'Reilly as Director   18

Voting Policy Rationale: Votes AGAINST incumbent Nominating Committee Chair Kenneth (Ken) MacKenzie is warranted for 
lack of diversity on the board.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.Votes FOR the remaining nominees are warranted at this time.

Mgmt ForForForElect Dion Weisler as Director   19

Voting Policy Rationale: Votes AGAINST incumbent Nominating Committee Chair Kenneth (Ken) MacKenzie is warranted for 
lack of diversity on the board.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.Votes FOR the remaining nominees are warranted at this time.
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BHP Group Limited

Proposal 
Number ProponentProposal Text Mgmt Rec

Voting
Policy Rec

Vote 
Instruction

Mgmt AgainstAgainstForApprove Climate Transition Action Plan   20

Voting Policy Rationale: A vote AGAINST this resolution is warranted given concerns with the company's scope 3 targets. The 
company's pursuit of its long-term goal of net zero scope 3 GHG emissions by 2050 is dependent on the divestment of its oil 
and gas business and the sale of its interest in Cerrejon. Further, it also relies on technology innovations relating to the main 
business of steelmaking which presents material risks in the long-term and of which are still ongoing. Additionally, the 
company's public commitments have not been approved by the Science Based Targets Initiative (SBTi).

SH AgainstAgainstAgainstAmend Constitution of BHP Group Limited   21

Voting Policy Rationale: A vote AGAINST this resolution is warranted as the scope of the request to amend the Company's 
constitution is potentially broad with no regulatory framework to oversee shareholder proposals. The Board reiterates that 
shareholders are able to communicate and engage with the management of BHP at any time, including at AGMs. The Board 
also intends to allow a reasonable opportunity at the AGM to take questions from shareholders regarding these items.

SH ForForForApprove Climate-Related Lobbying   22

Voting Policy Rationale: A vote FOR this resolution is warranted:* The Company and the shareholder proponents are in 
agreement in supporting this resolution which will strengthen the Company's review of industry associations in line with the 
goals of the Paris Agreement. The resolution also states that where an industry association's advocacy is inconsistent with the 
Paris Agreement, the Company may suspend or conclude membership.* Although the Board does not agree with the supporting 
statement of the shareholder Proponent which raises concerns about the advocacy of industry associations, the proposed 
resolution is substantively aligned with the Group's existing approach and as such, the Board recommends that shareholders 
support the resolution.

SH ForForAgainstApprove Capital Protection   23

Voting Policy Rationale: A vote FOR this resolution is warranted given that shareholders are likely to benefit from a regular 
review and additional disclosure on how the company's capital expenditure and operations are managed in a manner consistent 
with the climate goals of the Paris Agreement and net-zero emissions scenario.

Computershare Limited

Meeting Date: 11/11/2021

Record Date: 11/09/2021

Country: Australia

Meeting Type: Annual

Primary Security ID: Q2721E105

Ticker: CPU

Shares Voted: 12,820

Proposal 
Number ProponentProposal Text Mgmt Rec

Voting
Policy Rec

Vote 
Instruction

   2 Elect Lisa Gay as Director Mgmt For For For

Voting Policy Rationale: A vote FOR the re-election of Lisa Gay (Item 2)  and Paul Reynolds (Item 3) and the election of John 
Nendick (Item 4) is warranted as no material issues have been identified regarding her nomination in respect of board and 
committee composition.

Mgmt ForForForElect Paul Reynolds as Director   3

Voting Policy Rationale: A vote FOR the re-election of Lisa Gay (Item 2)  and Paul Reynolds (Item 3) and the election of John 
Nendick (Item 4) is warranted as no material issues have been identified regarding her nomination in respect of board and 
committee composition.
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Proposal 
Number ProponentProposal Text Mgmt Rec

Voting
Policy Rec

Vote 
Instruction

Mgmt ForForForElect John Nendick as Director   4

Voting Policy Rationale: A vote FOR the re-election of Lisa Gay (Item 2)  and Paul Reynolds (Item 3) and the election of John 
Nendick (Item 4) is warranted as no material issues have been identified regarding her nomination in respect of board and 
committee composition.

Mgmt ForForForApprove Remuneration Report   5

Voting Policy Rationale: A qualified vote FOR this resolution is warranted. Excluding margin income, which was impacted by 
historically low global interest rates, the company's FY21 operational results were positive and share prices have recovered 
from the prior year. This is aligned with STI outcomes which were paid above target. In addition, no LTI vested in FY21, which 
is aligned with flat shareholder returns over the three-year performance period. However, changes to the STI and LTI and other 
perennial practices have raised structural concerns. The key concerns are as follows:* The level of the CEO's total pay triggered 
a high level of concern for misalignment in the Sustainability Advisory Services quantitative pay for performance analysis;* The 
board replaced the STI's EPS component with a more subject measure of strategic objectives;* While STI weightings were 
disclosed this year, it revealed that a majority of the STI is weighted on non-financial metrics;* Non-disclosure of STI targets 
and the EBITDA budget prevents shareholders from assessing if targets have been set at sufficiently challenging levels,* Many 
of the non-financial measures in the STI are considered part of the CEO's core job responsibilities for which fixed remuneration 
is paid;* STI bonuses were earned above target despite declining statutory NPAT and EPS;* Half of the FY21 LTI is in the form 
of SARs which is based on share price appreciation with no further performance hurdle, which is not sufficiently challenging;* 
The relative TSR performance hurdle in the LTI lacks a positive TSR gateway which could result in shares being earned despite 
negative shareholder returns;* The quantum of the STI outcomes and LTI grants are excessive when compared to the peer 
group median; and* The absence of minimum shareholding requirement hinders alignment of senior executives and directors 
with shareholder interests.

Mgmt ForForForApprove Grant of Performance Rights to 
Stuart Irving

   6

Voting Policy Rationale: A qualified FOR this resolution is warranted because the terms of the LTI are broadly in line with 
market expectations having appropriate performance criteria (e.g. relative TSR, EPS and ROIC growth), three-year performance 
period and vesting should generally align with shareholders' outcomes.However, this qualification is due to the excessive value 
of the award having increased significantly in recent years and being more than twice the value of LTI awards at similar size 
companies and 3.5 times the median of the peer group.

Mgmt ForForForApprove the Increase in Maximum Aggregate 
Remuneration of Non-Executive Directors

   7

Voting Policy Rationale: A qualified vote FOR the proposed increase in the non-executive directors' aggregate fee pool is 
warranted. Non-executive director fees are presently lower than the median of ASX-listed market cap peers and an industry 
peer group. The company discloses that given that the US component of its business will increase significantly, there is a 
requirement to appointment additional US-based directors. Additionally, the company intends to undertaken a chair succession 
which will also result in an adjustment of the chair's fees.Accordingly, support for this proposal is on the basis of the intention 
to undertake board refreshment, appointment of additional offshore directors predominantly from the US, a potential overlap of 
directors as part of orderly succession and an increase in individual directors' fees, which are presently below the median of 
peers.Concerns are highlighted that the proposed increase of 30 percent in the non-executive director fee pool is significant.

Industrivarden AB

Meeting Date: 11/23/2021

Record Date: 11/15/2021

Country: Sweden

Meeting Type: Extraordinary 
Shareholders

Primary Security ID: W45430100

Ticker: INDU.A
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Date range covered: 10/01/2021 to 12/31/2021

Location(s): All Locations
Institution Account(s): Sun Life Global Dividend Private Pool

Industrivarden AB

Shares Voted: 254

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 ForForForDesignate Inspector(s) of Minutes 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 ForForForAcknowledge Proper Convening of Meeting   5

Voting Policy Rationale: These are routine meeting formalities.

Mgmt ForForForApprove SEK 8.3 Million Reduction in Share 
Capital via Share Cancellation for Transfer to 
Unrestricted Equity

   6.a

Voting Policy Rationale: A vote FOR these items is warranted as it may improve the efficiency of the balance sheet.

Mgmt ForForForApprove Capitalization of Reserves of SEK 8.3 
Million for a Bonus Issue

   6.b

Voting Policy Rationale: A vote FOR these items is warranted as it may improve the efficiency of the balance sheet.

Microsoft Corporation

Meeting Date: 11/30/2021

Record Date: 09/30/2021

Country: USA

Meeting Type: Annual

Primary Security ID: 594918104

Ticker: MSFT

Shares Voted: 3,232

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.
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Microsoft Corporation

Proposal 
Number ProponentProposal Text Mgmt Rec

Voting
Policy Rec

Vote 
Instruction

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.

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, with caution. In FY21, CEO Nadella's base salary remained well 
above the median reported base salary for the Sustainability Advisory Services-selected peer group, as well as for the 
company's peer group. Further, concerns are raised surrounding the magnitude and design of a new hire grant, which was not 
performance conditioned. While there are some concerns regarding the company's one-time move to semi-annual performance 
goals in the FY21 incentive program, LTI changes are reasonable and do not appear to have drastically altered payouts for the 
most recently completed performance cycle.The company did make several improvements to the pay program in FY21. 
Performance equity now constitutes 70 percent of the CEO's LTI pay mix, and his STI is predominantly based on pre-set 
financial metrics. Further, the company's financial performance has been very strong, and the quantitative incentive goals 
appear rigorous. Nevertheless, shareholders are advised to continue to closely monitor pay program decisions going forward.

Mgmt ForForForApprove Qualified Employee Stock Purchase 
Plan

   3

Voting Policy Rationale: A vote FOR this proposal is warranted given that the purchase price is reasonable, the number of 
shares reserved is relatively conservative; and the offering period is within the prescribed limits.

Mgmt ForForForRatify Deloitte & Touche LLP as Auditors   4

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

SH ForForAgainstReport on Gender/Racial Pay Gap   5

Voting Policy Rationale: A vote FOR this proposal is warranted, as shareholders could benefit from the median pay gap 
statistics that would allow them to compare and measure the progress of the company's diversity and inclusion initiatives.
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Microsoft Corporation

Proposal 
Number ProponentProposal Text Mgmt Rec

Voting
Policy Rec

Vote 
Instruction

SH ForForAgainstReport on Effectiveness of Workplace Sexual 
Harassment Policies

   6

Voting Policy Rationale: A vote FOR this proposal is warranted as the company faces potential controversies related to 
workplace sexual harassment and gender discrimination. Additional information on the company’s sexual harassment policies 
and the implementation of these policies would help shareholders better assess how the company is addressing such risks.

SH AgainstAgainstAgainstProhibit Sales of Facial Recognition 
Technology to All Government Entities

   7

Voting Policy Rationale: A vote AGAINST this proposal is warranted, as there does not appear to be strong evidence to suggest 
that management and the board are neglecting a material risk, and the proposal’s request is overly prescriptive.

SH ForForAgainstReport on Implementation of the Fair Chance 
Business Pledge

   8

Voting Policy Rationale: A vote FOR this resolution is warranted, as shareholders would benefit from additional information 
allowing them to better assess how the company has implemented the Fair Chance Business Pledge and measure the progress 
of its various diversity and inclusion initiatives.

SH ForForAgainstReport on Lobbying Activities Alignment with 
Company Policies

   9

Voting Policy Rationale: A vote FOR this proposal is warranted, as a report on the congruency of the company's public position 
with its and its political partners’ lobbying positions would provide shareholders needed information about reputational risks 
that may arise from publicity around perceived inconsistencies.

Coloplast A/S

Meeting Date: 12/02/2021

Record Date: 11/25/2021

Country: Denmark

Meeting Type: Annual

Primary Security ID: K16018192

Ticker: COLO.B

Shares Voted: 819

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   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   4

Voting Policy Rationale: A vote FOR this item is warranted because the proposed remuneration report is well described and 
broadly in line with market practice in Denmark. However, it must be noted that there is a lack of disclosure concerning ex-post 
targets used to determine variable pay.
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Coloplast A/S

Proposal 
Number ProponentProposal Text Mgmt Rec

Voting
Policy Rec

Vote 
Instruction

Mgmt ForForForApprove Remuneration of Directors in the 
Amount of DKK 1.35 Million for Chairman, 
DKK 787,500 for Deputy Chairman, and DKK 
450,000 for Other Directors; Approve 
Remuneration for Committee Work

   5

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

Mgmt ForForForApprove Update of the Company's Overall 
Guidelines for Incentive Pay to the Executive 
Management

   6

Voting Policy Rationale: A vote FOR this item is warranted because the proposed remuneration policy is well described and 
does not contravene market practice. However, the vote is qualified because the company may award discretionary bonuses to 
the executives.

Mgmt AbstainAbstainForReelect Lars Soren Rasmussen as Director   7.1

Voting Policy Rationale: A vote FOR candidates Jette Nygaard-Andersen, Carsten Hellmann, Marianne Wiinholt and Annette 
Bruls is warranted due to a lack of concern regarding the suitability of these individuals in particular.A vote to ABSTAIN is 
warranted for the candidates Lars Rasmussen and Niels Peter Louis-Hansen due to their non-independent status on a board 
with an insufficient level of overall independence.

Mgmt AbstainAbstainForReelect Niels Peter Louis-Hansen as Director   7.2

Voting Policy Rationale: A vote FOR candidates Jette Nygaard-Andersen, Carsten Hellmann, Marianne Wiinholt and Annette 
Bruls is warranted due to a lack of concern regarding the suitability of these individuals in particular.A vote to ABSTAIN is 
warranted for the candidates Lars Rasmussen and Niels Peter Louis-Hansen due to their non-independent status on a board 
with an insufficient level of overall independence.

Mgmt ForForForReelect Jette Nygaard-Andersen as Director   7.3

Voting Policy Rationale: A vote FOR candidates Jette Nygaard-Andersen, Carsten Hellmann, Marianne Wiinholt and Annette 
Bruls is warranted due to a lack of concern regarding the suitability of these individuals in particular.A vote to ABSTAIN is 
warranted for the candidates Lars Rasmussen and Niels Peter Louis-Hansen due to their non-independent status on a board 
with an insufficient level of overall independence.

Mgmt ForForForReelect Carsten Hellmann as Director   7.4

Voting Policy Rationale: A vote FOR candidates Jette Nygaard-Andersen, Carsten Hellmann, Marianne Wiinholt and Annette 
Bruls is warranted due to a lack of concern regarding the suitability of these individuals in particular.A vote to ABSTAIN is 
warranted for the candidates Lars Rasmussen and Niels Peter Louis-Hansen due to their non-independent status on a board 
with an insufficient level of overall independence.

Mgmt ForForForReelect Marianne Wiinholt as Director   7.5

Voting Policy Rationale: A vote FOR candidates Jette Nygaard-Andersen, Carsten Hellmann, Marianne Wiinholt and Annette 
Bruls is warranted due to a lack of concern regarding the suitability of these individuals in particular.A vote to ABSTAIN is 
warranted for the candidates Lars Rasmussen and Niels Peter Louis-Hansen due to their non-independent status on a board 
with an insufficient level of overall independence.

Mgmt ForForForElect Annette Bruls as New Director   7.6

Voting Policy Rationale: A vote FOR candidates Jette Nygaard-Andersen, Carsten Hellmann, Marianne Wiinholt and Annette 
Bruls is warranted due to a lack of concern regarding the suitability of these individuals in particular.A vote to ABSTAIN is 
warranted for the candidates Lars Rasmussen and Niels Peter Louis-Hansen due to their non-independent status on a board 
with an insufficient level of overall independence.

Mgmt ForForForRatify PricewaterhouseCoopers as Auditors   8

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

Proposal 
Number ProponentProposal Text Mgmt Rec

Voting
Policy Rec

Vote 
Instruction

MgmtOther Business   9

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

Ferguson Plc

Meeting Date: 12/02/2021

Record Date: 11/30/2021

Country: Jersey

Meeting Type: Annual

Primary Security ID: G3421J106

Ticker: FERG

Shares Voted: 2,051

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 the remuneration report is considered warranted, although it is not without concerns:* CFO 
Bill Brundage was granted a c. 9% salary increase for FY2022.* A portion of the annual bonus awards is based on personal 
targets and retrospective disclosure on performance achieved is only disclosed a year after the end of the relevant financial 
year.The main reasons for support are:* As discussed upon his appointment last year, Bill Brundage was appointed at a lower 
salary than his predecessor, with above-inflationary increases proposed as he developed in the role.* No obvious disconnect 
has been identified regarding the alignment of pay and performance.* A post-cessation shareholding requirement has been 
introduced following shareholder feedback and the CEO's shareholding requirement has been increased from 350% to 500% 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.

Mgmt ForForForElect Kelly Baker as Director   4

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

Mgmt ForForForElect Brian May as Director   5

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

Mgmt ForForForElect Suzanne Wood as Director   6

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

Mgmt ForForForRe-elect Bill Brundage as Director   7

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

Mgmt ForForForRe-elect Geoff Drabble as Director   8

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

Date range covered: 10/01/2021 to 12/31/2021

Location(s): All Locations
Institution Account(s): Sun Life Global Dividend Private Pool

Ferguson Plc

Proposal 
Number ProponentProposal Text Mgmt Rec

Voting
Policy Rec

Vote 
Instruction

Mgmt ForForForRe-elect Catherine Halligan as Director   9

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

Mgmt ForForForRe-elect Kevin Murphy as Director   10

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

Mgmt ForForForRe-elect Alan Murray as Director   11

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

Mgmt ForForForRe-elect Tom Schmitt as Director   12

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

Mgmt ForForForRe-elect Dr Nadia Shouraboura as Director   13

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

Mgmt ForForForRe-elect Jacqueline Simmonds as Director   14

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

Mgmt ForForForReappoint Deloitte LLP as Auditors   15

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

   16

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

   17

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   18

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

Mgmt ForForForApprove Employee Share Purchase Plan   19

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

Mgmt ForForForAuthorise Issue of Equity without Pre-emptive 
Rights

   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 in Connection with an Acquisition or 
Other Capital Investment

   21

Voting Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.
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Date range covered: 10/01/2021 to 12/31/2021

Location(s): All Locations
Institution Account(s): Sun Life Global Dividend Private Pool

Ferguson Plc

Proposal 
Number ProponentProposal Text Mgmt Rec

Voting
Policy Rec

Vote 
Instruction

Mgmt ForForForAuthorise Market Purchase of Ordinary Shares   22

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

Cisco Systems, Inc.

Meeting Date: 12/13/2021

Record Date: 10/15/2021

Country: USA

Meeting Type: Annual

Primary Security ID: 17275R102

Ticker: CSCO

Shares Voted: 35,100

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 Charles H. Robbins   1h

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

Mgmt ForForForElect Director Brenton L. Saunders   1i

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

Mgmt ForForForElect Director Lisa T. Su   1j

Voting Policy Rationale: A vote FOR the director nominees is warranted.
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Date range covered: 10/01/2021 to 12/31/2021

Location(s): All Locations
Institution Account(s): Sun Life Global Dividend Private Pool

Cisco Systems, Inc.

Proposal 
Number ProponentProposal Text Mgmt Rec

Voting
Policy Rec

Vote 
Instruction

Mgmt ForForForElect Director Marianna Tessel   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 as pay and performance are relatively aligned for the year in 
review. The majority of the long-term incentive program remains performance-based and the majority of annual incentives for 
the year in review were based on financial goals, indicating an alignment between CEO pay and company performance. 
Moreover, performance equity utilizes a multi-year measurement period.

Mgmt ForForForRatify PricewaterhouseCoopers LLP as 
Auditors

   3

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

SH ForForAgainstAmend Proxy Access Right   4

Voting Policy Rationale: A vote FOR this proposal is warranted as it would enhance the company's proxy access right for 
shareholders while maintaining safeguards in the nomination process.

Singapore Technologies Engineering Ltd.

Meeting Date: 12/15/2021

Record Date: 

Country: Singapore

Meeting Type: Extraordinary 
Shareholders

Primary Security ID: Y7996W103

Ticker: S63

Shares Voted: 34,100

Proposal 
Number ProponentProposal Text Mgmt Rec

Voting
Policy Rec

Vote 
Instruction

   1 Approve Acquisition of All of the Issued and 
Outstanding Interests of TransCore Partners, 
LLC and TLP Holdings, LLC from TransCore 
Holdings, LLC

Mgmt For For For

Voting Policy Rationale: A vote FOR this resolution is warranted given the following:* the acquisition is expected to leverage on 
TransCore's expertise and business segments to further enhance the group's current offerings to its customers and is in line 
with the group's principal business and sustainability commitments;* the consideration was arrived at through a competitive 
auction process which is deemed to be fair; and* TransCore is expected to be earnings accretive post-completion based on the 
pro forma financial effects of the Acquisition and TransCore's historical and expected financial position and performance.

Westpac Banking Corp.

Meeting Date: 12/15/2021

Record Date: 12/13/2021

Country: Australia

Meeting Type: Annual

Primary Security ID: Q97417101

Ticker: WBC
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Date range covered: 10/01/2021 to 12/31/2021

Location(s): All Locations
Institution Account(s): Sun Life Global Dividend Private Pool

Westpac Banking Corp.

Shares Voted: 7,471

Proposal 
Number ProponentProposal Text Mgmt Rec

Voting
Policy Rec

Vote 
Instruction

   2 Approve Remuneration Report Mgmt For For For

Voting Policy Rationale: A qualified vote FOR the 2021 remuneration report is warranted. Performance improved in FY21 and 
there is no identified misalignment between pay and performance and shareholder outcomes. STVR awards were below target 
levels and the LTVR lapsed in full for the sixth year running.Nevertheless, the qualification is based on shareholder concerns 
including:* Disproportionate weighting to non-financial measures in the STVR to fix prior issues,* Continuing payment of 
excessive sign-on bonuses,* Generous contractual terms on executive termination, and* Narrow curated LTVR peer group for 
the relative TSR performance measures which does not incorporate a positive TSR gateway.

Mgmt ForForForApprove Grant of Performance Share Rights 
to Peter King

   3

Voting Policy Rationale: A qualified 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.The qualification is to highlight concerns 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. Importantly, there is no positive TSR gateway requirement to ensure 
that any bonus on vesting of rights is only paid where there is a positive return to shareholders.

Mgmt AgainstAgainstForElect Nerida Caesar as Director   4a

Voting Policy Rationale: A vote AGAINST the re-election of Nerida Caesar is warranted. She is a remaining director on the board 
and a member of key board committees over a period when material corporate governance and risk failure have been identified 
as observed in the financial services Royal Commission and through regulatory interventions by APRA, AUSTRAC and ASIC. It is 
also noted that at the 2019 AGM, Ms Caesar had an elevated shareholder vote against her election.Shareholder support FOR 
the election of Nora Scheinkestel and Audette Exel and re-election of Margie Seale is warranted as no material issues have been 
identified regarding these director nominees.

Mgmt ForForForElect Margaret Seale as Director   4b

Voting Policy Rationale: A vote AGAINST the re-election of Nerida Caesar is warranted. She is a remaining director on the board 
and a member of key board committees over a period when material corporate governance and risk failure have been identified 
as observed in the financial services Royal Commission and through regulatory interventions by APRA, AUSTRAC and ASIC. It is 
also noted that at the 2019 AGM, Ms Caesar had an elevated shareholder vote against her election.Shareholder support FOR 
the election of Nora Scheinkestel and Audette Exel and re-election of Margie Seale is warranted as no material issues have been 
identified regarding these director nominees.

Mgmt ForForForElect Nora Scheinkestel as Director   4c

Voting Policy Rationale: A vote AGAINST the re-election of Nerida Caesar is warranted. She is a remaining director on the board 
and a member of key board committees over a period when material corporate governance and risk failure have been identified 
as observed in the financial services Royal Commission and through regulatory interventions by APRA, AUSTRAC and ASIC. It is 
also noted that at the 2019 AGM, Ms Caesar had an elevated shareholder vote against her election.Shareholder support FOR 
the election of Nora Scheinkestel and Audette Exel and re-election of Margie Seale is warranted as no material issues have been 
identified regarding these director nominees.

Mgmt ForForForElect Audette Exel as Director   4d

Voting Policy Rationale: A vote AGAINST the re-election of Nerida Caesar is warranted. She is a remaining director on the board 
and a member of key board committees over a period when material corporate governance and risk failure have been identified 
as observed in the financial services Royal Commission and through regulatory interventions by APRA, AUSTRAC and ASIC. It is 
also noted that at the 2019 AGM, Ms Caesar had an elevated shareholder vote against her election.Shareholder support FOR 
the election of Nora Scheinkestel and Audette Exel and re-election of Margie Seale is warranted as no material issues have been 
identified regarding these director nominees.
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Date range covered: 10/01/2021 to 12/31/2021

Location(s): All Locations
Institution Account(s): Sun Life Global Dividend Private Pool

Westpac Banking Corp.

Proposal 
Number ProponentProposal Text Mgmt Rec

Voting
Policy Rec

Vote 
Instruction

Mgmt ForForForApprove the Amendments to the Company's 
Constitution

   5

Voting Policy Rationale: A vote FOR the adoption of the amended constitution is warranted. This is a bundled resolution that 
includes a number of administrative, governance and legislative amendments and no material governance concerns have been 
identified.

SH AgainstAgainstAgainstApprove the Amendments to the Company's 
Constitution Re: Sub-Clause 7.3A

   6a

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 Transition Planning Disclosure   6b

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 transition to a low carbon economy and climate change related risks.

Australia and New Zealand Banking Group Limited

Meeting Date: 12/16/2021

Record Date: 12/14/2021

Country: Australia

Meeting Type: Annual

Primary Security ID: Q09504137

Ticker: ANZ

Shares Voted: 6,688

Proposal 
Number ProponentProposal Text Mgmt Rec

Voting
Policy Rec

Vote 
Instruction

   2a Elect Christine Elizabeth O'Reilly as Director Mgmt For For For

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

Mgmt ForForForElect John P Key as Director   2b

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

Mgmt ForForForApprove Remuneration Report   3

Voting Policy Rationale: A qualified vote FOR the 2021 Remuneration Report is warranted. No material misalignment between 
pay and performance is identified for the period under review. STI bonuses were higher than FY20 mainly reflecting a rebound 
in economic activity and in light of Board discretion to reduce FY20 bonuses by 50 percent.Nevertheless, concerns continue to 
be observed for:* Ongoing poor and inferior disclosure of specific STI targets and outcomes,* High weighting to non-financial 
performance measures at 65 percent is little more than bonuses for the "day job", and* There is a lack of a positive TSR 
gateway for performance rights to ensure that any vesting under a relative TSR component is only made in circumstances when 
shareholder returns have been positive, noting that LTI vesting in FY21 appears to have occurred when there was a negative 
TSR over the four-year period to November 2020.
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Date range covered: 10/01/2021 to 12/31/2021

Location(s): All Locations
Institution Account(s): Sun Life Global Dividend Private Pool

Australia and New Zealand Banking Group Limited

Proposal 
Number ProponentProposal Text Mgmt Rec

Voting
Policy Rec

Vote 
Instruction

Mgmt ForForForApprove Grant of Performance Rights to 
Shayne C Elliott

   4

Voting Policy Rationale: A qualified vote FOR the FY22 grant of performance rights to the CEO is warranted.The quantum of the 
CEO's LTI is in line with market median and the absolute TSR growth target is aligned with shareholder outcomes and market 
practice.However, the qualification is to highlight concerns that the relative TSR component of the LTI does not include a 
positive TSR gateway to prevent misalignment of executive outcomes with shareholder returns, in the event that there is a 
negative TSR outcome which outperforms the median of the narrow comparator group, as observed in the assessment of 
performance against the FY18 LTI grant in FY21.

SH AgainstAgainstAgainstApprove the Amendments to the Company's 
Constitution

   5

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 
engage with the shareholder proponents with a view to addressing shareholder requirements.

SH ForForAgainstApprove Transition Planning Disclosure   6

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 transition to a low carbon economy and climate change related risks. Furthermore, shareholders 
would benefit from a stronger alignment between the company's stated goals and its actions regarding corporate responsibility.

Randstad NV

Meeting Date: 12/16/2021

Record Date: 11/18/2021

Country: Netherlands

Meeting Type: Extraordinary 
Shareholders

Primary Security ID: N7291Y137

Ticker: RAND

Shares Voted: 2,178

Proposal 
Number ProponentProposal Text Mgmt Rec

Voting
Policy Rec

Vote 
Instruction

Extraordinary Meeting Agenda Mgmt

MgmtOpen Meeting   1

Voting Policy Rationale: No vote is required for this item.

Mgmt ForForForElect Sander van 't Noordende as Member of 
the Executive Board

   2

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.

MgmtOther Business (Non-Voting)   3

Voting Policy Rationale: No vote is required for this item.

MgmtClose Meeting   4

Voting Policy Rationale: No vote is required for this item.
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Date range covered : 01/01/2022 to 03/31/2022 LOCATION(S): ALL LOCATIONS INSTITUTION ACCOUNT(S): SUN LIFE GLOBAL 
DIVIDEND PRIVATE POOL

BHP Group Limited

Meeting Date: 01/20/2022

Record Date: 01/18/2022

Country: Australia

Meeting Type: Special

Ticker: BHP

Primary Security ID: Q1498M100

Shares Voted: 7,300

Proposal 
Number ProponentProposal Text Mgmt Rec

Voting
Policy Rec

Vote 
Instruction

Mgmt ForForForApprove Amendments to Limited 
Constitution

 1

Voting Policy Rationale: A vote FOR these items is considered warranted:* The Group has provided sufficient rationale to justify 
the proposed unification of its DLC corporate structure from two separately listed parent companies into one company 
incorporated in Australia.

Mgmt ForForForApprove Limited Special Voting Share 
Buy-back

 2

Voting Policy Rationale: A vote FOR these items is considered warranted:* The Group has provided sufficient rationale to justify 
the proposed unification of its DLC corporate structure from two separately listed parent companies into one company 
incorporated in Australia.

Mgmt ForForForApprove DLC Dividend Share Buy-back 3

Voting Policy Rationale: A vote FOR these items is considered warranted:* The Group has provided sufficient rationale to justify 
the proposed unification of its DLC corporate structure from two separately listed parent companies into one company 
incorporated in Australia.

Mgmt ForForForApprove Plc Special Voting Share Buy-back 
(Class Rights Action)

 4

Voting Policy Rationale: A vote FOR these items is considered warranted:* The Group has provided sufficient rationale to justify 
the proposed unification of its DLC corporate structure from two separately listed parent companies into one company 
incorporated in Australia.

Mgmt ForForForApprove Change in the Status of Plc (Class 
Rights Action)

 5

Voting Policy Rationale: A vote FOR these items is considered warranted:* The Group has provided sufficient rationale to justify 
the proposed unification of its DLC corporate structure from two separately listed parent companies into one company 
incorporated in Australia.

Accenture plc

Meeting Date: 01/26/2022

Record Date: 11/29/2021

Country: Ireland

Meeting Type: Annual

Ticker: ACN

Primary Security ID: G1151C101

Shares Voted: 3,266

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.
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Accenture plc

Proposal 
Number ProponentProposal Text Mgmt Rec

Voting
Policy Rec

Vote 
Instruction

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 Frank K. Tang   1i

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

Mgmt ForForForElect Director Tracey T. Travis   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 this proposal is warranted. Although full disclosure of annual and long-term performance 
targets would benefit shareholders' assessment of the programs' rigor, both the annual and long-term incentives are 
sufficiently performance-based. Moreover, pay and performance are reasonably aligned at this time.

Mgmt ForForForAmend Omnibus Stock Plan   3

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

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 resolutions 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 resolutions 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.
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Walgreens Boots Alliance, Inc.

Meeting Date: 01/27/2022

Record Date: 11/29/2021

Country: USA

Meeting Type: Annual

Ticker: WBA

Primary Security ID: 931427108

Shares Voted: 10,515

Proposal 
Number ProponentProposal Text Mgmt Rec

Voting
Policy Rec

Vote 
Instruction

   1a Elect Director Janice M. Babiak Mgmt For For For

Voting Policy Rationale: Votes AGAINST compensation committee members Ginger Graham, Valerie Jarrett, John Lederer, and 
Nancy Schlichting are warranted for inadequate responsiveness to a failed say-on-pay vote result.A vote FOR all other director 
nominees is warranted.

Mgmt ForForForElect Director David J. Brailer   1b

Voting Policy Rationale: Votes AGAINST compensation committee members Ginger Graham, Valerie Jarrett, John Lederer, and 
Nancy Schlichting are warranted for inadequate responsiveness to a failed say-on-pay vote result.A vote FOR all other director 
nominees is warranted.

Mgmt ForForForElect Director Rosalind G. Brewer   1c

Voting Policy Rationale: Votes AGAINST compensation committee members Ginger Graham, Valerie Jarrett, John Lederer, and 
Nancy Schlichting are warranted for inadequate responsiveness to a failed say-on-pay vote result.A vote FOR all other director 
nominees is warranted.

Mgmt ForForForElect Director William C. Foote   1d

Voting Policy Rationale: Votes AGAINST compensation committee members Ginger Graham, Valerie Jarrett, John Lederer, and 
Nancy Schlichting are warranted for inadequate responsiveness to a failed say-on-pay vote result.A vote FOR all other director 
nominees is warranted.

Mgmt AgainstAgainstForElect Director Ginger L. Graham   1e

Voting Policy Rationale: Votes AGAINST compensation committee members Ginger Graham, Valerie Jarrett, John Lederer, and 
Nancy Schlichting are warranted for inadequate responsiveness to a failed say-on-pay vote result.A vote FOR all other director 
nominees is warranted.

Mgmt AgainstAgainstForElect Director Valerie B. Jarrett   1f

Voting Policy Rationale: Votes AGAINST compensation committee members Ginger Graham, Valerie Jarrett, John Lederer, and 
Nancy Schlichting are warranted for inadequate responsiveness to a failed say-on-pay vote result.A vote FOR all other director 
nominees is warranted.

Mgmt AgainstAgainstForElect Director John A. Lederer   1g

Voting Policy Rationale: Votes AGAINST compensation committee members Ginger Graham, Valerie Jarrett, John Lederer, and 
Nancy Schlichting are warranted for inadequate responsiveness to a failed say-on-pay vote result.A vote FOR all other director 
nominees is warranted.

Mgmt ForForForElect Director Dominic P. Murphy   1h

Voting Policy Rationale: Votes AGAINST compensation committee members Ginger Graham, Valerie Jarrett, John Lederer, and 
Nancy Schlichting are warranted for inadequate responsiveness to a failed say-on-pay vote result.A vote FOR all other director 
nominees is warranted.

Mgmt ForForForElect Director Stefano Pessina   1i

Voting Policy Rationale: Votes AGAINST compensation committee members Ginger Graham, Valerie Jarrett, John Lederer, and 
Nancy Schlichting are warranted for inadequate responsiveness to a failed say-on-pay vote result.A vote FOR all other director 
nominees is warranted.

Mgmt AgainstAgainstForElect Director Nancy M. Schlichting   1j

Voting Policy Rationale: Votes AGAINST compensation committee members Ginger Graham, Valerie Jarrett, John Lederer, and 
Nancy Schlichting are warranted for inadequate responsiveness to a failed say-on-pay vote result.A vote FOR all other director 
nominees is warranted.
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Walgreens Boots Alliance, Inc.

Proposal 
Number ProponentProposal Text Mgmt Rec

Voting
Policy Rec

Vote 
Instruction

Mgmt AgainstAgainstForAdvisory Vote to Ratify Named Executive 
Officers' Compensation

   2

Voting Policy Rationale: A vote AGAINST the proposal is warranted. In response to last year's failed say-on-pay vote, the proxy 
included disclosure regarding feedback received from shareholders. However, disclosure of engagement efforts was incomplete 
and, more concerning, the pay program changes did not fully address the most prominent shareholder concern regarding the 
use of positive discretion to increase 2020 closing cycle LTI earnouts.In addition, a mitigated pay-for-performance 
misalignment exists for the year in review. The annual bonus was based on pre-set objective metrics with clear disclosure 
regarding the payout structure, targets, and actual performance, though a concern is noted regarding the use of an individual 
performance modifier, particularly given shareholder feedback regarding the use of positive discretion. The long-term incentive 
program is half performance-conditioned equity, which utilizes a multi-year performance period. Though forward-looking 
targets were not disclosed, these goals are disclosed retroactively at the end of the performance period.

Mgmt ForForForRatify Deloitte & Touche LLP as Auditors   3

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

SH AgainstAgainstAgainstAmend Certificate of Incorporation to 
Become a Public Benefit Corporation

   4

Voting Policy Rationale: A vote AGAINST this proposal is warranted, as the request for the board to amend the company’s 
Certificate of Incorporation to become a Public Benefit Corporation does not appear to be necessary to see that the company is 
acting in a responsible and sustainable way.

SH ForForAgainstReduce Ownership Threshold for 
Shareholders to Call Special Meeting

   5

Voting Policy Rationale: A vote FOR this proposal is warranted, as the proposed 10 percent ownership threshold would make 
the special meeting right more easily exercisable by institutional investors, while still providing protection against abuse.

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

   6

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.

The Sage Group Plc

Meeting Date: 02/03/2022

Record Date: 02/01/2022

Country: United Kingdom

Meeting Type: Annual

Ticker: SGE

Primary Security ID: G7771K142

Shares Voted: 14,974

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 LTIP award opportunity for the CEO is being increased from 200% of salary to 250% of salary from FY2022.* There has 
been a significant increase in the bonus payout for FY2021, which is supported by limited rationale.The main reasons for 
support are:* The increased LTIP opportunity is accompanied with a revised set of performance conditions and targets which 
are stated to be aligned to the Company's strategy and are supported by performance underpins which will track improvement 
in core KPIs.* Via engagement, the Company has provided further rationale to explain bonus target-setting for FY2021, and 
overall performance improvement.
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The Sage Group Plc

Proposal 
Number ProponentProposal Text Mgmt Rec

Voting
Policy Rec

Vote 
Instruction

Mgmt ForForForApprove Remuneration Policy   3

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

Mgmt ForForForApprove Final Dividend   4

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 Andrew Duff as Director   5

Voting Policy Rationale: Votes AGAINST incumbent Nominating Committee members John Hall and John Bates are warranted 
for lack of gender diversity on the board.Votes FOR the remaining director nominees are warranted at this time.

Mgmt ForForForElect Derek Harding as Director   6

Voting Policy Rationale: Votes AGAINST incumbent Nominating Committee members John Hall and John Bates are warranted 
for lack of gender diversity on the board.Votes FOR the remaining director nominees are warranted at this time.

Mgmt ForForForRe-elect Sangeeta Anand as Director   7

Voting Policy Rationale: Votes AGAINST incumbent Nominating Committee members John Hall and John Bates are warranted 
for lack of gender diversity on the board.Votes FOR the remaining director nominees are warranted at this time.

Mgmt AgainstAgainstForRe-elect Dr John Bates as Director   8

Voting Policy Rationale: Votes AGAINST incumbent Nominating Committee members John Hall and John Bates are warranted 
for lack of gender diversity on the board.Votes FOR the remaining director nominees are warranted at this time.

Mgmt ForForForRe-elect Jonathan Bewes as Director   9

Voting Policy Rationale: Votes AGAINST incumbent Nominating Committee members John Hall and John Bates are warranted 
for lack of gender diversity on the board.Votes FOR the remaining director nominees are warranted at this time.

Mgmt ForForForRe-elect Annette Court as Director   10

Voting Policy Rationale: Votes AGAINST incumbent Nominating Committee members John Hall and John Bates are warranted 
for lack of gender diversity on the board.Votes FOR the remaining director nominees are warranted at this time.

Mgmt AgainstAgainstForRe-elect Drummond Hall as Director   11

Voting Policy Rationale: Votes AGAINST incumbent Nominating Committee members John Hall and John Bates are warranted 
for lack of gender diversity on the board.Votes FOR the remaining director nominees are warranted at this time.

Mgmt ForForForRe-elect Steve Hare as Director   12

Voting Policy Rationale: Votes AGAINST incumbent Nominating Committee members John Hall and John Bates are warranted 
for lack of gender diversity on the board.Votes FOR the remaining director nominees are warranted at this time.

Mgmt ForForForRe-elect Jonathan Howell as Director   13

Voting Policy Rationale: Votes AGAINST incumbent Nominating Committee members John Hall and John Bates are warranted 
for lack of gender diversity on the board.Votes FOR the remaining director nominees are warranted at this time.

Mgmt ForForForRe-elect Irana Wasti as Director   14

Voting Policy Rationale: Votes AGAINST incumbent Nominating Committee members John Hall and John Bates are warranted 
for lack of gender diversity on the board.Votes FOR the remaining director nominees are warranted at this time.

Mgmt ForForForReappoint Ernst & Young LLP as Auditors   15

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

   16

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

   17

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.
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The Sage Group Plc

Proposal 
Number ProponentProposal Text Mgmt Rec

Voting
Policy Rec

Vote 
Instruction

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

   20

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

   21

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

   22

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

Siemens AG

Meeting Date: 02/10/2022

Record Date: 

Country: Germany

Meeting Type: Annual

Ticker: SIE

Primary Security ID: D69671218

Shares Voted: 800

Proposal 
Number ProponentProposal Text Mgmt Rec

Voting
Policy Rec

Vote 
Instruction

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

Mgmt

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

Mgmt ForForForApprove Allocation of Income and Dividends 
of EUR 4.00 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 
2020/21

   3.1

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

Mgmt ForForForApprove Discharge of Management Board 
Member Klaus Helmrich (until March 31, 
2021) for Fiscal Year 2020/21

   3.2

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

Sun Life KBI Global Dividend Private Pool



Siemens AG

Proposal 
Number ProponentProposal Text Mgmt Rec

Voting
Policy Rec

Vote 
Instruction

Mgmt ForForForApprove Discharge of Management Board 
Member Joe Kaeser (until Feb. 3, 2021) for 
Fiscal Year 2020/21

   3.3

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

Mgmt ForForForApprove Discharge of Management Board 
Member Cedrik Neike for Fiscal Year 
2020/21

   3.4

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

Mgmt ForForForApprove Discharge of Management Board 
Member Matthias Rebellius for Fiscal Year 
2020/21

   3.5

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

Mgmt ForForForApprove Discharge of Management Board 
Member Ralf Thomas for Fiscal Year 
2020/21

   3.6

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

Mgmt ForForForApprove Discharge of Management Board 
Member Judith Wiese for Fiscal Year 
2020/21

   3.7

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

Mgmt ForForForApprove Discharge of Supervisory Board 
Member Jim Snabe for Fiscal Year 2020/21

   4.1

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

Mgmt ForForForApprove Discharge of Supervisory Board 
Member Birgit Steinborn for Fiscal Year 
2020/21

   4.2

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

Mgmt ForForForApprove Discharge of Supervisory Board 
Member Werner Brandt for Fiscal Year 
2020/21

   4.3

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

Mgmt ForForForApprove Discharge of Supervisory Board 
Member Tobias Baeumler (from Oct. 16, 
2020) for Fiscal Year 2020/21

   4.4

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

Mgmt ForForForApprove Discharge of Supervisory Board 
Member Michael Diekmann for Fiscal Year 
2020/21

   4.5

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

Mgmt ForForForApprove Discharge of Supervisory Board 
Member Andrea Fehrmann for Fiscal Year 
2020/21

   4.6

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

Proposal 
Number ProponentProposal Text Mgmt Rec

Voting
Policy Rec

Vote 
Instruction

Mgmt ForForForApprove Discharge of Supervisory Board 
Member Bettina Haller for Fiscal Year 
2020/21

   4.7

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

Mgmt ForForForApprove Discharge of Supervisory Board 
Member Harald Kern for Fiscal Year 2020/21

   4.8

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

Mgmt ForForForApprove Discharge of Supervisory Board 
Member Juergen Kerner for Fiscal Year 
2020/21

   4.9

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

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

   4.10

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

Mgmt ForForForApprove Discharge of Supervisory Board 
Member Benoit Potier for Fiscal Year 
2020/21

   4.11

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

Mgmt ForForForApprove Discharge of Supervisory Board 
Member Hagen Reimer for Fiscal Year 
2020/21

   4.12

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

Mgmt ForForForApprove Discharge of Supervisory Board 
Member Norbert Reithofer for Fiscal Year 
2020/21

   4.13

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

Mgmt ForForForApprove Discharge of Supervisory Board 
Member Kasper Roersted for Fiscal Year 
2020/21

   4.14

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

Mgmt ForForForApprove Discharge of Supervisory Board 
Member Nemat Shafik for Fiscal Year 
2020/21

   4.15

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

Mgmt ForForForApprove Discharge of Supervisory Board 
Member Nathalie von Siemens for Fiscal 
Year 2020/21

   4.16

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

Mgmt ForForForApprove Discharge of Supervisory Board 
Member Michael Sigmund for Fiscal Year 
2020/21

   4.17

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

Proposal 
Number ProponentProposal Text Mgmt Rec

Voting
Policy Rec

Vote 
Instruction

Mgmt ForForForApprove Discharge of Supervisory Board 
Member Dorothea Simon for Fiscal Year 
2020/21

   4.18

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

Mgmt ForForForApprove Discharge of Supervisory Board 
Member Grazia Vittadini (from Feb. 3, 2021) 
for Fiscal Year 2020/21

   4.19

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

Mgmt ForForForApprove Discharge of Supervisory Board 
Member Werner Wenning (until Feb. 3, 
2021) for Fiscal Year 2020/21

   4.20

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

Mgmt ForForForApprove Discharge of Supervisory Board 
Member Matthias Zachert for Fiscal Year 
2020/21

   4.21

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

Mgmt ForForForApprove Discharge of Supervisory Board 
Member Gunnar Zukunft for Fiscal Year 
2020/21

   4.22

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

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

   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 the remuneration report is warranted because the company's remuneration practices are in 
line with market practice and appear to provide a good pay-for-performance alignment.

Infineon Technologies AG

Meeting Date: 02/17/2022

Record Date: 

Country: Germany

Meeting Type: Annual

Ticker: IFX

Primary Security ID: D35415104

Shares Voted: 5,211

Proposal 
Number ProponentProposal Text Mgmt Rec

Voting
Policy Rec

Vote 
Instruction

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

Mgmt

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

Mgmt ForForForApprove Allocation of Income and Dividends 
of EUR 0.27 per Share

   2

Voting Policy Rationale: A vote FOR this resolution is warranted due to lack of concerns.
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Infineon Technologies AG

Proposal 
Number ProponentProposal Text Mgmt Rec

Voting
Policy Rec

Vote 
Instruction

Mgmt ForForForApprove Discharge of Management Board 
Member Reinhard Ploss for Fiscal Year 2021

   3.1

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

Mgmt ForForForApprove Discharge of Management Board 
Member Helmut Gassel for Fiscal Year 2021

   3.2

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

Mgmt ForForForApprove Discharge of Management Board 
Member Jochen Hanebeck for Fiscal Year 
2021

   3.3

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

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

   3.4

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

Mgmt ForForForApprove Discharge of Management Board 
Member Sven Schneider for Fiscal Year 2021

   3.5

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

Mgmt ForForForApprove Discharge of Supervisory Board 
Member Wolfgang Eder for Fiscal Year 2021

   4.1

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

Mgmt ForForForApprove Discharge of Supervisory Board 
Member Xiaoqun Clever for Fiscal Year 2021

   4.2

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

Mgmt ForForForApprove Discharge of Supervisory Board 
Member Johann Dechant for Fiscal Year 
2021

   4.3

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

Mgmt ForForForApprove Discharge of Supervisory Board 
Member Friedrich Eichiner for Fiscal Year 
2021

   4.4

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

Mgmt ForForForApprove Discharge of Supervisory Board 
Member Annette Engelfried for Fiscal Year 
2021

   4.5

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

Mgmt ForForForApprove Discharge of Supervisory Board 
Member Peter Gruber for Fiscal Year 2021

   4.6

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

Proposal 
Number ProponentProposal Text Mgmt Rec

Voting
Policy Rec

Vote 
Instruction

Mgmt ForForForApprove Discharge of Supervisory Board 
Member Hans-Ulrich Holdenried for Fiscal 
Year 2021

   4.7

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

Mgmt ForForForApprove Discharge of Supervisory Board 
Member Susanne Lachenmann for Fiscal 
Year 2021

   4.8

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

Mgmt ForForForApprove Discharge of Supervisory Board 
Member Geraldine Picaud for Fiscal Year 
2021

   4.9

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

Mgmt ForForForApprove Discharge of Supervisory Board 
Member Manfred Puffer for Fiscal Year 2021

   4.10

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

Mgmt ForForForApprove Discharge of Supervisory Board 
Member Melanie Riedl for Fiscal Year 2021

   4.11

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

Mgmt ForForForApprove Discharge of Supervisory Board 
Member Juergen Scholz for Fiscal Year 2021

   4.12

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

Mgmt ForForForApprove Discharge of Supervisory Board 
Member Kerstin Schulzendorf for Fiscal Year 
2021

   4.13

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

Mgmt ForForForApprove Discharge of Supervisory Board 
Member Ulrich Spiesshofer for Fiscal Year 
2021

   4.14

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

Mgmt ForForForApprove Discharge of Supervisory Board 
Member Margret Suckale for Fiscal Year 
2021

   4.15

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

Mgmt ForForForApprove Discharge of Supervisory Board 
Member Diana Vitale for Fiscal Year 2021

   4.16

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

Mgmt ForForForRatify KPMG AG as Auditors for Fiscal Year 
2022

   5

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

Mgmt ForForForElect Geraldine Picaud to the Supervisory 
Board

   6

Voting Policy Rationale: Vote FOR the proposed nominee is warranted.
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Franklin Resources, Inc.

Meeting Date: 02/23/2022

Record Date: 12/27/2021

Country: USA

Meeting Type: Annual

Ticker: BEN

Primary Security ID: 354613101

Shares Voted: 23,558

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.

Aristocrat Leisure Limited

Meeting Date: 02/24/2022

Record Date: 02/22/2022

Country: Australia

Meeting Type: Annual

Ticker: ALL

Primary Security ID: Q0521T108
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Aristocrat Leisure Limited

Shares Voted: 2,989

Proposal 
Number ProponentProposal Text Mgmt Rec

Voting
Policy Rec

Vote 
Instruction

   1 Elect Arlene Tansey as Director Mgmt For For For

Voting Policy Rationale: A vote FOR the re-election of Arlene Tansey and Sylvia Summers Couder is warranted as there are no 
material issues noted regarding board and committee composition resulting from their nominations nor any corporate 
governance issues.

Mgmt ForForForElect Sylvia Summers Couder as Director   2

Voting Policy Rationale: A vote FOR the re-election of Arlene Tansey and Sylvia Summers Couder is warranted as there are no 
material issues noted regarding board and committee composition resulting from their nominations nor any corporate 
governance issues.

Mgmt AgainstAgainstForApprove Grant of Performance Rights to 
Trevor Croker

   3

Voting Policy Rationale: A vote AGAINST the grant of performance share rights to the CEO Trevor Croker is warranted. The 
same persist as identified in prior years, given that there is an excessive 40 percent of the LTI is based on undisclosed 
"objective-balanced scorecard" performance items, which may be regarded as either a discretionary bonus with a likely high 
level of vesting for "day job" duties or for performance which would already be captured in STI and LTI performance targets. 
Shareholders may be concerned that the company has not made the case in justifying this undisclosed performance metric as 
worthy of such additional and material remuneration.

Mgmt ForForForApprove Aristocrat Equity Scheme   4

Voting Policy Rationale: Support FOR the Equity Scheme is warranted as it is structured to grant certain equity incentives to the 
wider group of employees of the company. No material problematic issues are identified with respect to the plan.

Mgmt ForForForApprove Remuneration Report   5

Voting Policy Rationale: A qualified vote FOR the remuneration report is warranted. No material disconnect between pay and 
performance and shareholder outcomes is observed for the period under review. However, concerns are noted for the 
following:* The STI has been reweighted to include a 30 percent weighting to individual performance objectives and reduced 
weighting to objective financial performance measures which existed in prior years;* The rigor of the STI may be questioned 
by shareholders as the targets attached to the STI are reduced compared to the prior year, and there appears insufficient 
explanation of the targets and achievements other than that objectives were exceeded;* A one-off cash bonus was granted to 
CEO Digital, Mike Lang;* A significant 40 percent of the LTI is subject to an "individual performance" hurdle, raising questions 
for the rigor of the company's remuneration structure given the STI now also includes a material portion devoted to individual 
performance objectives; and* A one-off executive special equity award was made to key executives (excluding the CEO) 
subject to individual performance hurdles vesting progressively over a three-year period, with the first tranche having vested in 
full in FY21 and subject to the same individual metrics used to determine the STI and LTI outcomes, raising concerns that 
executives are rewarded multiple times for achieving the same outcome.

Mgmt ForForForApprove the Increase in Maximum Aggregate 
Remuneration of Non-Executive Directors

   6

Voting Policy Rationale: A vote FOR the increase in the maximum aggregate NED remuneration cap is warranted. The company 
discloses that the proposed increase is sought to allow for the appointment of additional global directors in line with the growth 
of the business and evolving needs. The company also states that the increase will assist in managing succession planning 
which may result in the short-term and the increase in the total remuneration paid to directors.

Ferguson Plc

Meeting Date: 03/10/2022

Record Date: 03/08/2022

Country: Jersey

Meeting Type: Special

Ticker: FERG

Primary Security ID: G3421J106
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Ferguson Plc

Shares Voted: 2,218

Proposal 
Number ProponentProposal Text Mgmt Rec

Voting
Policy Rec

Vote 
Instruction

   1 Approve Transfer of the Company's Category 
of Listing from a Premium Listing to a 
Standard Listing

Mgmt For For For

Voting Policy Rationale: A vote FOR the proposed transfer of the Company's category of listing to a Standard Listing is 
considered warranted in the absence of material concerns.

Starbucks Corporation

Meeting Date: 03/16/2022

Record Date: 01/06/2022

Country: USA

Meeting Type: Annual

Ticker: SBUX

Primary Security ID: 855244109

Shares Voted: 3,721

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.

Mgmt ForForForElect Director Andrew Campion   1b

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

Mgmt ForForForElect Director Mary N. Dillon   1c

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

Mgmt ForForForElect Director Isabel Ge Mahe   1d

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

Mgmt ForForForElect Director Mellody Hobson   1e

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

Mgmt ForForForElect Director Kevin R. Johnson   1f

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

Mgmt ForForForElect Director Jorgen Vig Knudstorp   1g

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

Mgmt ForForForElect Director Satya Nadella   1h

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

Mgmt ForForForElect Director Joshua Cooper Ramo   1i

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

Mgmt ForForForElect Director Clara Shih   1j

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

Mgmt ForForForElect Director Javier G. Teruel   1k

Voting Policy Rationale: A vote FOR the director nominees is warranted.
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Proposal 
Number ProponentProposal Text Mgmt Rec

Voting
Policy Rec

Vote 
Instruction

Mgmt ForForForAmend 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. The company was adequately responsive to shareholder 
concerns following a failed say-on-pay vote result. Further, pay and performance appear relatively aligned for the year in 
review. The company made improvements to its disclosure of individual goals in the STI, while a majority of the LTI is based 
on performance-conditioned equity.

Mgmt ForForForRatify Deloitte & Touche LLP as Auditors   4

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

SH ForForAgainstReport on Prevention of Harassment and 
Discrimination in the Workplace

   5

Voting Policy Rationale: A vote FOR this proposal is warranted as additional information on the company's sexual harassment 
and discrimination policies and the implementation of these policies would help shareholders better assess how the company is 
addressing associated risks.

Bridgestone Corp.

Meeting Date: 03/23/2022

Record Date: 12/31/2021

Country: Japan

Meeting Type: Annual

Ticker: 5108

Primary Security ID: J04578126

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 85

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 ForForForAmend Articles to Disclose Shareholder 
Meeting Materials on Internet

   2

Voting Policy Rationale: A vote FOR this proposal is warranted because:* There are no particular concerns resulting from the 
change to the articles.

Mgmt ForForForElect Director Ishibashi, Shuichi   3.1

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

Mgmt ForForForElect Director Higashi, Masahiro   3.2

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

Mgmt ForForForElect Director Scott Trevor Davis   3.3

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

Mgmt ForForForElect Director Okina, Yuri   3.4

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

Mgmt ForForForElect Director Masuda, Kenichi   3.5

Voting Policy Rationale: A vote FOR this nominee is warranted because:* There are no particular concerns about the nominee.
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Proposal 
Number ProponentProposal Text Mgmt Rec

Voting
Policy Rec

Vote 
Instruction

Mgmt ForForForElect Director Yamamoto, Kenzo   3.6

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

Mgmt ForForForElect Director Terui, Keiko   3.7

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

Mgmt ForForForElect Director Sasa, Seiichi   3.8

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

Mgmt ForForForElect Director Shiba, Yojiro   3.9

Voting Policy Rationale: A vote FOR this nominee is warranted because:* The affiliated outsider's presence on the board cannot 
be regarded detrimental when the board is majority independent.

Mgmt ForForForElect Director Suzuki, Yoko   3.10

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

Mgmt ForForForElect Director Hara, Hideo   3.11

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

Mgmt ForForForElect Director Yoshimi, Tsuyoshi   3.12

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

Svenska Handelsbanken AB

Meeting Date: 03/23/2022

Record Date: 03/15/2022

Country: Sweden

Meeting Type: Annual

Ticker: SHB.A

Primary Security ID: W9112U104

Shares Voted: 16,988

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 ForForForDesignate Maria Sjostedt as Inspector of 
Minutes of Meeting

   3.1

Voting Policy Rationale: These are routine meeting formalities.

Mgmt ForForForDesignate Carina Silberg as Inspector of 
Minutes of Meeting

   3.2

Voting Policy Rationale: These are routine meeting formalities.

Mgmt ForForForPrepare and Approve List of Shareholders   4

Voting Policy Rationale: These are routine meeting formalities.

Mgmt ForForForApprove Agenda of Meeting   5

Voting Policy Rationale: These are routine meeting formalities.

Sun Life KBI Global Dividend Private Pool



Svenska Handelsbanken AB

Proposal 
Number ProponentProposal Text Mgmt Rec

Voting
Policy Rec

Vote 
Instruction

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: This is a routine, non-voting item.

Mgmt ForForForAccept Financial Statements and Statutory 
Reports

   8

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 5.00 Per Share

   9

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   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.

Mgmt ForForForApprove Discharge of Board Member Jon 
Fredrik Baksaas

   11.1

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

Mgmt ForForForApprove Discharge of Board Member Stina 
Bergfors

   11.2

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

Mgmt ForForForApprove Discharge of Board Member Hans 
Biorck

   11.3

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

Mgmt ForForForApprove Discharge of Board Chairman Par 
Boman

   11.4

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

Mgmt ForForForApprove Discharge of Board Member Kerstin 
Hessius

   11.5

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

Mgmt ForForForApprove Discharge of Board Member Fredrik 
Lundberg

   11.6

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

Mgmt ForForForApprove Discharge of Board Member Ulf 
Riese

   11.7

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

Mgmt ForForForApprove Discharge of Board Member Arja 
Taaveniku

   11.8

Voting Policy Rationale: A vote FOR these proposals is warranted as there is no evidence that the board or the management 
have not fulfilled their fiduciary duties.
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Proposal 
Number ProponentProposal Text Mgmt Rec

Voting
Policy Rec

Vote 
Instruction

Mgmt ForForForApprove Discharge of Board Member Carina 
Akerstrom

   11.9

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

Mgmt ForForForApprove Discharge of Employee 
Representative Anna Hjelmberg

   11.10

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

Mgmt ForForForApprove Discharge of Employee 
Representative Lena Renstrom

   11.11

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

Mgmt ForForForApprove Discharge of Employee 
Representative, Deputy Stefan Henricson

   11.12

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

Mgmt ForForForApprove Discharge of Employee 
Representative, Deputy Charlotte Uriz

   11.13

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

Mgmt ForForForApprove Discharge of CEO Carina Akerstrom   11.14

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

Mgmt ForForForAuthorize Repurchase of up to 120 Million 
Class A and/or B Shares and Reissuance of 
Repurchased Shares

   12

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

Mgmt ForForForAuthorize Share Repurchase Program   13

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

Mgmt ForForForApprove Issuance of Convertible Capital 
Instruments Corresponding to a Maximum of 
198 Million Shares without Preemptive 
Rights

   14

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

Mgmt ForForForDetermine Number of Directors (10)   15

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

Mgmt ForForForDetermine Number of Auditors (2)   16

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

Mgmt ForForForApprove Remuneration of Directors in the 
Amount of SEK 3.6 Million for Chairman, SEK 
1 Million for Vice Chairman, and SEK 
745,000 for Other Directors; Approve 
Remuneration for Committee Work

   17.1

Voting Policy Rationale: A vote FOR this remuneration proposal is warranted because of a lack of concern regarding the 
proposed fees.
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Proposal 
Number ProponentProposal Text Mgmt Rec

Voting
Policy Rec

Vote 
Instruction

Mgmt ForForForApprove Remuneration of Auditors   17.2

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

Mgmt AgainstAgainstForReelect Jon-Fredrik Baksaas as Director   18.1

Voting Policy Rationale: Votes FOR candidates Stina Bergfors; Hans Biorck, Kerstin Hessius and Arja Tavaveniku, Helen 
Barnekow, and Carina Aakerstrom are warranted due to a lack of concern regarding the suitability of these individuals in 
particular.Votes AGAINST candidates Jon Fredrik Baksaas, Par Boman, Fredrik Lundberg and Ulf Riese are warranted for the 
following reasons:* Boman, Baksaas and Riese serve as non-independent directors on the audit committee with an insufficient 
level of overall independence. Moreover, Baksaas is a non-independent chair of the audit committee.* Boman and Baksaas 
serve as non-independent directors on the remuneration committee with an insufficient level of overall independence.* Boman 
and Lundberg sit on excessive number of outside boards.

Mgmt ForForForElect Helene Barnekow as New Director   18.2

Voting Policy Rationale: Votes FOR candidates Stina Bergfors; Hans Biorck, Kerstin Hessius and Arja Tavaveniku, Helen 
Barnekow, and Carina Aakerstrom are warranted due to a lack of concern regarding the suitability of these individuals in 
particular.Votes AGAINST candidates Jon Fredrik Baksaas, Par Boman, Fredrik Lundberg and Ulf Riese are warranted for the 
following reasons:* Boman, Baksaas and Riese serve as non-independent directors on the audit committee with an insufficient 
level of overall independence. Moreover, Baksaas is a non-independent chair of the audit committee.* Boman and Baksaas 
serve as non-independent directors on the remuneration committee with an insufficient level of overall independence.* Boman 
and Lundberg sit on excessive number of outside boards.

Mgmt ForForForReelect Stina Bergfors as Director   18.3

Voting Policy Rationale: Votes FOR candidates Stina Bergfors; Hans Biorck, Kerstin Hessius and Arja Tavaveniku, Helen 
Barnekow, and Carina Aakerstrom are warranted due to a lack of concern regarding the suitability of these individuals in 
particular.Votes AGAINST candidates Jon Fredrik Baksaas, Par Boman, Fredrik Lundberg and Ulf Riese are warranted for the 
following reasons:* Boman, Baksaas and Riese serve as non-independent directors on the audit committee with an insufficient 
level of overall independence. Moreover, Baksaas is a non-independent chair of the audit committee.* Boman and Baksaas 
serve as non-independent directors on the remuneration committee with an insufficient level of overall independence.* Boman 
and Lundberg sit on excessive number of outside boards.

Mgmt ForForForReelect Hans Biorck as Director   18.4

Voting Policy Rationale: Votes FOR candidates Stina Bergfors; Hans Biorck, Kerstin Hessius and Arja Tavaveniku, Helen 
Barnekow, and Carina Aakerstrom are warranted due to a lack of concern regarding the suitability of these individuals in 
particular.Votes AGAINST candidates Jon Fredrik Baksaas, Par Boman, Fredrik Lundberg and Ulf Riese are warranted for the 
following reasons:* Boman, Baksaas and Riese serve as non-independent directors on the audit committee with an insufficient 
level of overall independence. Moreover, Baksaas is a non-independent chair of the audit committee.* Boman and Baksaas 
serve as non-independent directors on the remuneration committee with an insufficient level of overall independence.* Boman 
and Lundberg sit on excessive number of outside boards.

Mgmt AgainstAgainstForReelect Par Boman as Director   18.5

Voting Policy Rationale: Votes FOR candidates Stina Bergfors; Hans Biorck, Kerstin Hessius and Arja Tavaveniku, Helen 
Barnekow, and Carina Aakerstrom are warranted due to a lack of concern regarding the suitability of these individuals in 
particular.Votes AGAINST candidates Jon Fredrik Baksaas, Par Boman, Fredrik Lundberg and Ulf Riese are warranted for the 
following reasons:* Boman, Baksaas and Riese serve as non-independent directors on the audit committee with an insufficient 
level of overall independence. Moreover, Baksaas is a non-independent chair of the audit committee.* Boman and Baksaas 
serve as non-independent directors on the remuneration committee with an insufficient level of overall independence.* Boman 
and Lundberg sit on excessive number of outside boards.

Mgmt ForForForReelect Kerstin Hessius as Director   18.6

Voting Policy Rationale: Votes FOR candidates Stina Bergfors; Hans Biorck, Kerstin Hessius and Arja Tavaveniku, Helen 
Barnekow, and Carina Aakerstrom are warranted due to a lack of concern regarding the suitability of these individuals in 
particular.Votes AGAINST candidates Jon Fredrik Baksaas, Par Boman, Fredrik Lundberg and Ulf Riese are warranted for the 
following reasons:* Boman, Baksaas and Riese serve as non-independent directors on the audit committee with an insufficient 
level of overall independence. Moreover, Baksaas is a non-independent chair of the audit committee.* Boman and Baksaas 
serve as non-independent directors on the remuneration committee with an insufficient level of overall independence.* Boman 
and Lundberg sit on excessive number of outside boards.
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Proposal 
Number ProponentProposal Text Mgmt Rec

Voting
Policy Rec

Vote 
Instruction

Mgmt AgainstAgainstForReelect Fredrik Lundberg as Director   18.7

Voting Policy Rationale: Votes FOR candidates Stina Bergfors; Hans Biorck, Kerstin Hessius and Arja Tavaveniku, Helen 
Barnekow, and Carina Aakerstrom are warranted due to a lack of concern regarding the suitability of these individuals in 
particular.Votes AGAINST candidates Jon Fredrik Baksaas, Par Boman, Fredrik Lundberg and Ulf Riese are warranted for the 
following reasons:* Boman, Baksaas and Riese serve as non-independent directors on the audit committee with an insufficient 
level of overall independence. Moreover, Baksaas is a non-independent chair of the audit committee.* Boman and Baksaas 
serve as non-independent directors on the remuneration committee with an insufficient level of overall independence.* Boman 
and Lundberg sit on excessive number of outside boards.

Mgmt AgainstAgainstForReelect Ulf Riese as Director   18.8

Voting Policy Rationale: Votes FOR candidates Stina Bergfors; Hans Biorck, Kerstin Hessius and Arja Tavaveniku, Helen 
Barnekow, and Carina Aakerstrom are warranted due to a lack of concern regarding the suitability of these individuals in 
particular.Votes AGAINST candidates Jon Fredrik Baksaas, Par Boman, Fredrik Lundberg and Ulf Riese are warranted for the 
following reasons:* Boman, Baksaas and Riese serve as non-independent directors on the audit committee with an insufficient 
level of overall independence. Moreover, Baksaas is a non-independent chair of the audit committee.* Boman and Baksaas 
serve as non-independent directors on the remuneration committee with an insufficient level of overall independence.* Boman 
and Lundberg sit on excessive number of outside boards.

Mgmt ForForForReelect Arja Taaveniku as Director   18.9

Voting Policy Rationale: Votes FOR candidates Stina Bergfors; Hans Biorck, Kerstin Hessius and Arja Tavaveniku, Helen 
Barnekow, and Carina Aakerstrom are warranted due to a lack of concern regarding the suitability of these individuals in 
particular.Votes AGAINST candidates Jon Fredrik Baksaas, Par Boman, Fredrik Lundberg and Ulf Riese are warranted for the 
following reasons:* Boman, Baksaas and Riese serve as non-independent directors on the audit committee with an insufficient 
level of overall independence. Moreover, Baksaas is a non-independent chair of the audit committee.* Boman and Baksaas 
serve as non-independent directors on the remuneration committee with an insufficient level of overall independence.* Boman 
and Lundberg sit on excessive number of outside boards.

Mgmt ForForForReelect Carina Akerstrom as Director   18.10

Voting Policy Rationale: Votes FOR candidates Stina Bergfors; Hans Biorck, Kerstin Hessius and Arja Tavaveniku, Helen 
Barnekow, and Carina Aakerstrom are warranted due to a lack of concern regarding the suitability of these individuals in 
particular.Votes AGAINST candidates Jon Fredrik Baksaas, Par Boman, Fredrik Lundberg and Ulf Riese are warranted for the 
following reasons:* Boman, Baksaas and Riese serve as non-independent directors on the audit committee with an insufficient 
level of overall independence. Moreover, Baksaas is a non-independent chair of the audit committee.* Boman and Baksaas 
serve as non-independent directors on the remuneration committee with an insufficient level of overall independence.* Boman 
and Lundberg sit on excessive number of outside boards.

Mgmt AgainstAgainstForReelect Par Boman as Board Chair   19

Voting Policy Rationale: A vote AGAINST this proposal is warranted because Par Boman is both overboarded and sits on the 
audit committee as a non-independent chairman.

Mgmt ForForForRatify Ernst & Young as Auditors   20.1

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

Mgmt ForForForRatify PricewaterhouseCoopers as Auditors   20.2

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

Mgmt ForForForApprove Nomination Committee Procedures   21

Voting Policy Rationale: A vote FOR the approval of the procedure for the appointment of a nominating committee is warranted 
due to a lack of concern regarding the composition of the nominating committee.

Mgmt ForForForApprove Remuneration Policy And Other 
Terms of Employment For Executive 
Management

   22

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.

Mgmt ForForForApprove Proposal Concerning the 
Appointment of Auditors in Foundations 
Without Own Management

   23

Voting Policy Rationale: A vote FOR this proposal is warranted due to a lack of concerns with the proposition.
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Proposal 
Number ProponentProposal Text Mgmt Rec

Voting
Policy Rec

Vote 
Instruction

MgmtShareholder Proposals Submitted by Carl 
Axel Bruno

SH AgainstAgainstNoneAmend Bank's Mainframe Computers 
Software

   24

Voting Policy Rationale: A vote AGAINST this item is warranted as the proposal seeks to micromanage the company.

MgmtShareholder Proposals Submitted by Tommy 
Jonasson

SH AgainstAgainstNoneApprove Formation of Integration Institute   25

Voting Policy Rationale: A vote AGAINST this item is warranted as the proponent has failed to disclose a rationale behind the 
proposal.

MgmtClose Meeting   26

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

Yamaha Motor Co., Ltd.

Meeting Date: 03/23/2022

Record Date: 12/31/2021

Country: Japan

Meeting Type: Annual

Ticker: 7272

Primary Security ID: J95776126

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 65

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 ForForForAmend Articles to Disclose Shareholder 
Meeting Materials on Internet

   2

Voting Policy Rationale: A vote FOR this proposal is warranted because:* There are no particular concerns resulting from the 
change to the articles.

Mgmt ForForForElect Director Watanabe, Katsuaki   3.1

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

Mgmt ForForForElect Director Hidaka, Yoshihiro   3.2

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

Mgmt ForForForElect Director Maruyama, Heiji   3.3

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

Mgmt ForForForElect Director Matsuyama, Satohiko   3.4

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

Mgmt ForForForElect Director Shitara, Motofumi   3.5

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

Mgmt ForForForElect Director Nakata, Takuya   3.6

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.

Sun Life KBI Global Dividend Private Pool



Yamaha Motor Co., Ltd.

Proposal 
Number ProponentProposal Text Mgmt Rec

Voting
Policy Rec

Vote 
Instruction

Mgmt ForForForElect Director Kamigama, Takehiro   3.7

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

Mgmt ForForForElect Director Tashiro, Yuko   3.8

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

Mgmt ForForForElect Director Ohashi, Tetsuji   3.9

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   3.10

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

Mgmt ForForForAppoint Alternate Statutory Auditor Fujita, 
Ko

   4

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

Mgmt ForForForApprove Compensation Ceilings for Directors 
and Statutory Auditors

   5

Voting Policy Rationale: A vote FOR this proposal is warranted because:* Financial performance does not imply that the 
company has failed to conduct business in the interests of shareholders.* The size of the proposed ceilings cannot be regarded 
as excessively high.

Mgmt ForForForApprove Performance Share Plan   6

Voting Policy Rationale: A vote FOR this proposal is warranted because:* This plan is likely to help sharpen recipients' focus on 
share price performance and align their interests more closely with those of shareholders.

ABB Ltd.

Meeting Date: 03/24/2022

Record Date: 

Country: Switzerland

Meeting Type: Annual

Ticker: ABBN

Primary Security ID: H0010V101

Shares Voted: 10,207

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 annual accounts, annual report, and auditor's report for the fiscal year in review is 
warranted.

Mgmt ForForForApprove Remuneration Report (Non-Binding)   2

Voting Policy Rationale: A vote FOR the remuneration report is warranted because the company's remuneration practices are in 
line with market practice and do not raise significant concerns.

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 ForForForApprove Allocation of Income and Dividends 
of CHF 0.82 per Share

   4

Voting Policy Rationale: A vote FOR the allocation of income resolution is warranted due to a lack of concerns.
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Proposal 
Number ProponentProposal Text Mgmt Rec

Voting
Policy Rec

Vote 
Instruction

Mgmt ForForForApprove CHF 10.6 Million Reduction in Share 
Capital as Part of the Share Buyback 
Program via Cancellation of Repurchased 
Shares

   5

Voting Policy Rationale: A vote FOR the proposed share capital reduction is warranted.

Mgmt ForForForApprove Remuneration of Directors in the 
Amount of CHF 4.4 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 45.9 
Million

   6.2

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 ForForForReelect Gunnar Brock as Director   7.1

Voting Policy Rationale: A vote AGAINST the chair of the nomination committee, Peter Voser, is warranted because the board is 
insufficiently gender diverse.Votes FOR all the remaining board and compensation committee nominees are warranted due to a 
lack of concerns.

Mgmt ForForForReelect David Constable as Director   7.2

Voting Policy Rationale: A vote AGAINST the chair of the nomination committee, Peter Voser, is warranted because the board is 
insufficiently gender diverse.Votes FOR all the remaining board and compensation committee nominees are warranted due to a 
lack of concerns.

Mgmt ForForForReelect Frederico Curado as Director   7.3

Voting Policy Rationale: A vote AGAINST the chair of the nomination committee, Peter Voser, is warranted because the board is 
insufficiently gender diverse.Votes FOR all the remaining board and compensation committee nominees are warranted due to a 
lack of concerns.

Mgmt ForForForReelect Lars Foerberg as Director   7.4

Voting Policy Rationale: A vote AGAINST the chair of the nomination committee, Peter Voser, is warranted because the board is 
insufficiently gender diverse.Votes FOR all the remaining board and compensation committee nominees are warranted due to a 
lack of concerns.

Mgmt ForForForReelect Jennifer Xin-Zhe Li as Director   7.5

Voting Policy Rationale: A vote AGAINST the chair of the nomination committee, Peter Voser, is warranted because the board is 
insufficiently gender diverse.Votes FOR all the remaining board and compensation committee nominees are warranted due to a 
lack of concerns.

Mgmt ForForForReelect Geraldine Matchett as Director   7.6

Voting Policy Rationale: A vote AGAINST the chair of the nomination committee, Peter Voser, is warranted because the board is 
insufficiently gender diverse.Votes FOR all the remaining board and compensation committee nominees are warranted due to a 
lack of concerns.

Mgmt ForForForReelect David Meline as Director   7.7

Voting Policy Rationale: A vote AGAINST the chair of the nomination committee, Peter Voser, is warranted because the board is 
insufficiently gender diverse.Votes FOR all the remaining board and compensation committee nominees are warranted due to a 
lack of concerns.

Mgmt ForForForReelect Satish Pai as Director   7.8

Voting Policy Rationale: A vote AGAINST the chair of the nomination committee, Peter Voser, is warranted because the board is 
insufficiently gender diverse.Votes FOR all the remaining board and compensation committee nominees are warranted due to a 
lack of concerns.

Mgmt ForForForReelect Jacob Wallenberg as Director   7.9

Voting Policy Rationale: A vote AGAINST the chair of the nomination committee, Peter Voser, is warranted because the board is 
insufficiently gender diverse.Votes FOR all the remaining board and compensation committee nominees are warranted due to a 
lack of concerns.
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ABB Ltd.

Proposal 
Number ProponentProposal Text Mgmt Rec

Voting
Policy Rec

Vote 
Instruction

Mgmt AgainstAgainstForReelect Peter Voser as Director and Board 
Chairman

   7.10

Voting Policy Rationale: A vote AGAINST the chair of the nomination committee, Peter Voser, is warranted because the board is 
insufficiently gender diverse.Votes FOR all the remaining board and compensation committee nominees are warranted due to a 
lack of concerns.

Mgmt ForForForReappoint David Constable as Member of the 
Compensation Committee

   8.1

Voting Policy Rationale: A vote AGAINST the chair of the nomination committee, Peter Voser, is warranted because the board is 
insufficiently gender diverse.Votes FOR all the remaining board and compensation committee nominees are warranted due to a 
lack of concerns.

Mgmt ForForForReappoint Frederico Curado as Member of 
the Compensation Committee

   8.2

Voting Policy Rationale: A vote AGAINST the chair of the nomination committee, Peter Voser, is warranted because the board is 
insufficiently gender diverse.Votes FOR all the remaining board and compensation committee nominees are warranted due to a 
lack of concerns.

Mgmt ForForForReappoint Jennifer Xin-Zhe Li as Member of 
the Compensation Committee

   8.3

Voting Policy Rationale: A vote AGAINST the chair of the nomination committee, Peter Voser, is warranted because the board is 
insufficiently gender diverse.Votes FOR all the remaining board and compensation committee nominees are warranted due to a 
lack of concerns.

Mgmt ForForForDesignate Zehnder Bolliger & Partner as 
Independent Proxy

   9

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

Mgmt ForForForRatify KPMG AG as Auditors   10

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

Mgmt AgainstAgainstForTransact Other Business (Voting)   11

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.

Nordea Bank Abp

Meeting Date: 03/24/2022

Record Date: 03/14/2022

Country: Finland

Meeting Type: Annual

Ticker: NDA.SE

Primary Security ID: X5S8VL105

Shares Voted: 48,708

Proposal 
Number ProponentProposal Text Mgmt Rec

Voting
Policy Rec

Vote 
Instruction

   1 Open Meeting Mgmt

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.
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Nordea Bank Abp

Proposal 
Number ProponentProposal Text Mgmt Rec

Voting
Policy Rec

Vote 
Instruction

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, concerns are noted with regards to insufficient 
retrospective disclosure on short-term bonus targets.

Mgmt ForForForApprove Remuneration of Directors in the 
Amount of EUR 340,000 for Chairman, EUR 
160,000 for Vice Chairman, and EUR 
102,000 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 increase in fee level without supporting rationale 
provided.

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 Torbjorn Magnusson (Chair), Petra 
van Hoeken, Robin Lawther, John Maltby, 
Birger Steen and Jonas Synnergren as 
Directors; Elect Stephen Hester (Vice Chair), 
Lene Skole, Arja Talma and Kjersti Wiklund 
as New Director

   13

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.
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Proposal 
Number ProponentProposal Text Mgmt Rec

Voting
Policy Rec

Vote 
Instruction

Mgmt ForForForApprove the Revised Charter of the 
Shareholders Nomination Board

   16

Voting Policy Rationale: A vote FOR this proposal is warranted as there are no concerns with the proposed amendments of the 
charter of the Shareholder Nomination Board.

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 this proposal to repurchase and reissue company shares is warranted, as the proposal 
includes acceptable holding, volume, and duration limits.

Mgmt ForForForAuthorize Reissuance of Repurchased Shares   19

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 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: 03/24/2022

Record Date: 03/17/2022

Country: Denmark

Meeting Type: Annual

Ticker: NOVO.B

Primary Security ID: K72807132

Shares Voted: 7,252

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 6.90 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.
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Novo Nordisk A/S

Proposal 
Number ProponentProposal Text Mgmt Rec

Voting
Policy Rec

Vote 
Instruction

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. However, concerns are noted with regard to the 
performance period of the 2018 LTIP that vested in 2021, and the large severance payment made to Mads Krogsgaard 
Thomsen. The vote is therefore qualified.

Mgmt ForForForApprove Remuneration of Directors for 2021 
in the Aggregate Amount of DKK 17.1 Million

   5.1

Voting Policy Rationale: A vote FOR this remuneration proposal is warranted because of a lack of concern regarding the actual 
fees for 2021 and the proposed fees for 2022.

Mgmt ForForForApprove Remuneration of Directors for 2022 
in the Amount of DKK 2.26 Million for the 
Chairman, DKK 1.51 Million for the Vice 
Chairman, and DKK 755,000 for Other 
Directors; Approve Remuneration for 
Committee Work

   5.2

Voting Policy Rationale: A vote FOR this remuneration proposal is warranted because of a lack of concern regarding the actual 
fees for 2021 and the proposed fees for 2022.

Mgmt ForForForReelect Helge Lund as Director and Board 
Chair

   6.1

Voting Policy Rationale: Votes FOR Helge Lund, Henrik Poulsen, Jeppe Christiansen, Laurence Debroux, Andreas Fibig, Sylvie 
Gregoire, Kasim Kutay (Items 6.1 – 6.3e) and Choi Lai Christina Law (Item 6.3.g) are warranted due to a lack of concern 
regarding these individuals in particular.A vote ABSTAIN for candidate Martin Mackay (Item 6.3f) is warranted because he is 
overboarded.

Mgmt ForForForReelect Henrik Poulsen as Director and Vice 
Chair

   6.2

Voting Policy Rationale: Votes FOR Helge Lund, Henrik Poulsen, Jeppe Christiansen, Laurence Debroux, Andreas Fibig, Sylvie 
Gregoire, Kasim Kutay (Items 6.1 – 6.3e) and Choi Lai Christina Law (Item 6.3.g) are warranted due to a lack of concern 
regarding these individuals in particular.A vote ABSTAIN for candidate Martin Mackay (Item 6.3f) is warranted because he is 
overboarded.

Mgmt ForForForReelect Jeppe Christiansen as Director   6.3a

Voting Policy Rationale: Votes FOR Helge Lund, Henrik Poulsen, Jeppe Christiansen, Laurence Debroux, Andreas Fibig, Sylvie 
Gregoire, Kasim Kutay (Items 6.1 – 6.3e) and Choi Lai Christina Law (Item 6.3.g) are warranted due to a lack of concern 
regarding these individuals in particular.A vote ABSTAIN for candidate Martin Mackay (Item 6.3f) is warranted because he is 
overboarded.

Mgmt ForForForReelect Laurence Debroux as Director   6.3b

Voting Policy Rationale: Votes FOR Helge Lund, Henrik Poulsen, Jeppe Christiansen, Laurence Debroux, Andreas Fibig, Sylvie 
Gregoire, Kasim Kutay (Items 6.1 – 6.3e) and Choi Lai Christina Law (Item 6.3.g) are warranted due to a lack of concern 
regarding these individuals in particular.A vote ABSTAIN for candidate Martin Mackay (Item 6.3f) is warranted because he is 
overboarded.

Mgmt ForForForReelect Andreas Fibig as Director   6.3c

Voting Policy Rationale: Votes FOR Helge Lund, Henrik Poulsen, Jeppe Christiansen, Laurence Debroux, Andreas Fibig, Sylvie 
Gregoire, Kasim Kutay (Items 6.1 – 6.3e) and Choi Lai Christina Law (Item 6.3.g) are warranted due to a lack of concern 
regarding these individuals in particular.A vote ABSTAIN for candidate Martin Mackay (Item 6.3f) is warranted because he is 
overboarded.

Mgmt ForForForReelect Sylvie Gregoire as Director   6.3d

Voting Policy Rationale: Votes FOR Helge Lund, Henrik Poulsen, Jeppe Christiansen, Laurence Debroux, Andreas Fibig, Sylvie 
Gregoire, Kasim Kutay (Items 6.1 – 6.3e) and Choi Lai Christina Law (Item 6.3.g) are warranted due to a lack of concern 
regarding these individuals in particular.A vote ABSTAIN for candidate Martin Mackay (Item 6.3f) is warranted because he is 
overboarded.

Sun Life KBI Global Dividend Private Pool



Novo Nordisk A/S

Proposal 
Number ProponentProposal Text Mgmt Rec

Voting
Policy Rec

Vote 
Instruction

Mgmt ForForForReelect Kasim Kutay as Director   6.3e

Voting Policy Rationale: Votes FOR Helge Lund, Henrik Poulsen, Jeppe Christiansen, Laurence Debroux, Andreas Fibig, Sylvie 
Gregoire, Kasim Kutay (Items 6.1 – 6.3e) and Choi Lai Christina Law (Item 6.3.g) are warranted due to a lack of concern 
regarding these individuals in particular.A vote ABSTAIN for candidate Martin Mackay (Item 6.3f) is warranted because he is 
overboarded.

Mgmt AbstainAbstainForReelect Martin Mackay as Director   6.3f

Voting Policy Rationale: Votes FOR Helge Lund, Henrik Poulsen, Jeppe Christiansen, Laurence Debroux, Andreas Fibig, Sylvie 
Gregoire, Kasim Kutay (Items 6.1 – 6.3e) and Choi Lai Christina Law (Item 6.3.g) are warranted due to a lack of concern 
regarding these individuals in particular.A vote ABSTAIN for candidate Martin Mackay (Item 6.3f) is warranted because he is 
overboarded.

Mgmt ForForForElect Choi La Christina Law as New Director   6.3g

Voting Policy Rationale: Votes FOR Helge Lund, Henrik Poulsen, Jeppe Christiansen, Laurence Debroux, Andreas Fibig, Sylvie 
Gregoire, Kasim Kutay (Items 6.1 – 6.3e) and Choi Lai Christina Law (Item 6.3.g) are warranted due to a lack of concern 
regarding these individuals in particular.A vote ABSTAIN for candidate Martin Mackay (Item 6.3f) is warranted because he is 
overboarded.

Mgmt ForForForRatify Deloitte as Auditors   7

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

Mgmt ForForForApprove DKK 6 Million Reduction in Share 
Capital via B Share Cancellation

   8.1

Voting Policy Rationale: A vote FOR this item is warranted as it facilitates the return of capital to shareholders and 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.

Mgmt ForForForApprove Creation of DKK 45.6 Million Pool of 
Capital with Preemptive Rights; Approve 
Creation of DKK 45.6 Million Pool of Capital 
without Preemptive Rights; Maximum 
Increase in Share Capital under Both 
Authorizations up to DKK 45.6 Million

   8.3

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

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

   8.4

Voting Policy Rationale: A vote FOR this item is warranted because the proposed amendments to the remuneration policy are 
unproblematic.

Mgmt ForForForAmend Articles Re: Board-Related   8.5

Voting Policy Rationale: A vote FOR this proposal is warranted because the proposed change can be seen as positive in terms 
of shareholder value and rights.

MgmtOther Business   9

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

Kao Corp.

Meeting Date: 03/25/2022

Record Date: 12/31/2021

Country: Japan

Meeting Type: Annual

Ticker: 4452

Primary Security ID: J30642169

Sun Life KBI Global Dividend Private Pool



Kao Corp.

Shares Voted: 2,400

Proposal 
Number ProponentProposal Text Mgmt Rec

Voting
Policy Rec

Vote 
Instruction

   1 Approve Allocation of Income, with a Final 
Dividend of JPY 72

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 ForForForAmend Articles to Disclose Shareholder 
Meeting Materials on Internet

   2

Voting Policy Rationale: A vote FOR this proposal is warranted because:* There are no particular concerns resulting from the 
change to the articles.

Mgmt ForForForElect Director Sawada, Michitaka   3.1

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

Mgmt ForForForElect Director Hasebe, Yoshihiro   3.2

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

Mgmt ForForForElect Director Takeuchi, Toshiaki   3.3

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

Mgmt ForForForElect Director Matsuda, Tomoharu   3.4

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   3.5

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

Mgmt ForForForElect Director Shinobe, Osamu   3.6

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

Mgmt ForForForElect Director Mukai, Chiaki   3.7

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

Mgmt ForForForElect Director Hayashi, Nobuhide   3.8

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   3.9

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

Mgmt ForForForAppoint Statutory Auditor Oka, Nobuhiro   4

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

OTSUKA CORP.

Meeting Date: 03/29/2022

Record Date: 12/31/2021

Country: Japan

Meeting Type: Annual

Ticker: 4768

Primary Security ID: J6243L115
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OTSUKA CORP.

Shares Voted: 2,600

Proposal 
Number ProponentProposal Text Mgmt Rec

Voting
Policy Rec

Vote 
Instruction

   1 Approve Allocation of Income, with a Final 
Dividend of JPY 120

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 ForForForAmend Articles to Disclose Shareholder 
Meeting Materials on Internet

   2

Voting Policy Rationale: A vote FOR this proposal is warranted because:* There are no particular concerns resulting from the 
change to the articles.

Mgmt AgainstAgainstForApprove Bonus Related to Retirement Bonus 
System Abolition

   3

Voting Policy Rationale: A vote AGAINST this proposal is warranted because:* The bonus amount is not disclosed.

Randstad NV

Meeting Date: 03/29/2022

Record Date: 03/01/2022

Country: Netherlands

Meeting Type: Annual

Ticker: RAND

Primary Security ID: N7291Y137

Shares Voted: 2,318

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 qualified vote FOR is warranted because pay is generally not considered contentious and broadly in 
line with key financial indicators. However, this is not without some level of concern for the level of disclosure on non-financial 
performance indicators. The company initially did not report on performance of the used non-financial KPI in the STI, resulting 
in vague metrics and not having a clear link to the company's performance or strategic priorities. However, in the meantime, 
the company has provided additional details on the non-financial performance indicators and how performance was assessed. 
This disclosure gives additional clarity on the alignment and is an improvement to last year's disclosure. Given that pay is not 
problematic and the additional disclosure mitigating some of the initially raised concerns, we qualify our support as we remain 
to have some level of concern around the disclosure of non-financial performance indicators and according performance 
assessment.

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: This is a non-voting item.
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Randstad NV

Proposal 
Number ProponentProposal Text Mgmt Rec

Voting
Policy Rec

Vote 
Instruction

Mgmt ForForForApprove Dividends of EUR 2.19 Per Share   2e

Voting Policy Rationale: A vote FOR the company's dividend proposal is warranted because the board considers the reserves to 
be sufficient to allow for the payment of a dividend.

Mgmt ForForForApprove Special Dividends of EUR 2.81 Per 
Share

   2f

Voting Policy Rationale: A vote FOR the company's dividend proposal is warranted because the board considers the reserves to 
be sufficient to allow for the payment of a dividend.

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 ForForForAmend Remuneration Policy of Management 
Board

   4a

Voting Policy Rationale: A vote FOR is warranted as the proposed amendment(s) as well as the overall structure of the 
remuneration policy are considered to be in line with market practice and no further concerns were identified. The company is 
only changing the good leaver with respect to the matching plan. The arrangement will allow for pro rata temporaris matching 
and will continue to be subject to 'sustained' performance. Although timing might be considered opportunistic considering the 
CEO is retiring on March 29, 2022, overall this proposed change is not considered to lead to excessive termination packages.

Mgmt ForForForApprove Performance Related Remuneration 
of the Executive Board in Performance 
Shares

   4b

Voting Policy Rationale: A vote FOR is warranted as the proposed amendment(s) as well as the overall structure of the 
remuneration policy are considered to be in line with market practice and no further concerns were identified. The company is 
only changing the good leaver with respect to the matching plan. The arrangement will allow for pro rata temporaris matching 
and will continue to be subject to 'sustained' performance. Although timing might be considered opportunistic considering the 
CEO is retiring on March 29, 2022, overall this proposed change is not considered to lead to excessive termination packages.

Mgmt ForForForAmend Remuneration Policy of Supervisory 
Board

   4c

Voting Policy Rationale: A vote FOR is warranted, since there is no evidence of excessiveness on the part of the supervisory 
board regarding this remuneration proposal.

Mgmt ForForForReelect Chris Heutink to Management Board   5a

Voting Policy Rationale: A vote FOR these elections 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 ForForForReelect Henry Schirmer to Management 
Board

   5b

Voting Policy Rationale: A vote FOR these elections 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 ForForForReelect Wout Dekker to Supervisory Board   6a

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 ForForForReelect Frank Dorjee to Supervisory Board   6b

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
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Proposal 
Number ProponentProposal Text Mgmt Rec

Voting
Policy Rec

Vote 
Instruction

Mgmt ForForForReelect Annet Aris to Supervisory Board   6c

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

   7a

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

   7b

Voting Policy Rationale: A vote FOR this proposal 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* 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 ForForForAuthorize Cancel Repurchase of Up to 10 
Percent of Issued Share Capital under Item 
7b

   7c

Voting Policy Rationale: A vote FOR is warranted because the cancellation of shares is in shareholders' interests.

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

   8a

Voting Policy Rationale: A vote FOR these appointments is warranted as the nominees are independent from both the company 
and any of its shareholders.

Mgmt ForForForElect Annelies van der Pauw as Board 
Member of Stichting Administratiekantoor 
Preferente Aandelen Randstad

   8b

Voting Policy Rationale: A vote FOR these appointments is warranted as the nominees are independent from both the company 
and any of its shareholders.

Mgmt ForForForRatify Deloitte as Auditors   9

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

MgmtOther Business (Non-Voting)   10

Voting Policy Rationale: No vote is required for this item.

MgmtClose Meeting   11

Voting Policy Rationale: No vote is required for this item.

Skanska AB

Meeting Date: 03/29/2022

Record Date: 03/21/2022

Country: Sweden

Meeting Type: Annual

Ticker: SKA.B

Primary Security ID: W83567110

Shares Voted: 9,225

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.
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Skanska AB

Proposal 
Number ProponentProposal Text Mgmt Rec

Voting
Policy Rec

Vote 
Instruction

Mgmt ForForForDesignate Helena Stjernholm as Inspector of 
Minutes of Meeting

   2.a

Voting Policy Rationale: These are routine meeting formalities.

Mgmt ForForForDesignate Mats Guldbrand as Inspector of 
Minutes of Meeting

   2.b

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 ForForForAcknowledge Proper Convening of Meeting   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 
of SEK 10.00 Per Share

   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 Hans Biorck   9.a

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

Mgmt ForForForApprove Discharge of Par Boman   9.b

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

Mgmt ForForForApprove Discharge of Jan Gurander   9.c

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

Mgmt ForForForApprove Discharge of  Fredrik Lundberg   9.d

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

Mgmt ForForForApprove Discharge of Catherine Marcus   9.e

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

Mgmt ForForForApprove Discharge of Jayne McGivern   9.f

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

Mgmt ForForForApprove Discharge of Asa Soderstrom 
Winberg

   9.g

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

Sun Life KBI Global Dividend Private Pool



Skanska AB

Proposal 
Number ProponentProposal Text Mgmt Rec

Voting
Policy Rec

Vote 
Instruction

Mgmt ForForForApprove Discharge of Ola Falt   9.h

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

Mgmt ForForForApprove Discharge of Richard Horstedt   9.i

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

Mgmt ForForForApprove Discharge of Yvonne Stenman   9.j

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

Mgmt ForForForApprove Discharge of Hans Reinholdsson   9.k

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

Mgmt ForForForApprove Discharge of Anders Rattgard   9.l

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

Mgmt ForForForApprove Discharge of  Anders Danielsson   9.m

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

Mgmt ForForForDetermine Number of Members (8) and 
Deputy Members (0) of Board

   10.a

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 ForForForDetermine Number of Auditors (1) and 
Deputy Auditors (0)

   10.b

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 in the 
Amount of SEK 2.25 Million for Chairman 
and SEK 750,000 for Other Directors; 
Approve Remuneration for Committee Work

   11.a

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

Mgmt ForForForApprove Remuneration of Auditors   11.b

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

Mgmt ForForForReelect Hans Biorck as Director   12.a

Voting Policy Rationale: A vote FOR candidates Biorck, Gurander, Marcus, Soderstrom Winberg, Hederos and Massey is 
warranted due to a lack of concern regarding the suitability of these individuals in particular.A vote AGAINST candidates Boman 
and Lundberg is warranted because:* Boman and Lundberg are considered overboarded* Boman is a non-independent director 
and is the chair of the audit committee.

Mgmt AgainstAgainstForReelect Par Boman as Director   12.b

Voting Policy Rationale: A vote FOR candidates Biorck, Gurander, Marcus, Soderstrom Winberg, Hederos and Massey is 
warranted due to a lack of concern regarding the suitability of these individuals in particular.A vote AGAINST candidates Boman 
and Lundberg is warranted because:* Boman and Lundberg are considered overboarded* Boman is a non-independent director 
and is the chair of the audit committee.

Mgmt ForForForReelect Jan Gurander as Director   12.c

Voting Policy Rationale: A vote FOR candidates Biorck, Gurander, Marcus, Soderstrom Winberg, Hederos and Massey is 
warranted due to a lack of concern regarding the suitability of these individuals in particular.A vote AGAINST candidates Boman 
and Lundberg is warranted because:* Boman and Lundberg are considered overboarded* Boman is a non-independent director 
and is the chair of the audit committee.
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Proposal 
Number ProponentProposal Text Mgmt Rec

Voting
Policy Rec

Vote 
Instruction

Mgmt ForForForElect Mats Hederos as New Director   12.d

Voting Policy Rationale: A vote FOR candidates Biorck, Gurander, Marcus, Soderstrom Winberg, Hederos and Massey is 
warranted due to a lack of concern regarding the suitability of these individuals in particular.A vote AGAINST candidates Boman 
and Lundberg is warranted because:* Boman and Lundberg are considered overboarded* Boman is a non-independent director 
and is the chair of the audit committee.

Mgmt AgainstAgainstForReelect Fredrik Lundberg as Director   12.e

Voting Policy Rationale: A vote FOR candidates Biorck, Gurander, Marcus, Soderstrom Winberg, Hederos and Massey is 
warranted due to a lack of concern regarding the suitability of these individuals in particular.A vote AGAINST candidates Boman 
and Lundberg is warranted because:* Boman and Lundberg are considered overboarded* Boman is a non-independent director 
and is the chair of the audit committee.

Mgmt ForForForReelect Catherine Marcus as Director   12.f

Voting Policy Rationale: A vote FOR candidates Biorck, Gurander, Marcus, Soderstrom Winberg, Hederos and Massey is 
warranted due to a lack of concern regarding the suitability of these individuals in particular.A vote AGAINST candidates Boman 
and Lundberg is warranted because:* Boman and Lundberg are considered overboarded* Boman is a non-independent director 
and is the chair of the audit committee.

Mgmt ForForForElect Ann E. Massey as New Director   12.g

Voting Policy Rationale: A vote FOR candidates Biorck, Gurander, Marcus, Soderstrom Winberg, Hederos and Massey is 
warranted due to a lack of concern regarding the suitability of these individuals in particular.A vote AGAINST candidates Boman 
and Lundberg is warranted because:* Boman and Lundberg are considered overboarded* Boman is a non-independent director 
and is the chair of the audit committee.

Mgmt ForForForReelect Asa Soderstrom Winberg as Director   12.h

Voting Policy Rationale: A vote FOR candidates Biorck, Gurander, Marcus, Soderstrom Winberg, Hederos and Massey is 
warranted due to a lack of concern regarding the suitability of these individuals in particular.A vote AGAINST candidates Boman 
and Lundberg is warranted because:* Boman and Lundberg are considered overboarded* Boman is a non-independent director 
and is the chair of the audit committee.

Mgmt ForForForReelect Hans Biorck as Board Chair   12.i

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

Mgmt ForForForRatify Ernst & Young as Auditors   13

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

Mgmt ForForForApprove Remuneration Report   14

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 Equity Plan Financing   15

Voting Policy Rationale: A vote FOR is warranted as the proposed decision would fund equity remuneration plans that do not 
raise concerns.

Mgmt ForForForApprove Performance Share Matching Plan 
(Seop 6)

   16.a

Voting Policy Rationale: A vote FOR these items is warranted because the terms of the proposed equity plan are not 
problematic.

Mgmt ForForForApprove Equity Plan Financing   16.b

Voting Policy Rationale: A vote FOR these items is warranted because the terms of the proposed equity plan are not 
problematic.

Mgmt AgainstAgainstForApprove Alternative Equity Plan Financing   16.c

Voting Policy Rationale: A vote AGAINST this item is warranted, as it would entail unnecessary additional costs relative to Item 
16.b, while lowering the majority requirement compared to the primary financing alternative.
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AGC, Inc. (Japan)

Meeting Date: 03/30/2022

Record Date: 12/31/2021

Country: Japan

Meeting Type: Annual

Ticker: 5201

Primary Security ID: J0025W100

Shares Voted: 3,100

Proposal 
Number ProponentProposal Text Mgmt Rec

Voting
Policy Rec

Vote 
Instruction

   1 Approve Allocation of Income, with a Final 
Dividend of JPY 130

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 ForForForAmend Articles to Amend Business Lines - 
Disclose Shareholder Meeting Materials on 
Internet

   2

Voting Policy Rationale: A vote FOR this proposal is warranted because:* There are no particular concerns resulting from the 
change to the articles.

Mgmt ForForForElect Director Shimamura, Takuya   3.1

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

Mgmt ForForForElect Director Hirai, Yoshinori   3.2

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

Mgmt ForForForElect Director Miyaji, Shinji   3.3

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

Mgmt ForForForElect Director Kurata, Hideyuki   3.4

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

Mgmt ForForForElect Director Yanagi, Hiroyuki   3.5

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

Mgmt ForForForElect Director Honda, Keiko   3.6

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

Mgmt ForForForElect Director Teshirogi, Isao   3.7

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

Mgmt ForForForAppoint Statutory Auditor Ishizuka, Tatsuro   4

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

Mgmt ForForForApprove Compensation Ceiling for Directors   5

Voting Policy Rationale: A vote FOR this proposal is warranted because:* Financial performance does not imply that the 
company has failed to conduct business in the interests of shareholders.

Mgmt ForForForApprove Trust-Type Equity Compensation 
Plan

   6

Voting Policy Rationale: A vote FOR this proposal is warranted because:* This plan is likely to help sharpen recipients' focus on 
share price performance and align their interests more closely with those of shareholders.

Electrolux AB

Meeting Date: 03/30/2022

Record Date: 03/22/2022

Country: Sweden

Meeting Type: Annual

Ticker: ELUX.B

Primary Security ID: W0R34B150
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Electrolux AB

Shares Voted: 23,928

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 ForForForDesignate Carina Silberg as Inspector of 
Minutes of Meeting

   2.1

Voting Policy Rationale: These are routine meeting formalities.

Mgmt ForForForDesignate Anders Oscarsson as Inspector of 
Minutes of Meeting

   2.2

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 ForForForAcknowledge Proper Convening 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

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 Discharge of Staffan Bohman   9.1

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

Mgmt ForForForApprove Discharge of Petra Hedengran   9.2

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

Mgmt ForForForApprove Discharge of Henrik Henriksson   9.3

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

Mgmt ForForForApprove Discharge of Ulla Litzen   9.4

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

Mgmt ForForForApprove Discharge of Karin Overbeck   9.5

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

Mgmt ForForForApprove Discharge of Fredrik Persson   9.6

Voting Policy Rationale: A vote FOR these proposals is warranted as there is no evidence that the board or the management 
have not fulfilled their fiduciary duties.
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Proposal 
Number ProponentProposal Text Mgmt Rec

Voting
Policy Rec

Vote 
Instruction

Mgmt ForForForApprove Discharge of David Porter   9.7

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

Mgmt ForForForApprove Discharge of Jonas Samuelson   9.8

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

Mgmt ForForForApprove Discharge of Kai Warn   9.9

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

Mgmt ForForForApprove Discharge of Mina Billing   9.10

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

Mgmt ForForForApprove Discharge of Viveca 
Brinkenfeldt-Lever

   9.11

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

Mgmt ForForForApprove Discharge of Peter Ferm   9.12

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

Mgmt ForForForApprove Discharge of Ulrik Danestad   9.13

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

Mgmt ForForForApprove Discharge of Richard Dellner   9.14

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

Mgmt ForForForApprove Discharge of Wilson Quispe   9.15

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

Mgmt ForForForApprove Discharge of Emy Voss   9.16

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

Mgmt ForForForApprove Discharge of Jonas Samuelson as 
CEO

   9.17

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

Mgmt ForForForApprove Allocation of Income and Dividends 
of SEK 9.2 Per Share

   10

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

Mgmt ForForForDetermine Number of Members (8) and 
Deputy Members (0) of Board

   11

Voting Policy Rationale: A vote FOR this proposal is warranted because of a lack of controversy concerning the size of the 
board.
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Proposal 
Number ProponentProposal Text Mgmt Rec

Voting
Policy Rec

Vote 
Instruction

Mgmt ForForForApprove Remuneration of Directors in the 
Amount of SEK 2.4 Million for Chairman and 
SEK 700,000 for Other Directors; Approve 
Remuneration for Committee Work

   12.1

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

Mgmt ForForForApprove Remuneration of Auditors   12.2

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

Mgmt ForForForReelect Staffan Bohman as Director   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.

Mgmt ForForForReelect Petra Hedengran 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 Henrik Henriksson 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 Ulla Litzen 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 Karin Overbeck 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 Fredrik Persson 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 David Porter 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 Jonas Samuelson 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 Staffan Bohman as Board Chair   13.i

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

Mgmt ForForForElect PricewaterhouseCoopers AB as 
Auditors

   14

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

Mgmt ForForForApprove Remuneration Report   15

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 the short-term incentive plan.

Mgmt ForForForAmend Articles Re: Equity-Related Set 
Minimum (200 Million) and Maximum (800 
Million) Number of Shares

   16.a

Voting Policy Rationale: A vote FOR these items is warranted as the cancellation of shares may improve the efficiency of the 
balance sheet, and the bonus issue is merely a way to transfer wealth to shareholders.
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Proposal 
Number ProponentProposal Text Mgmt Rec

Voting
Policy Rec

Vote 
Instruction

Mgmt ForForForApprove SEK 129.2 Million Reduction in 
Share Capital via Share Cancellation

   16.b

Voting Policy Rationale: A vote FOR these items is warranted as the cancellation of shares may improve the efficiency of the 
balance sheet, and the bonus issue is merely a way to transfer wealth to shareholders.

Mgmt ForForForApprove Capitalization of Reserves of SEK 
129.2 Million for a Bonus Issue

   16.c

Voting Policy Rationale: A vote FOR these items is warranted as the cancellation of shares may improve the efficiency of the 
balance sheet, and the bonus issue is merely a way to transfer wealth to shareholders.

Mgmt ForForForAuthorize Share Repurchase Program   17.a

Voting Policy Rationale: A vote FOR this proposal to repurchase company shares is warranted, despite the lack of a disclosed 
volume limit, because:* There are acceptable limits on holding and duration; and* There is no evidence of past abuse of 
repurchase authorities.

Mgmt ForForForAuthorize Reissuance of Repurchased Shares   17.b

Voting Policy Rationale: A vote FOR this proposal to repurchase company shares is warranted, despite the lack of a disclosed 
volume limit, because:* There are acceptable limits on holding and duration; and* There is no evidence of past abuse of 
repurchase authorities.

Mgmt AgainstAgainstForApprove Equity Plan Financing   17.c

Voting Policy Rationale: A vote AGAINST this proposal is warranted as the requested funding would be used to fund the share 
plan 2020, where two out of three targets have performance periods of less than three years

Mgmt ForForForApprove Performance Share Plan for Key 
Employees

   18.a

Voting Policy Rationale: A vote FOR this item is warranted because the terms of the proposed equity plan are not problematic.

Mgmt ForForForApprove Equity Plan Financing   18.b

Voting Policy Rationale: A vote FOR is warranted as the proposed decision would fund equity remuneration plans that do not 
raise concerns.

Mgmt ForForForAmend Articles Re: Participation at General 
Meeting

   19

Voting Policy Rationale: A vote FOR this proposal is warranted because the proposed changes are neutral in terms of 
shareholder value and rights.

Kirin Holdings Co., Ltd.

Meeting Date: 03/30/2022

Record Date: 12/31/2021

Country: Japan

Meeting Type: Annual

Ticker: 2503

Primary Security ID: 497350108

Shares Voted: 7,200

Proposal 
Number ProponentProposal Text Mgmt Rec

Voting
Policy Rec

Vote 
Instruction

   1 Approve Allocation of Income, with a Final 
Dividend of JPY 32.5

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.
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Kirin Holdings Co., Ltd.

Proposal 
Number ProponentProposal Text Mgmt Rec

Voting
Policy Rec

Vote 
Instruction

Mgmt ForForForAmend Articles to Amend Business Lines - 
Disclose Shareholder Meeting Materials on 
Internet - Indemnify Directors - Indemnify 
Statutory Auditors

   2

Voting Policy Rationale: A vote FOR this proposal is warranted because:* There are no particular concerns resulting from the 
change to the articles.

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 Yokota, Noriya   3.4

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

Mgmt ForForForElect Director Minamikata, Takeshi   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.

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 Kato, Kaoru   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 Nishitani, Shobu   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 Fujinawa, Kenichi   4.2

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

Mgmt ForForForApprove Compensation Ceiling for Directors   5

Voting Policy Rationale: A vote FOR this proposal is warranted because:* The increase is intended to introduce/increase 
performance-based pay.
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Kirin Holdings Co., Ltd.

Proposal 
Number ProponentProposal Text Mgmt Rec

Voting
Policy Rec

Vote 
Instruction

Mgmt AgainstAgainstForApprove Trust-Type Equity Compensation 
Plan and Phantom Stock Plan

   6

Voting Policy Rationale: A vote AGAINST this proposal is warranted because:* Concerning restricted share unit, a component of 
trust-type equity compensation plan, no specific performance hurdles are specified, and shares could become transferable to 
recipients in less than three years after grant by non-retiring recipients.

Mgmt ForForForApprove Compensation Ceiling for Statutory 
Auditors

   7

Voting Policy Rationale: A vote FOR this proposal is warranted because:* The size of the proposed ceiling cannot be regarded 
as high.

Swisscom AG

Meeting Date: 03/30/2022

Record Date: 

Country: Switzerland

Meeting Type: Annual

Ticker: SCMN

Primary Security ID: H8398N104

Shares Voted: 195

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.

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:* Only limited 
ex-post disclosure is provided to explain the evolution of variable payouts versus company performance.* There is no 
long-term variable remuneration component for executives that measures performance over a multi-year period.The main 
reasons for support are:* The company's remuneration practices are broadly in line with market practice.* Shares awarded 
under the short-term incentive 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 the allocation of income resolution is warranted due to the payout ratio, which exceeds 30 
percent.

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: Votes FOR the proposed nominees are warranted.

Mgmt ForForForReelect Alain Carrupt as Director   4.2

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

Mgmt ForForForReelect Guus Dekkers as Director   4.3

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

Mgmt ForForForReelect Frank Esser as Director   4.4

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

Proposal 
Number ProponentProposal Text Mgmt Rec

Voting
Policy Rec

Vote 
Instruction

Mgmt ForForForReelect Barbara Frei as Director   4.5

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

Mgmt ForForForReelect Sandra Lathion-Zweifel as Director   4.6

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

Mgmt ForForForReelect Anna Mossberg as Director   4.7

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

Mgmt ForForForReelect Michael Rechsteiner as Director   4.8

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

Mgmt ForForForReelect Michael Rechsteiner as Board 
Chairman

   4.9

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

Mgmt ForForForReappoint Roland Abt as Member of the 
Compensation Committee

   5.1

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

Mgmt ForForForReappoint Frank Esser as Member of the 
Compensation Committee

   5.2

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

Mgmt ForForForReappoint Barbara Frei as Member of the 
Compensation Committee

   5.3

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

Mgmt ForForForReappoint Michael Rechsteiner as Member of 
the Compensation Committee

   5.4

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

Mgmt ForForForReappoint Renzo Simoni as Member of the 
Compensation Committee

   5.5

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

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 8.7 Million

   6.2

Voting Policy Rationale: A vote FOR this resolution is warranted because the proposal appears to be in line with market practice 
and does 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 AgainstAgainstForTransact Other Business (Voting)   9

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.
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