
VOTE SUMMARY REPORT

Date range covered : 07/01/2023 to 09/30/2023 LOCATION(S): ALL LOCATIONS INSTITUTION ACCOUNT(S): SUN LIFE GLOBAL 
DIVIDEND PRIVATE POOL

Land Securities Group Plc

Meeting Date: 07/06/2023

Record Date: 07/04/2023

Country: United Kingdom

Meeting Type: Annual

Ticker: LAND

Primary Security ID: G5375M142

Shares Voted: 38,792

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 the remuneration report is warranted, although it is not without concern because: * There 
is some incongruence between the financial and non-financial metric payouts, with the latter being largely qualitative in nature. 
* The EDs benefitted from a small windfall gain on vested LTIP awards and the Company's justification for not scaling back at 
vesting was insufficient. The main reasons for support are: * The bonus payouts are lower than the prior year and were 
determined by the achievement of increased EPRA earnings targets. The Company also adjusted the EPRA earnings outcome 
downwards, and noted that the other financial metric, total return on equity, did not pay out due to external market factors. 
There are also a few positives in the Company's economic results and performance, including its EPRA earnings and TSR 
relative to its peers. * The potential windfall gain is not considered excessive.

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 Sir Ian Cheshire as Director   4

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

Mgmt ForForForElect Miles Roberts as Director   5

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

Mgmt ForForForRe-elect Mark Allan as Director   6

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

Mgmt ForForForRe-elect Vanessa Simms as Director   7

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

Mgmt ForForForRe-elect Edward Bonham Carter as 
Director

   8

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

Mgmt ForForForRe-elect Nicholas Cadbury as Director   9

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

Mgmt ForForForRe-elect Madeleine Cosgrave as 
Director

   10

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

Mgmt ForForForRe-elect Christophe Evain as Director   11

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



Land Securities Group Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForRe-elect Manjiry Tamhane as Director   12

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

Mgmt ForForForReappoint Ernst & Young LLP as 
Auditors

   13

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

Mgmt ForForForAuthorise the Audit 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 ForForForApprove Share Incentive Plan   17

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

Mgmt ForForForAuthorise Issue of Equity without 
Pre-emptive Rights

   18

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

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

   19

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

Mgmt ForForForAuthorise Market Purchase of Ordinary 
Shares

   20

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

Industria de Diseno Textil SA

Meeting Date: 07/11/2023

Record Date: 07/06/2023

Country: Spain

Meeting Type: Annual

Ticker: ITX

Primary Security ID: E6282J125

Shares Voted: 4,321

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1.a Approve Standalone Financial 
Statements

Mgmt For For For

Voting Policy Rationale: A vote FOR this item is warranted due to a lack of concerns regarding the accounts presented or audit 
procedures used.



Industria de Diseno Textil SA

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForApprove Discharge of Board   1.b

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

Mgmt ForForForApprove Consolidated Financial 
Statements

   2

Voting Policy Rationale: A vote FOR this item is warranted due to a lack of concerns regarding the accounts presented or audit 
procedures used.

Mgmt ForForForApprove Non-Financial Information 
Statement

   3

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

Mgmt ForForForApprove Allocation of Income and 
Dividends

   4

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

Mgmt ForForForFix Number of Directors at 10   5.a

Voting Policy Rationale: A vote FOR this resolution is warranted as the proposed board size would remain within the 15-director 
limit as per local code of best practice.

Mgmt ForForForReelect Amancio Ortega Gaona as 
Director

   5.b

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

Mgmt ForForForReelect Jose Luis Duran Schulz as 
Director

   5.c

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

Mgmt ForForForApprove Remuneration Policy   6

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

Mgmt ForForForApprove Long-Term Incentive Plan   7

Voting Policy Rationale: A vote FOR this item is warranted because the terms of the proposed equity plan are not problematic. 
However, the company has not disclosed the performance targets under the first cycle 2023-2025. Mitigating, the company 
typically discloses LTIP targets in the remuneration report and the company does not have a track record of setting 
unchallenging objectives.

Mgmt ForForForAuthorize Share Repurchase Program   8

Voting Policy Rationale: A vote FOR the share repurchase mandate is warranted as the volume and duration provisions are 
within recommended limits and there are no concerns over the company's use of past mandates.

Mgmt ForForForAdvisory Vote on Remuneration Report   9

Voting Policy Rationale: A vote FOR this item is warranted due to a lack of material concerns about the company's 
remuneration practices and reporting in FY under review.

Mgmt ForForForAuthorize Board to Ratify and Execute 
Approved Resolutions

   10

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

MgmtReceive Amendments to Board of 
Directors Regulations

   11

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



Burberry Group Plc

Meeting Date: 07/12/2023

Record Date: 07/10/2023

Country: United Kingdom

Meeting Type: Annual

Ticker: BRBY

Primary Security ID: G1700D105

Shares Voted: 6,500

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Accept Financial Statements and 
Statutory Reports

Mgmt For For For

Voting Policy Rationale: 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 Policy   2

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

Mgmt ForForForApprove Remuneration Report   3

Voting Policy Rationale: A vote FOR the remuneration policy is warranted in the absence of material concerns.

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 ForForForRe-elect Gerry Murphy as Director   5

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

Mgmt ForForForRe-elect Jonathan Akeroyd as Director   6

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

Mgmt ForForForRe-elect Orna NiChionna as Director   7

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

Mgmt ForForForRe-elect Fabiola Arredondo as Director   8

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

Mgmt ForForForRe-elect Sam Fischer as Director   9

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

Mgmt ForForForRe-elect Ron Frasch as Director   10

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

Mgmt ForForForRe-elect Danuta Gray as Director   11

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

Mgmt ForForForRe-elect Debra Lee as Director   12

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

Mgmt ForForForRe-elect Antoine de Saint-Affrique as 
Director

   13

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

Mgmt ForForForElect Alan Stewart as Director   14

Voting Policy Rationale: A vote FOR these Directors 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.



Burberry Group Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

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

   21

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

Macquarie Group Limited

Meeting Date: 07/27/2023

Record Date: 07/25/2023

Country: Australia

Meeting Type: Annual

Ticker: MQG

Primary Security ID: Q57085286

Shares Voted: 944

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   2a Elect Nicola M Wakefield Evans as 
Director

Mgmt For For For

Voting Policy Rationale: A vote FOR the election/re-election of independent director nominees Nicola Wakefield Evans (Item 2a) 
and Susan Lloyd-Hurwitz (Item 2b) 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 Susan Lloyd-Hurwitz as Director   2b

Voting Policy Rationale: A vote FOR the election/re-election of independent director nominees Nicola Wakefield Evans (Item 2a) 
and Susan Lloyd-Hurwitz (Item 2b) 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.



Macquarie Group Limited

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt AgainstAgainstForAdopt Remuneration Report   3

Voting Policy Rationale: A vote AGAINST this resolution is warranted. Whilst Sustainability Advisory Services has recommended 
qualified support for the proposal in recent years, previously-identified structural concerns persist for the year under review and 
the magnitude of remuneration for the CEO and, notably, Head of CGM O'Kane, increased significantly amid mixed company 
performance (including negative one-year annual TSR). These concerns are heightened in the context of a quantitative 
pay-for-performance misalignment, which has endured for several years. Notably, the profit share award for the CEO – already 
at a concerning magnitude – increased substantially a yearly basis and, as a result, the total remuneration of the company's 
CEO is excessive when compared to the median of both the top 25 Australian companies and the Sustainability Advisory 
Services-selected peer group, and high even when compared to the company's global selected peer group. Further concerning 
is that Head of CGM O'Kane – the highest paid executive over the last three years – has had his total remuneration skyrocket 
from $26.3 million in FY21 to $36.2 million in FY22 to $57.6 million in FY23, an excessive magnitude relative to the total CEO 
pay of Australian and global financial peer CEOs. Investors generally disfavor an executive compensation framework that 
provides multiple executives with CEO-level compensation and, in the case of Macquarie Group, Mr O'Kane's profit share alone 
significantly exceeds the total remuneration of CEOs at several global financial institutions which the company views as peers. 
Additionally, the process for determining profit share awards – which comprises the vast majority of executive KMP 
remuneration outcomes – lack important investor-friendly features and disclosures, and continues to rely on vague financial 
and non-financial factors. The hallmarks of shareholder-friendly remuneration frameworks at large-cap, global financial 
institutions include pre-set target and maximum incentive award opportunities, metric weightings, and transparent pre-set 
threshold, target and maximum goals. In this case, however, individual profit share award determinations are discretionary. In 
light of these factors, the quantitative pay-for-performance misalignment is not mitigated and support for this proposal is not 
warranted.

Mgmt ForForForApprove Termination Benefits   4

Voting Policy Rationale: A vote FOR this proposal is warranted. Whilst the degree of discretion afforded to the board to 
accelerate vesting in certain circumstances remains problematic, the overall termination benefits framework appears 
reasonable, especially in light of the short notice period for the majority of relevant executives, and malus provisions apply to 
both the profit share awards and LTI.

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, primarily on the basis that the structure and quantum 
of the PSUs are consistent with good market practice and improved shareholder interests. The deferral of the RSUs and the 
PSUs awards are superior, including a the seven-year deferral period for RSUs and a four-year performance period for the PSUs 
(which will be extended to five-years beginning in FY24) combined with two performance measures - relative ROE and EPS 
CAGR, and malus provisions applicable to RSUs and PSUs. 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, as well as certain global financial 
institution peers cited by the company, and * the false choice, that if the resolution is not passed by shareholders, the company 
with consider an alternative form of payment. To this extent, concerns may be adequately signaled by shareholders in their 
votes on the remuneration report (Item 3). Some shareholders may prefer to vote against this resolution based on the high 
quantum of the RSU awards.

NetApp, Inc.

Meeting Date: 09/13/2023

Record Date: 07/17/2023

Country: USA

Meeting Type: Annual

Ticker: NTAP

Primary Security ID: 64110D104

Shares Voted: 31,750

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.



NetApp, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

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. STI awards were primarily based on pre-set objective metrics. Though improvements could be made to rigor and 
disclosure for LTI awards, the majority of equity awards are performance-conditioned, with half based on a multi-year 
performance period.

Mgmt One YearOne 
Year

One YearAdvisory Vote on Say on Pay 
Frequency

   3

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

Mgmt ForForForRatify Deloitte & Touche LLP as 
Auditors

   4

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

SH ForForAgainstReduce Ownership Threshold for 
Shareholders to Call Special Meeting

   5

Voting Policy Rationale: A vote FOR this proposal is warranted as a lower ownership threshold would provide for a more useful 
special meeting right for shareholders, and the likelihood of abuse is small.

Mgmt ForForForAmend Qualified Employee Stock 
Purchase Plan

   6

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 AgainstAgainstForAmend Omnibus Stock Plan   7

Voting Policy Rationale: Based on an evaluation of the estimated cost, plan features, and grant practices using the Equity Plan 
Scorecard (EPSC), a vote AGAINST this proposal is warranted due to the following key factors: * The plan cost is excessive * 
The three-year average burn rate is excessive * The plan permits liberal recycling of shares * The plan allows broad discretion 
to accelerate vesting



Conagra Brands, Inc.

Meeting Date: 09/14/2023

Record Date: 07/25/2023

Country: USA

Meeting Type: Annual

Ticker: CAG

Primary Security ID: 205887102

Shares Voted: 22,262

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.

Mgmt ForForForElect Director Sean M. Connolly   1d

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

Mgmt ForForForElect Director George Dowdie   1e

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

Mgmt ForForForElect Director Francisco J. Fraga   1f

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

Mgmt ForForForElect Director Fran Horowitz   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 Denise A. Paulonis   1k

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

Mgmt One YearOne 
Year

One YearAdvisory Vote on Say on Pay 
Frequency

   2

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

Mgmt ForForForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3

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

Mgmt ForForForApprove Omnibus Stock Plan   4

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

Mgmt ForForForRatify KPMG LLP as Auditors   5

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



Conagra Brands, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

SH ForForAgainstProvide Right to Call a Special Meeting   6

Voting Policy Rationale: A vote FOR this proposal is warranted as it is reasonable and in the best interests of shareholders, and 
that it will help increase the accountability of the board and management.

Open Text Corporation

Meeting Date: 09/14/2023

Record Date: 08/03/2023

Country: Canada

Meeting Type: Annual

Ticker: OTEX

Primary Security ID: 683715106

Shares Voted: 16,822

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1.1 Elect Director P. Thomas Jenkins Mgmt For For For

Voting Policy Rationale: Vote FOR all proposed nominees as no significant concerns have been identified at this time.

Mgmt ForForForElect Director Mark J. Barrenechea   1.2

Voting Policy Rationale: Vote FOR all proposed nominees as no significant concerns have been identified at this time.

Mgmt ForForForElect Director Randy Fowlie   1.3

Voting Policy Rationale: Vote FOR all proposed nominees as no significant concerns have been identified at this time.

Mgmt ForForForElect Director David Fraser   1.4

Voting Policy Rationale: Vote FOR all proposed nominees as no significant concerns have been identified at this time.

Mgmt ForForForElect Director Gail E. Hamilton   1.5

Voting Policy Rationale: Vote FOR all proposed nominees as no significant concerns have been identified at this time.

Mgmt ForForForElect Director Robert (Bob) Hau   1.6

Voting Policy Rationale: Vote FOR all proposed nominees as no significant concerns have been identified at this time.

Mgmt ForForForElect Director Ann M. Powell   1.7

Voting Policy Rationale: Vote FOR all proposed nominees as no significant concerns have been identified at this time.

Mgmt ForForForElect Director Stephen J. Sadler   1.8

Voting Policy Rationale: Vote FOR all proposed nominees as no significant concerns have been identified at this time.

Mgmt ForForForElect Director Michael Slaunwhite   1.9

Voting Policy Rationale: Vote FOR all proposed nominees as no significant concerns have been identified at this time.

Mgmt ForForForElect Director Katharine B. Stevenson   1.10

Voting Policy Rationale: Vote FOR all proposed nominees as no significant concerns have been identified at this time.

Mgmt ForForForElect Director Deborah Weinstein   1.11

Voting Policy Rationale: Vote FOR all proposed nominees as no significant concerns have been identified at this time.

Mgmt ForForForRatify KPMG LLP as Auditors   2

Voting Policy Rationale: Vote FOR the ratification of KPMG LLP as auditor as non-audit fees (0 percent) were reasonable 
relative to total fees paid to the auditor.



Open Text Corporation

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt AgainstAgainstForAdvisory Vote on Executive 
Compensation Approach

   3

Voting Policy Rationale: A vote AGAINST this non-binding advisory vote is warranted at this time. The quantitative 
pay-for-performance screen has continued to identify a high concern. In the prior two years, the company received 78 percent 
and 45 percent shareholder support for its say-on-pay proposals at its 2021 AGM and 2022 AGM, respectively. While the 
company's TSR outperformed its 4-digit GICS peer group median and the S&P/TSX Composite Index on a one-year basis, it 
underperformed both on a three- and five-year basis. Compared to the company's updated self-select peer group, the company 
has underperformed its peers on a one-, three-, and five-year timeframe. In contrast, the CEO's compensation ranked at the 
top quartile among the peers over one- and three- year timeframes. The CEO pay increased by 46 percent compared to Fiscal 
2022 and 11 percent compared to Fiscal 2021. The primary driver for the substantial pay increase is the grant of 1,000,000 
one-time performance stock options (assuming maximum performance) to the CEO, with the only performance metric affixed 
to this grant being the quarterly average share price. In addition, the vested options can be exercised by the CEO at the earlier 
of the fifth anniversary of the grant date and the date he departs from the company. This grant was made only two years after 
the Fiscal 2021 one-time performance options grant, also with share price as the only performance-vesting condition. At the 
time of the Fiscal 2023 grant, the previous Fiscal 2021 grant was underwater but still had three years to vest with a remaining 
five-year term. Moreover, the Fiscal 2023 grant is much larger in size but lower in exercise price and price hurdles than the 
Fiscal 2021 grant. As such, from a shareholder perspective, the Fiscal 2023 grant appears to undermine the long term incentive 
purposes of the Fiscal 2021 one-time grant, and be contrary to a pay-for-performance philosophy. Furthermore, in connection 
to the Micro Focus acquisition, other NEOs were granted significant one-time stock option awards without any 
performance-vesting conditions. In light of the above, the say-on-pay resolution does not warrant support.

Novartis AG

Meeting Date: 09/15/2023

Record Date: 

Country: Switzerland

Meeting Type: Extraordinary 
Shareholders

Ticker: NOVN

Primary Security ID: H5820Q150

Shares Voted: 5,417

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Approve Special Distribution by Way of 
a Dividend in Kind to Effect the 
Spin-Off of Sandoz Group AG

Mgmt For For For

Voting Policy Rationale: Votes FOR these proposals are warranted given the sound strategic rationale for the spin-off and the 
capital reduction is being effected proportionately against all capital.

Mgmt ForForForApprove CHF 22.8 Million Reduction in 
Share Capital via Reduction of Nominal 
Value in Connection with the Spin-Off

   2

Voting Policy Rationale: Votes FOR these proposals are warranted given the sound strategic rationale for the spin-off and the 
capital reduction is being effected proportionately against all capital.

Mgmt AgainstAgainstForTransact Other Business (Voting)   3

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.

Darden Restaurants, Inc.

Meeting Date: 09/20/2023

Record Date: 07/26/2023

Country: USA

Meeting Type: Annual

Ticker: DRI

Primary Security ID: 237194105



Darden Restaurants, Inc.

Shares Voted: 9,003

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1.1 Elect Director Margaret Shan Atkins Mgmt For For For

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

Mgmt ForForForElect Director Ricardo (Rick) Cardena   1.2

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

Mgmt ForForForElect Director Juliana L. Chugg   1.3

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

Mgmt ForForForElect Director James P. Fogarty   1.4

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

Mgmt ForForForElect Director Cynthia T. Jamison   1.5

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

Mgmt ForForForElect Director Nana Mensah   1.6

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

Mgmt ForForForElect Director William S. Simon   1.7

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

Mgmt ForForForElect Director Charles M. Sonsteby   1.8

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

Mgmt ForForForElect Director Timothy J. Wilmott   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 a disclosure concern is noted, annual incentives were entirely determined by pre-set objective metrics, and a 
majority of NEOs' target long-term incentives are performance conditioned.

Mgmt One YearOne 
Year

One YearAdvisory Vote on Say on Pay 
Frequency

   3

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

Mgmt ForForForRatify KPMG LLP as Auditors   4

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

SH ForForAgainstAdopt GHG Emissions Reduction 
Targets Aligned with the Paris 
Agreement Goal

   5

Voting Policy Rationale: A vote FOR this proposal is warranted, as setting greenhouse gas emission reduction targets would 
help the company better align with its peers and address risks related to climate change.

SH ForForAgainstReport on Risks Due to Restrictions on 
Reproductive Rights

   6

Voting Policy Rationale: A vote FOR this resolution is warranted, as additional information on the potential risks and costs 
associated with proposed or enacted state policies that restrict reproductive healthcare would allow shareholders to assess how 
the company is managing such risks.



Suncorp Group Limited

Meeting Date: 09/26/2023

Record Date: 09/24/2023

Country: Australia

Meeting Type: Annual

Ticker: SUN

Primary Security ID: Q88040110

Shares Voted: 51,998

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. STI outcomes for executives were below 
outcomes in the prior year despite improved reported financial results and appreciation of the company's share price in FY23, 
and the FY21 LTI was tested against the original financial performance measures prior to being tested early in FY22 (as 
approved by shareholders at the 2022 AGM) and does not appear to be misaligned with shareholder interests. The qualification 
is raised to highlight: * Continued poor disclosure practices with regard to the increases in fixed remuneration and in the 
company's STI scorecard; * Significant weighting to the achievement of non-financial performance measures in the FY23 STI 
and FY24 LTI, as provided by APRA's Remuneration Prudential Standard CPS511, which may lead to remuneration outcomes 
that are misaligned with shareholder interests, if appropriate downward board discretion is not exercised under CPS511 (see 
clauses 31(c)(iii), 32(b), and 36); * Lack of relevant non-financial performance measures relating to relevant business and 
operational risk management or any of the issues identified by the 2018 Royal Commission into Banking for the FY23 STI 
award and the FY24 LTI award; and * The rollover of the additional 20 percent STI award in FY23 into FY24 may be considered 
by some shareholders to a contrivance given the sale of the Bank business was not completed in FY23 as expected.

Mgmt ForForForApprove Grant of Performance Rights 
to Steven Johnston

   2

Voting Policy Rationale: A qualified vote FOR the FY24 LTI grant is warranted. * There is a 70 percent majority weighting to 
relative TSR, being sufficiently aligned with shareholder outcomes and market practice. * The remaining 30 percent of the LTI 
is based on non-financial measures as required by APRA Prudential Standard CPS 511, with increased deferral of vesting out to 
six years (equally over four, five, and six after a three-year performance period). The qualification is to highlight concern and 
potential misalignment with shareholders. * A three-year performance period is materially inconsistent with other banking and 
insurance peers, and inconsistent with the progress in the market amongst larger ASX-listed entities which have performance 
periods of 4 or more years. * There is a 30 percent weighting to a "customer satisfaction" measure and "trust and reputation" 
measure which are not considered to be well aligned with non-financial targets which more closely related to risk and 
prudential matters being the subject of APRA's oversight, or in addressing the issues and risks identified in the 2018 Royal 
Commission.

Mgmt ForForForElect Elmer Funke Kupper as Director   3a

Voting Policy Rationale: A vote FOR both director nominees is warranted at this time.

Mgmt ForForForElect Simon Machell as Director   3b

Voting Policy Rationale: A vote FOR both director nominees is warranted at this time.



VOTE SUMMARY REPORT

Date range covered : 10/01/2023 to 12/31/2023 LOCATION(S): ALL LOCATIONS INSTITUTION ACCOUNT(S): SUN LIFE GLOBAL 
DIVIDEND PRIVATE POOL

Bunge Limited

Meeting Date: 10/05/2023

Record Date: 08/03/2023

Country: Bermuda

Meeting Type: Extraordinary 
Shareholders

Ticker: BG

Primary Security ID: G16962105

Shares Voted: 5,457

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForChange Country of Incorporation 
[Bermuda to Switzerland]

   1

Voting Policy Rationale: A vote FOR this proposal is warranted as, on balance, the proposed reincorporation would not 
materially diminish the rights of shareholders.

Mgmt ForForForApprove Acquisition of Viterra Limited   2

Voting Policy Rationale: A vote FOR this transaction is warranted. The strategic rationale appears sound, the merger is 
expected to generate cost savings and be accretive to earnings, and market reaction since the unaffected date has been 
positive.

Mgmt ForForForAdjourn Meeting   3

Voting Policy Rationale: A vote FOR this proposal is warranted, as the underlying transaction (Item 1) merits support.

Singapore Exchange Limited

Meeting Date: 10/05/2023

Record Date: 

Country: Singapore

Meeting Type: Annual

Ticker: S68

Primary Security ID: Y79946102

Shares Voted: 43,600

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Adopt Financial Statements and 
Directors' and Auditors' Reports

Mgmt For For For

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

Mgmt ForForForApprove Final Dividend   2

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

Mgmt ForForForElect Lim Chin Hu 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 Loh Boon Chye 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 Mark Makepeace as Director   3c

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



Singapore Exchange Limited

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForElect Yeoh Oon Jin as Director   3d

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 Julie Gao as Director   4a

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

Mgmt ForForForElect Lin Huey Ru as Director   4b

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

Mgmt ForForForApprove Directors' Fees to be Paid to 
the Chairman

   5

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

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

   6

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

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

   7

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

Mgmt ForForForElect Claire Perry O'Neill as Director   8

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

   9

Voting Policy Rationale: A vote FOR this resolution is warranted given the Scrip Dividend Scheme would provide shareholders 
with the discretion and flexibility to receive dividends in the form of new shares in lieu of cash depending on their individual 
investment objectives.

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

   10

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

Mgmt ForForForAuthorize Share Repurchase Program   11

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

The Procter & Gamble Company

Meeting Date: 10/10/2023

Record Date: 08/11/2023

Country: USA

Meeting Type: Annual

Ticker: PG

Primary Security ID: 742718109



The Procter & Gamble Company

Shares Voted: 4,244

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

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

Voting Policy Rationale: Votes AGAINST CEO and Board Chair Jon Moeller, Lead Director Joseph Jimenez, chair of the 
Governance and Public Responsibility Committee Angela Braly, and longest tenured board member Patricia Woertz are 
warranted due to the board's insufficient actions to adopt adequate no-deforestation commitments. Votes FOR the remaining 
director nominees are warranted at this time.

Mgmt ForForForElect Director Brett Biggs   1b

Voting Policy Rationale: Votes AGAINST CEO and Board Chair Jon Moeller, Lead Director Joseph Jimenez, chair of the 
Governance and Public Responsibility Committee Angela Braly, and longest tenured board member Patricia Woertz are 
warranted due to the board's insufficient actions to adopt adequate no-deforestation commitments. Votes FOR the remaining 
director nominees are warranted at this time.

Mgmt ForForForElect Director Sheila Bonini   1c

Voting Policy Rationale: Votes AGAINST CEO and Board Chair Jon Moeller, Lead Director Joseph Jimenez, chair of the 
Governance and Public Responsibility Committee Angela Braly, and longest tenured board member Patricia Woertz are 
warranted due to the board's insufficient actions to adopt adequate no-deforestation commitments. Votes FOR the remaining 
director nominees are warranted at this time.

Mgmt AgainstAgainstForElect Director Angela F. Braly   1d

Voting Policy Rationale: Votes AGAINST CEO and Board Chair Jon Moeller, Lead Director Joseph Jimenez, chair of the 
Governance and Public Responsibility Committee Angela Braly, and longest tenured board member Patricia Woertz are 
warranted due to the board's insufficient actions to adopt adequate no-deforestation commitments. Votes FOR the remaining 
director nominees are warranted at this time.

Mgmt ForForForElect Director Amy L. Chang   1e

Voting Policy Rationale: Votes AGAINST CEO and Board Chair Jon Moeller, Lead Director Joseph Jimenez, chair of the 
Governance and Public Responsibility Committee Angela Braly, and longest tenured board member Patricia Woertz are 
warranted due to the board's insufficient actions to adopt adequate no-deforestation commitments. Votes FOR the remaining 
director nominees are warranted at this time.

Mgmt AgainstAgainstForElect Director Joseph Jimenez   1f

Voting Policy Rationale: Votes AGAINST CEO and Board Chair Jon Moeller, Lead Director Joseph Jimenez, chair of the 
Governance and Public Responsibility Committee Angela Braly, and longest tenured board member Patricia Woertz are 
warranted due to the board's insufficient actions to adopt adequate no-deforestation commitments. Votes FOR the remaining 
director nominees are warranted at this time.

Mgmt ForForForElect Director Christopher Kempczinski   1g

Voting Policy Rationale: Votes AGAINST CEO and Board Chair Jon Moeller, Lead Director Joseph Jimenez, chair of the 
Governance and Public Responsibility Committee Angela Braly, and longest tenured board member Patricia Woertz are 
warranted due to the board's insufficient actions to adopt adequate no-deforestation commitments. Votes FOR the remaining 
director nominees are warranted at this time.

Mgmt ForForForElect Director Debra L. Lee   1h

Voting Policy Rationale: Votes AGAINST CEO and Board Chair Jon Moeller, Lead Director Joseph Jimenez, chair of the 
Governance and Public Responsibility Committee Angela Braly, and longest tenured board member Patricia Woertz are 
warranted due to the board's insufficient actions to adopt adequate no-deforestation commitments. Votes FOR the remaining 
director nominees are warranted at this time.

Mgmt ForForForElect Director Terry J. Lundgren   1i

Voting Policy Rationale: Votes AGAINST CEO and Board Chair Jon Moeller, Lead Director Joseph Jimenez, chair of the 
Governance and Public Responsibility Committee Angela Braly, and longest tenured board member Patricia Woertz are 
warranted due to the board's insufficient actions to adopt adequate no-deforestation commitments. Votes FOR the remaining 
director nominees are warranted at this time.



The Procter & Gamble Company

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForElect Director Christine M. McCarthy   1j

Voting Policy Rationale: Votes AGAINST CEO and Board Chair Jon Moeller, Lead Director Joseph Jimenez, chair of the 
Governance and Public Responsibility Committee Angela Braly, and longest tenured board member Patricia Woertz are 
warranted due to the board's insufficient actions to adopt adequate no-deforestation commitments. Votes FOR the remaining 
director nominees are warranted at this time.

Mgmt AgainstAgainstForElect Director Jon R. Moeller   1k

Voting Policy Rationale: Votes AGAINST CEO and Board Chair Jon Moeller, Lead Director Joseph Jimenez, chair of the 
Governance and Public Responsibility Committee Angela Braly, and longest tenured board member Patricia Woertz are 
warranted due to the board's insufficient actions to adopt adequate no-deforestation commitments. Votes FOR the remaining 
director nominees are warranted at this time.

Mgmt ForForForElect Director Robert J. Portman   1l

Voting Policy Rationale: Votes AGAINST CEO and Board Chair Jon Moeller, Lead Director Joseph Jimenez, chair of the 
Governance and Public Responsibility Committee Angela Braly, and longest tenured board member Patricia Woertz are 
warranted due to the board's insufficient actions to adopt adequate no-deforestation commitments. Votes FOR the remaining 
director nominees are warranted at this time.

Mgmt ForForForElect Director Rajesh Subramaniam   1m

Voting Policy Rationale: Votes AGAINST CEO and Board Chair Jon Moeller, Lead Director Joseph Jimenez, chair of the 
Governance and Public Responsibility Committee Angela Braly, and longest tenured board member Patricia Woertz are 
warranted due to the board's insufficient actions to adopt adequate no-deforestation commitments. Votes FOR the remaining 
director nominees are warranted at this time.

Mgmt AgainstAgainstForElect Director Patricia A. Woertz   1n

Voting Policy Rationale: Votes AGAINST CEO and Board Chair Jon Moeller, Lead Director Joseph Jimenez, chair of the 
Governance and Public Responsibility Committee Angela Braly, and longest tenured board member Patricia Woertz are 
warranted due to the board's insufficient actions to adopt adequate no-deforestation commitments. Votes FOR the remaining 
director nominees are warranted at this time.

Mgmt ForForForRatify Deloitte & Touche LLP as 
Auditors

   2

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

Mgmt ForForForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3

Voting Policy Rationale: A vote FOR this proposal is warranted. Although certain annual incentives lack disclosure of targets and 
actual results, bonus payouts are commensurate with financial performance. In addition, half of the long-term equity awards 
are performance-conditioned, and PSUs are measured over a multi-year performance period with forward-looking goals 
disclosed.

Mgmt One YearOne 
Year

One YearAdvisory Vote on Say on Pay 
Frequency

   4

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

SH AgainstAgainstAgainstReport on Third-Party Civil Rights 
Audit of Reverse Discrimination

   5

Voting Policy Rationale: A vote AGAINST this resolution is warranted as the company’s current policies and disclosures provide 
adequate information for shareholders to determine whether its policies are having an impact on “non-BIPOC (Black, 
Indigenous and people of color) and non-Latinx/a/o/e communities.”

SH AgainstAgainstAgainstReport on Risks Related to Operations 
in China

   6

Voting Policy Rationale: A vote AGAINST this proposal is warranted, as the company appears to provide shareholders with 
sufficient disclosure to understand to what extent corporate operations depend on China.



The Procter & Gamble Company

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

SH ForForAgainstAmend Bylaws to Require Shareholder 
Approval of Certain Provisions Related 
to Director Nominations by 
Shareholders

   7

Voting Policy Rationale: A vote FOR this proposal is warranted. Although the board has not unilaterally adopted any 
problematic advance notice provisions in the Code of Regulations, the proposal is considered to be narrowly tailored to prevent 
unilateral adoption only of highly restrictive provisions to which shareholders have objected at other companies.

Commonwealth Bank of Australia

Meeting Date: 10/11/2023

Record Date: 10/09/2023

Country: Australia

Meeting Type: Annual

Ticker: CBA

Primary Security ID: Q26915100

Shares Voted: 8,379

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   2a Elect Rob Whitfield as Director Mgmt For For For

Voting Policy Rationale: Votes FOR both nominees is warranted as no material governance issues have been identified.

Mgmt ForForForElect Simon Moutter as Director   2b

Voting Policy Rationale: Votes FOR both nominees is warranted as no material governance issues have been identified.

Mgmt ForForForApprove Remuneration Report   3

Voting Policy Rationale: A qualified vote FOR the remuneration report is warranted. Quantitative pay for performance analysis 
indicates a low degree of concern for misalignment between pay and performance and shareholder outcomes. The Board 
applied an upward adjustment to financial hurdles in response to favourable market conditions during the year. This 
qualification is based on concerns that the variable award structure has a high weighting to non-financial measures, ongoing 
service conditions and overlay assessments by the Board. The absence of rigorous performance metrics has the potential to 
result in more certainty of remuneration outcomes as follows: * A high portion of the short-term incentive (60 percent) is 
allocated to achieving strategic and non-financial measures (customer and leadership) with largely undisclosed targets. The 
financial measures (40 percent) are well disclosed including targets. * The long-term alignment award is likely to result in high 
vesting as the primary assessment of performance is based on ongoing service over four and five years with a pre-grant and 
pre-vesting assessment by the Board.

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

   4

Voting Policy Rationale: A qualified vote FOR this grant is warranted. The structure of this FY24 LTI grant is essentially 
unchanged from the prior year. The terms and conditions of the performance rights component of the award are sufficiently 
consistent with shareholder interests and accepted market practice. Concerns for shareholders are mainly confined to the 
restricted share units, given that the primary measure for vesting is non-financial based on continued service over four and 
five-year periods with overlaying discretion by the Board based on pre-grant and pre-vesting assessment of individual, strategic 
and leadership performance and potential malus and clawback provisions. These pre-vest criteria appear to involve excessive 
board subjectivity and arguably a high probability of vesting. Without substantive, specific and fully disclosed performance 
measures the grant of restricted share units essentially represents deferred fixed remuneration which is inconsistent with 
shareholder interests despite the new measures being introduced with the goal of addressing the requirements of the new 
APRA Prudential Standard CPS511 Remuneration requirements.

CSL Limited

Meeting Date: 10/11/2023

Record Date: 10/09/2023

Country: Australia

Meeting Type: Annual

Ticker: CSL

Primary Security ID: Q3018U109



CSL Limited

Shares Voted: 588

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   2 Appoint Deloitte Touche Tohmatsu as 
Auditor of the Company

Mgmt For For For

Voting Policy Rationale: A vote FOR the appointment of Deloitte Touché Tohmatsu as the company's auditor is warranted. 
Given the length of tenure of the current auditor, Ernst & Young, a new auditor is considered by the board to be appropriate.

Mgmt ForForForElect Carolyn Hewson as Director   3

Voting Policy Rationale: A vote FOR the re-election of Carolyn Hewson is warranted. No material concerns have been identified 
regarding her nomination in respect of board and committee composition.

Mgmt ForForForApprove Remuneration Report   4

Voting Policy Rationale: A qualified vote FOR the remuneration report noting reduced STI bonuses compared with the prior year 
being sufficient aligned with the company's FY23 performance, and LTI vesting in line with shareholder-approved performance 
targets. The key concerns to be highlighted include: * The quantum of the CEO's full year total remuneration is well above 
Australian market medians and leading to a high concern in quantitative pay for performance analysis. * Absence of specific 
and quantified disclosure of financial performance targets and hurdles in the STI, being a retrograde step from FY22 when 
these were disclosed. * The STI bonus continues to be subject to achievement of non-financial performance measures 
representing 40 percent of the STI scorecard, with many of these objectives appearing to be 'day job' responsibilities of 
executives. * The previously identified structural concerns in the LTI plan ROIC performance measure which is assessed over 
seven years but including four prior years' known results and only three prospective years. While these issues have been 
addressed by the company for grants from FY24 onwards, this issue continues to be relevant for the FY23 grant and all other 
grants that remain on-foot. * The Chairman's fees remain well above market median. * The former CEO's termination 
arrangements, which has resulted in the company effectively remunerating two CEOs.

Mgmt ForForForApprove Grant of performance Share 
Units to Paul McKenzie

   5

Voting Policy Rationale: A qualified vote FOR the grant of PSUs to the CEO is warranted. The company has made positive 
changes to the structure of the grant. * The four-year look back/ three-year forward looking performance period structure in 
prior LTI grants for the ROIC performance measure has been removed and replaced with a more conventional three-year 
forward looking performance period only, being consistent with accepted market practice. * The new CEO's fixed remuneration 
and LTI grant opportunity were set lower than the former CEO's, and the value of the CEO's FY24 LTI grant is 8.4 percent 
lower than the former CEO's in FY23. The qualification is raised to highlight the following persisting concerns: * Despite the 
decrease in fixed remuneration and LTI opportunity, the quantum of the CEO's FY24 LTI grant is excessive, given it is well 
above the median of both Australian market capitalisation (ASX1-25) and industry peers, being 3.0x and 3.8x the median, 
respectively. * The rigor of the new three-year forward looking ROIC performance measure, with maximum vesting at 12.8 
percent average ROIC, being inconsistent with how the company has set hurdles for the EPS growth tranche, with base level 
set at reported FY23 EPS. * A three-year performance period may be considered by shareholders as inferior to similar-sized 
companies in the ASX 1-25 peer group.

Stockland

Meeting Date: 10/16/2023

Record Date: 10/14/2023

Country: Australia

Meeting Type: Annual

Ticker: SGP

Primary Security ID: Q8773B105

Shares Voted: 50,380

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   2 Elect Tom Pockett as Director Mgmt For For For

Voting Policy Rationale: A vote FOR the re-election of the independent directors Tom Pockett and Andrew Stevens is warranted. 
No material issues are identified regarding board and committee composition from their re-elections, nor any wider corporate 
governance concerns. A qualified vote FOR the re-election of Kate McKenzie is warranted, noting that she is a director of 
ASX-listed AMP Limited where performance and corporate governance concerns are noted.



Stockland

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForElect Kate McKenzie as Director   3

Voting Policy Rationale: A vote FOR the re-election of the independent directors Tom Pockett and Andrew Stevens is warranted. 
No material issues are identified regarding board and committee composition from their re-elections, nor any wider corporate 
governance concerns. A qualified vote FOR the re-election of Kate McKenzie is warranted, noting that she is a director of 
ASX-listed AMP Limited where performance and corporate governance concerns are noted.

Mgmt ForForForElect Andrew Stevens as Director   4

Voting Policy Rationale: A vote FOR the re-election of the independent directors Tom Pockett and Andrew Stevens is warranted. 
No material issues are identified regarding board and committee composition from their re-elections, nor any wider corporate 
governance concerns. A qualified vote FOR the re-election of Kate McKenzie is warranted, noting that she is a director of 
ASX-listed AMP Limited where performance and corporate governance concerns are noted.

Mgmt ForForForApprove Remuneration Report   5

Voting Policy Rationale: A vote FOR this resolution is warranted because: no material disconnect between pay and performance 
and securityholder outcomes has been observed for the period under review. STI bonuses were reduced compared to the prior 
year in line with the disclosed performance targets and results and LTI vesting was at 100 percent given the TSR targets were 
met. Some shareholders may be concerned with above peer average STI and LTI opportunities that could push total CEO 
remuneration to be well above peers. Remuneration is generally aligned with company performance and disclosure of STI 
financial targets was improved for provide greater transparency of targeted results, allowing shareholders to better asses the 
rigor of the performance hurdles.

Mgmt ForForForApprove Grant of Performance Rights 
to Tarun Gupta

   6

Voting Policy Rationale: A qualified vote FOR this resolution is warranted. The structure of the LTI is broadly unchanged from 
the prior year, and remains sufficiently aligned with improved shareholder interests. * There is a relative and absolute TSR 
performance measure, with targets being clearly disclosed for shareholder assessment and consistent with the prior year. * 
There is a three-year performance period which is at the minimum accepted in this market, however, inferior with the trend 
amongst market cap peers which have moved to performance periods of 4 years or more. Concerns are noted that: * The 
relative TSR measure is assessed against a narrow and curated peer group; * The value of the LTI to the CEO at maximum is 
300 percent of his fixed remuneration which is excessive and well above industry and market cap peers. * In FY23, the 
company only granted the "at target" value of the LTI, being 200 percent of CEO fixed remuneration. Seeking approval for "at 
target" LTI awards may reduce the level of amortization of the LTI in the company's financial statements and reduce the 
perceived level of the CEO's granted total remuneration when shareholders are seeking to compare with peers.

Barratt Developments Plc

Meeting Date: 10/18/2023

Record Date: 10/16/2023

Country: United Kingdom

Meeting Type: Annual

Ticker: BDEV

Primary Security ID: G08288105

Shares Voted: 42,201

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, as no significant concerns have been 
identified.

Mgmt ForForForApprove Remuneration Policy   3

Voting Policy Rationale: A vote FOR the remuneration policy is warranted as no material concerns have been identified.



Barratt Developments Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

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 Caroline Silver as Director   5

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

Mgmt ForForForElect Jasi Halai as Director   6

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

Mgmt ForForForElect Nigel Webb as Director   7

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

Mgmt ForForForRe-elect David Thomas as Director   8

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

Mgmt ForForForRe-elect Steven Boyes as Director   9

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

Mgmt ForForForRe-elect Mike Scott as Director   10

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

Mgmt ForForForRe-elect Katie Bickerstaffe as Director   11

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

Mgmt ForForForRe-elect Jock Lennox as Director   12

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

Mgmt ForForForRe-elect Chris Weston as Director   13

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

Mgmt ForForForReappoint Deloitte 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.

Mgmt ForForForAuthorise UK Political Donations and 
Expenditure

   16

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

Mgmt ForForForApprove Long Term Performance Plan   17

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

Mgmt ForForForApprove Deferred Bonus Plan   18

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

Mgmt ForForForAuthorise Issue of Equity   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

   20

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



Barratt Developments 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

   21

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

   22

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

   23

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

Dexus

Meeting Date: 10/25/2023

Record Date: 10/23/2023

Country: Australia

Meeting Type: Annual

Ticker: DXS

Primary Security ID: Q318A1104

Shares Voted: 34,396

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Approve Remuneration Report Mgmt For Against Against

Voting Policy Rationale: VOTE RECOMMENDATION A vote AGAINST the remuneration report is warranted because: * The 
quantitative Pay for Performance model indicates a high degree of concern for misalignment of pay, performance and 
shareholder outcomes in FY23. * Financial STI measures were down weighted from 75 percent to 60 percent; * AFFO growth 
in FY23 was negative, and there appears no gateway requirement for AFFO growth to be positive; and * Non-financial 
measures in the LTI, representing 20 percent of the award, which appears to be assessed against the core duties of the 
executive's role (ie. development, investment, funds management, and sustainability), with clear similarities to non-financial 
measures in the STI Award, lead to concerns regarding rewarding executives twice for achievement of the same performance 
measures.

Mgmt ForForForApprove Grant of Performance Rights 
to Darren Steinberg

   2

Voting Policy Rationale: A qualified vote FOR the Grant of Performance Rights to the CEO is warranted. The two financial 
performance measures (Relative TSR and ROCE) are sufficiently aligned with improved shareholder interests over two 
performance periods.  The qualification is to highlight concerns for the following: * With no positive TSR 'gateway' it is possible 
for executives to be awarded a bonus based on achievement against peers on a relative basis, even if the absolute TSR 
outcome over the performance period is negative and shareholders have lost money; and * The continued utlitsation of 
non-financial performance measures, offers bonuses for the "day job" of the CEO.

Mgmt ForForForElect Paula Dwyer as Director   3.1

Voting Policy Rationale: A vote FOR the election of Paula Dwyer (Item 3.1) and Rhonda Phillippo (Item 3.2) is warranted. All 
nominees serve as independent non-executive directors on a majority independent board. No material concerns are identified 
regarding board and committee composition resulting from their election.

Mgmt ForForForElect Rhoda Phillippo as Director   3.2

Voting Policy Rationale: A vote FOR the election of Paula Dwyer (Item 3.1) and Rhonda Phillippo (Item 3.2) is warranted. All 
nominees serve as independent non-executive directors on a majority independent board. No material concerns are identified 
regarding board and committee composition resulting from their election.



BHP Group Limited

Meeting Date: 11/01/2023

Record Date: 10/30/2023

Country: Australia

Meeting Type: Annual

Ticker: BHP

Primary Security ID: Q1498M100

Shares Voted: 18,989

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   2 Elect Xiaoqun Clever as Director Mgmt For For For

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

Mgmt ForForForElect Ian Cockerill as Director   3

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

Mgmt ForForForElect Gary Goldberg as Director   4

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

Mgmt ForForForElect Michelle Hinchliffe as Director   5

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

Mgmt AgainstAgainstForElect Ken MacKenzie as Director   6

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

Mgmt ForForForElect Christine O'Reilly as Director   7

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



BHP Group Limited

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForElect Catherine Tanna as Director   8

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

Mgmt ForForForElect Dion Weisler as Director   9

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

Mgmt ForForForApprove Remuneration Report   10

Voting Policy Rationale: A vote FOR this resolution is warranted. The remuneration structure is generally unchanged from the 
prior year, bonus outcomes are not inconsistent with company performance with a strong deferral program and the full vesting 
of the 2018 LTI is in line with company's performance over a five-year period. Nevertheless, the recommendation is qualified to 
raise concerns for: * Substantial increases proposed in FY24 to chair and director fees which are already well above Australian 
market index and industry peers. * The substantially reduced ROCE target range in the STI allowed for a "slightly below target" 
achievement of the financial measures. If the prior year's target range had been maintained the financial measure would not 
have been met. * The high potential quantum of awards available to the CEO through STI and LTI plans, exacerbated by 
increases to the CEO's base salary in FY23 and FY24. * The quantum of the bonus opportunities are high when compared to 
other large Australian-listed companies and raises concerns particularly in the context of the CEO's already competitive salary. 
* With regard to the STI, only 50 percent is linked to objective financial metrics with the remaining being linked to Safety & 
Sustainability (S&S) and Group measures (25 percent each). * There is no positive TSR 'gateway' for relative TSR measure in 
the LTI grant, without which it is possible for executives to be awarded a bonus based on achievement against peers on a 
relative basis, where on an absolute basis, shareholders have lost money.

Mgmt ForForForApprove Grant of Awards to Mike 
Henry

   11

Voting Policy Rationale: A vote FOR this resolution is warranted. The structure of the CDP and LTI awards and the performance 
metrics for the LTI awards are unchanged from the prior year and sufficiently aligned with market expectations and 
shareholder interests.

Mgmt ForForNoneApprove Renewal of Potential Leaving 
Entitlements

   12

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

Lam Research Corporation

Meeting Date: 11/07/2023

Record Date: 09/08/2023

Country: USA

Meeting Type: Annual

Ticker: LRCX

Primary Security ID: 512807108

Shares Voted: 4,443

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

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

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

Mgmt ForForForElect Director Timothy M. Archer   1b

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



Lam Research Corporation

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForElect Director Eric K. Brandt   1c

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

Mgmt ForForForElect Director Michael R. Cannon   1d

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

Mgmt ForForForElect Director John M. Dineen   1e

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

Mgmt ForForForElect Director Ho Kyu Kang   1f

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

Mgmt ForForForElect Director Bethany J. Mayer   1g

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

Mgmt ForForForElect Director Jyoti K. Mehra   1h

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

Mgmt ForForForElect Director Abhijit Y. Talwalkar   1i

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

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

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

Mgmt ForForForElect Director Leslie F. Varon   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. Long-term 
incentive awards are majority performance based and utilize a multi-year performance period. Some concerns are identified; 
however, as half of the annual incentive is earned based on individual performance, and performance assessment appears 
largely qualitative.

Mgmt One YearOne 
Year

One YearAdvisory Vote on Say on Pay 
Frequency

   3

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

Mgmt ForForForRatify Ernst & Young LLP as Auditors   4

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

Automatic Data Processing, Inc.

Meeting Date: 11/08/2023

Record Date: 09/11/2023

Country: USA

Meeting Type: Annual

Ticker: ADP

Primary Security ID: 053015103

Shares Voted: 7,510

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.



Automatic Data Processing, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForElect Director Maria Black   1b

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

Mgmt ForForForElect Director David V. Goeckeler   1c

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

Mgmt ForForForElect Director Linnie M. Haynesworth   1d

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

Mgmt ForForForElect Director John P. Jones   1e

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

Mgmt ForForForElect Director Francine S. Katsoudas   1f

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

Mgmt ForForForElect Director Nazzic S. Keene   1g

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

Mgmt ForForForElect Director Thomas J. Lynch   1h

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

Mgmt ForForForElect Director Scott F. Powers   1i

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

Mgmt ForForForElect Director William J. Ready   1j

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

Mgmt ForForForElect Director Carlos A. Rodriguez   1k

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

Mgmt ForForForElect Director Sandra S. Wijnberg   1l

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

Mgmt ForForForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2

Voting Policy Rationale: A vote FOR this proposal is warranted. Annual incentives are linked to pre-set financial metrics and 
objective strategic goals, and a majority of equity awards are performance-based and measured over a multi-year period.

Mgmt One YearOne 
Year

One YearAdvisory Vote on Say on Pay 
Frequency

   3

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

Mgmt ForForForRatify Deloitte & Touche LLP as 
Auditors

   4

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

Evolution AB

Meeting Date: 11/09/2023

Record Date: 11/01/2023

Country: Sweden

Meeting Type: Extraordinary 
Shareholders

Ticker: EVO

Primary Security ID: W3287P115



Evolution AB

Shares Voted: 1,982

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Open Meeting Mgmt

Voting Policy Rationale: These are routine meeting formalities.

Mgmt ForForForElect Chairman of Meeting   2

Voting Policy Rationale: These are routine meeting formalities.

Mgmt ForForForPrepare and Approve List of 
Shareholders

   3

Voting Policy Rationale: These are routine meeting formalities.

Mgmt ForForForApprove Agenda of Meeting   4

Voting Policy Rationale: These are routine meeting formalities.

Mgmt ForForForDesignate Inspector(s) of Minutes of 
Meeting

   5

Voting Policy Rationale: These are routine meeting formalities.

Mgmt ForForForAcknowledge Proper Convening of 
Meeting

   6

Voting Policy Rationale: These are routine meeting formalities.

Mgmt ForForForApprove Performance Share Plan for 
Key Employees

   7

Voting Policy Rationale: A qualified vote FOR this item is warranted for the following reasons: -          The plan contains 
positive features such as a vesting period of three years, an exercise price set at 130 percent of market price at grant, and 
dilution that is not excessive. -          The plan incurs limited costs on the company as instead of a cash subsidy, the plan 
contains granting warrants free of charge which can only be exercised if the participants hold the warrants acquired at market 
price until exercise becomes possible. -          The plan is largely in line with market practice. However, it would have been 
preferable to receive further details regarding the performance criteria to determine the size of warrant allocation to 
participants.

MgmtClose Meeting   8

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

Oracle Corporation

Meeting Date: 11/15/2023

Record Date: 09/18/2023

Country: USA

Meeting Type: Annual

Ticker: ORCL

Primary Security ID: 68389X105

Shares Voted: 9,277

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1.1 Elect Director Awo Ablo Mgmt For Withhold Withhold

Voting Policy Rationale: WITHHOLD votes are warranted for incumbent members of the board due to multiple consecutive 
years of insufficient responsiveness to low say-on-pay vote results. WITHHOLD votes are warranted from incumbent 
Governance Committee members Bruce Chizen, Leon Panetta, William Parrett, and Jeffrey Berg for the substantial pledging 
activity and significant concerns regarding risk oversight.



Oracle Corporation

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt WithholdWithholdForElect Director Jeffrey S. Berg   1.2

Voting Policy Rationale: WITHHOLD votes are warranted for incumbent members of the board due to multiple consecutive 
years of insufficient responsiveness to low say-on-pay vote results. WITHHOLD votes are warranted from incumbent 
Governance Committee members Bruce Chizen, Leon Panetta, William Parrett, and Jeffrey Berg for the substantial pledging 
activity and significant concerns regarding risk oversight.

Mgmt WithholdWithholdForElect Director Michael J. Boskin   1.3

Voting Policy Rationale: WITHHOLD votes are warranted for incumbent members of the board due to multiple consecutive 
years of insufficient responsiveness to low say-on-pay vote results. WITHHOLD votes are warranted from incumbent 
Governance Committee members Bruce Chizen, Leon Panetta, William Parrett, and Jeffrey Berg for the substantial pledging 
activity and significant concerns regarding risk oversight.

Mgmt WithholdWithholdForElect Director Safra A. Catz   1.4

Voting Policy Rationale: WITHHOLD votes are warranted for incumbent members of the board due to multiple consecutive 
years of insufficient responsiveness to low say-on-pay vote results. WITHHOLD votes are warranted from incumbent 
Governance Committee members Bruce Chizen, Leon Panetta, William Parrett, and Jeffrey Berg for the substantial pledging 
activity and significant concerns regarding risk oversight.

Mgmt WithholdWithholdForElect Director Bruce R. Chizen   1.5

Voting Policy Rationale: WITHHOLD votes are warranted for incumbent members of the board due to multiple consecutive 
years of insufficient responsiveness to low say-on-pay vote results. WITHHOLD votes are warranted from incumbent 
Governance Committee members Bruce Chizen, Leon Panetta, William Parrett, and Jeffrey Berg for the substantial pledging 
activity and significant concerns regarding risk oversight.

Mgmt WithholdWithholdForElect Director George H. Conrades   1.6

Voting Policy Rationale: WITHHOLD votes are warranted for incumbent members of the board due to multiple consecutive 
years of insufficient responsiveness to low say-on-pay vote results. WITHHOLD votes are warranted from incumbent 
Governance Committee members Bruce Chizen, Leon Panetta, William Parrett, and Jeffrey Berg for the substantial pledging 
activity and significant concerns regarding risk oversight.

Mgmt WithholdWithholdForElect Director Lawrence J. Ellison   1.7

Voting Policy Rationale: WITHHOLD votes are warranted for incumbent members of the board due to multiple consecutive 
years of insufficient responsiveness to low say-on-pay vote results. WITHHOLD votes are warranted from incumbent 
Governance Committee members Bruce Chizen, Leon Panetta, William Parrett, and Jeffrey Berg for the substantial pledging 
activity and significant concerns regarding risk oversight.

Mgmt WithholdWithholdForElect Director Rona A. Fairhead   1.8

Voting Policy Rationale: WITHHOLD votes are warranted for incumbent members of the board due to multiple consecutive 
years of insufficient responsiveness to low say-on-pay vote results. WITHHOLD votes are warranted from incumbent 
Governance Committee members Bruce Chizen, Leon Panetta, William Parrett, and Jeffrey Berg for the substantial pledging 
activity and significant concerns regarding risk oversight.

Mgmt WithholdWithholdForElect Director Jeffrey O. Henley   1.9

Voting Policy Rationale: WITHHOLD votes are warranted for incumbent members of the board due to multiple consecutive 
years of insufficient responsiveness to low say-on-pay vote results. WITHHOLD votes are warranted from incumbent 
Governance Committee members Bruce Chizen, Leon Panetta, William Parrett, and Jeffrey Berg for the substantial pledging 
activity and significant concerns regarding risk oversight.

Mgmt WithholdWithholdForElect Director Renee J. James   1.10

Voting Policy Rationale: WITHHOLD votes are warranted for incumbent members of the board due to multiple consecutive 
years of insufficient responsiveness to low say-on-pay vote results. WITHHOLD votes are warranted from incumbent 
Governance Committee members Bruce Chizen, Leon Panetta, William Parrett, and Jeffrey Berg for the substantial pledging 
activity and significant concerns regarding risk oversight.

Mgmt WithholdWithholdForElect Director Charles W. Moorman   1.11

Voting Policy Rationale: WITHHOLD votes are warranted for incumbent members of the board due to multiple consecutive 
years of insufficient responsiveness to low say-on-pay vote results. WITHHOLD votes are warranted from incumbent 
Governance Committee members Bruce Chizen, Leon Panetta, William Parrett, and Jeffrey Berg for the substantial pledging 
activity and significant concerns regarding risk oversight.



Oracle Corporation

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt WithholdWithholdForElect Director Leon E. Panetta   1.12

Voting Policy Rationale: WITHHOLD votes are warranted for incumbent members of the board due to multiple consecutive 
years of insufficient responsiveness to low say-on-pay vote results. WITHHOLD votes are warranted from incumbent 
Governance Committee members Bruce Chizen, Leon Panetta, William Parrett, and Jeffrey Berg for the substantial pledging 
activity and significant concerns regarding risk oversight.

Mgmt WithholdWithholdForElect Director William G. Parrett   1.13

Voting Policy Rationale: WITHHOLD votes are warranted for incumbent members of the board due to multiple consecutive 
years of insufficient responsiveness to low say-on-pay vote results. WITHHOLD votes are warranted from incumbent 
Governance Committee members Bruce Chizen, Leon Panetta, William Parrett, and Jeffrey Berg for the substantial pledging 
activity and significant concerns regarding risk oversight.

Mgmt WithholdWithholdForElect Director Naomi O. Seligman   1.14

Voting Policy Rationale: WITHHOLD votes are warranted for incumbent members of the board due to multiple consecutive 
years of insufficient responsiveness to low say-on-pay vote results. WITHHOLD votes are warranted from incumbent 
Governance Committee members Bruce Chizen, Leon Panetta, William Parrett, and Jeffrey Berg for the substantial pledging 
activity and significant concerns regarding risk oversight.

Mgmt WithholdWithholdForElect Director Vishal Sikka   1.15

Voting Policy Rationale: WITHHOLD votes are warranted for incumbent members of the board due to multiple consecutive 
years of insufficient responsiveness to low say-on-pay vote results. WITHHOLD votes are warranted from incumbent 
Governance Committee members Bruce Chizen, Leon Panetta, William Parrett, and Jeffrey Berg for the substantial pledging 
activity and significant concerns regarding risk oversight.

Mgmt AgainstAgainstForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2

Voting Policy Rationale: A vote AGAINST the proposal is warranted. Following the 12th consecutive low say-on-pay vote result, 
the proxy vaguely described shareholder engagement efforts, and though feedback is clearly disclosed, the committee did not 
make any substantive changes to the executive pay program to address shareholders' concerns. Additionally, while CEO pay 
and company performance were reasonably aligned for the year in review, there are concerns noted within the pay program. 
Most notably annual equity grants to certain NEOs do not utilize performance-conditioned equity, which is inconsistent with 
prevailing market practices. This concern is heighted given the magnitude of certain awards and specific shareholder requests 
for performance-conditioned equity during engagement. Additionally, Chairman Ellison received excessive security fee 
perquisites in FY23, and no additional disclosure is provided regarding a sharp increase in the value of this perquisite.

Mgmt One YearOne 
Year

One YearAdvisory Vote on Say on Pay 
Frequency

   3

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

Mgmt AgainstAgainstForAmend Omnibus Stock Plan   4

Voting Policy Rationale: Based on an evaluation of the estimated cost, plan features, and grant practices using the Equity Plan 
Scorecard (EPSC), a vote AGAINST this proposal is warranted due to the following key factors: * The equity program is 
estimated to be excessively dilutive (overriding factor) * The plan cost is excessive * The three-year average burn rate is 
excessive * The plan allows broad discretion to accelerate vesting

Mgmt ForForForRatify Ernst & Young LLP as Auditors   5

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

SH ForForAgainstReport on Median and Adjusted 
Gender/Racial Pay Gaps

   6

Voting Policy Rationale: A vote FOR this proposal is warranted, as a report on gender and pay racial gaps would allow 
shareholders to better evaluate the progress of the company's diversity and inclusion initiatives and its management of any 
related risks.

SH ForForAgainstRequire Independent Board Chair   7

Voting Policy Rationale: A vote FOR this proposal is warranted given the importance of having an independent chairman of the 
board. In addition, there are ongoing concerns regarding the company's compensation practices, the significant pledging by the 
company's chair, and the non-robust lead director role.



Sonic Healthcare Limited

Meeting Date: 11/16/2023

Record Date: 11/14/2023

Country: Australia

Meeting Type: Annual

Ticker: SHL

Primary Security ID: Q8563C107

Shares Voted: 9,127

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Elect Mark Compton as Director Mgmt For For For

Voting Policy Rationale: A vote FOR the re-election of Mark Compton (Item 1), Neville Mitchell (Item 2), and Suzanne Crowe 
(Item 3) is warranted as no material issues have been identified regarding board and committee composition resulting from 
their nomination.A qualified vote FOR the re-election of Chris Wilks (Item 4) is warranted as he is one of two executive 
directors on a majority independent board. The presence of multiple executive directors represents a corporate governance 
concern where there is a lower level of board independence.

Mgmt ForForForElect Neville Mitchell as Director   2

Voting Policy Rationale: A vote FOR the re-election of Mark Compton (Item 1), Neville Mitchell (Item 2), and Suzanne Crowe 
(Item 3) is warranted as no material issues have been identified regarding board and committee composition resulting from 
their nomination.A qualified vote FOR the re-election of Chris Wilks (Item 4) is warranted as he is one of two executive 
directors on a majority independent board. The presence of multiple executive directors represents a corporate governance 
concern where there is a lower level of board independence.

Mgmt ForForForElect Suzanne Crowe as Director   3

Voting Policy Rationale: A vote FOR the re-election of Mark Compton (Item 1), Neville Mitchell (Item 2), and Suzanne Crowe 
(Item 3) is warranted as no material issues have been identified regarding board and committee composition resulting from 
their nomination.A qualified vote FOR the re-election of Chris Wilks (Item 4) is warranted as he is one of two executive 
directors on a majority independent board. The presence of multiple executive directors represents a corporate governance 
concern where there is a lower level of board independence.

Mgmt ForForForElect Chris Wilks as Director   4

Voting Policy Rationale: A vote FOR the re-election of Mark Compton (Item 1), Neville Mitchell (Item 2), and Suzanne Crowe 
(Item 3) is warranted as no material issues have been identified regarding board and committee composition resulting from 
their nomination.A qualified vote FOR the re-election of Chris Wilks (Item 4) is warranted as he is one of two executive 
directors on a majority independent board. The presence of multiple executive directors represents a corporate governance 
concern where there is a lower level of board independence.

Mgmt ForForForApprove Remuneration Report   5

Voting Policy Rationale: A vote FOR the remuneration report is warranted because no material disconnect between executive 
pay, company performance and shareholder outcomes has been identified for the period under review. STI bonuses were paid 
below target, which is aligned with weakened financial results, while LTI outcomes appear reasonably aligned with the results 
over the three-year performance period. Concerns continue to persist in the following: * Fixed remuneration and total target 
remuneration is targeted at the 75th or 80th percentile; * The CEO's fixed remuneration is well above the median of his market 
and industry peers; * Poor and inferior disclosure in the STI, particularly with respect to the financial target; * The LTI has a 
three-year performance period, which now falls short of better market practice among larger ASX-listed entities with four and 
five years; and * Inadequate minimum shareholding requirements for executives and directors.

Mgmt ForForForApprove Issuance of Securities Under 
the Sonic Healthcare Limited Employee 
Option Plan

   6

Voting Policy Rationale: A vote FOR these resolutions is warranted because the Employee Option Plan (Item 6) and the 
Performance Rights Plan (Item 7) comprise part of the company's remuneration framework, which is structured to be 
sufficiently in line with accepted market practice.

Mgmt ForForForApprove Issuance of Securities Under 
the Sonic Healthcare Limited 
Performance Rights Plan

   7

Voting Policy Rationale: A vote FOR these resolutions is warranted because the Employee Option Plan (Item 6) and the 
Performance Rights Plan (Item 7) comprise part of the company's remuneration framework, which is structured to be 
sufficiently in line with accepted market practice.



Sonic Healthcare Limited

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForApprove LTI Options and Performance 
Rights to Colin Goldschmidt

   8

Voting Policy Rationale: A qualified vote FOR the FY24 LTI grant to Managing Director and CEO Colin Goldschmidt (Item 8) and 
Finance Director and CFO Chris Wilks (Item 9) is warranted. There are three performance measures (relative TSR, ROIC, and 
EPS growth) that reasonably align with improved shareholder interests. However, the qualification is to highlight the quantum 
of the CEO's LTI exceeds the median of market cap and industry peers, the absence of disclosure regarding the ROIC targets, 
and the relative TSR hurdle lacks a positive TSR gateway.

Mgmt ForForForApprove LTI Options and Performance 
Rights to Chris Wilks

   9

Voting Policy Rationale: A qualified vote FOR the FY24 LTI grant to Managing Director and CEO Colin Goldschmidt (Item 8) and 
Finance Director and CFO Chris Wilks (Item 9) is warranted. There are three performance measures (relative TSR, ROIC, and 
EPS growth) that reasonably align with improved shareholder interests. However, the qualification is to highlight the quantum 
of the CEO's LTI exceeds the median of market cap and industry peers, the absence of disclosure regarding the ROIC targets, 
and the relative TSR hurdle lacks a positive TSR gateway.

Mgmt ForForForApprove Renewal of Proportional 
Takeover Bid Approval Provisions

   10

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.

Fortescue Metals Group Ltd.

Meeting Date: 11/21/2023

Record Date: 11/19/2023

Country: Australia

Meeting Type: Annual

Ticker: FMG

Primary Security ID: Q39360104

Shares Voted: 7,288

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 despite the three-year analysis of pay alignment 
with performance not identifying any significant misalignment. Financial measures declined further in FY23 offset by an 
increase in share price recovering most of the lost ground from the prior year. The main remuneration practices that warrant 
concern include: * Board discretion has been exercised on several occasions in recent years and again in FY23 to award special 
recognition awards to three senior executives and one-off exertion payments to non-executive Director, previous CEO Elizabeth 
Gaines, * STI award assessments for KMPs in FY23 appear to be high at 85 and 89 percent of maximum in light of weaker 
financial results including declining Revenue, EBITDA, Net Profit, EBITDA margin, Return on equity and increased costs, * 
Inclusion of strategic measures in the STI and LTI has potential to duplicate executive reward, and may involve excessive board 
discretion, * Granting STI rights at the beginning of the annual performance year is not in line with better market practice as it 
allows executives to potentially gain from share price growth during of the year, and * One third of the LTI award for Fortescue 
Metals and 60 percent of the Fortescue Energy LTI award is allocated to achieving strategic objectives. This represents an 
excessive weighting to undisclosed, non-financial and potentially discretionary performance measures and lacks transparency 
for shareholders.

Mgmt ForForForElect Andrew Forrest as Director   2

Voting Policy Rationale: A vote FOR the election of all nominee Directors is warranted. The vote FOR the re-election of Mark 
Barnaba is qualified. Some shareholders may choose to vote against his re-election due to poor remuneration governance 
practices. He is classified as non-independent and serves on key Board committees, including the remuneration committee 
which has granted substantial discretionary awards to senior executives, including the previous CEO and now Executive 
Director, Elizabeth Gaines. The vote FOR the re-election of Penny Bingham-Hall is qualified. She is the chair of the 
remuneration committee and problematic pay practices are noted. She is also chair of the remuneration committee at 
ASX-listed Dexus which has had strikes against the remuneration report in two of the last three AGMs. Some shareholders may 
choose to vote against her re-election.



Fortescue Metals Group Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForElect Mark Barnaba as Director   3

Voting Policy Rationale: A vote FOR the election of all nominee Directors is warranted. The vote FOR the re-election of Mark 
Barnaba is qualified. Some shareholders may choose to vote against his re-election due to poor remuneration governance 
practices. He is classified as non-independent and serves on key Board committees, including the remuneration committee 
which has granted substantial discretionary awards to senior executives, including the previous CEO and now Executive 
Director, Elizabeth Gaines. The vote FOR the re-election of Penny Bingham-Hall is qualified. She is the chair of the 
remuneration committee and problematic pay practices are noted. She is also chair of the remuneration committee at 
ASX-listed Dexus which has had strikes against the remuneration report in two of the last three AGMs. Some shareholders may 
choose to vote against her re-election.

Mgmt ForForForElect Penny Bingham-Hall as Director   4

Voting Policy Rationale: A vote FOR the election of all nominee Directors is warranted. The vote FOR the re-election of Mark 
Barnaba is qualified. Some shareholders may choose to vote against his re-election due to poor remuneration governance 
practices. He is classified as non-independent and serves on key Board committees, including the remuneration committee 
which has granted substantial discretionary awards to senior executives, including the previous CEO and now Executive 
Director, Elizabeth Gaines. The vote FOR the re-election of Penny Bingham-Hall is qualified. She is the chair of the 
remuneration committee and problematic pay practices are noted. She is also chair of the remuneration committee at 
ASX-listed Dexus which has had strikes against the remuneration report in two of the last three AGMs. Some shareholders may 
choose to vote against her re-election.

Mgmt ForForForElect Larry Marshall as Director   5

Voting Policy Rationale: A vote FOR the election of all nominee Directors is warranted. The vote FOR the re-election of Mark 
Barnaba is qualified. Some shareholders may choose to vote against his re-election due to poor remuneration governance 
practices. He is classified as non-independent and serves on key Board committees, including the remuneration committee 
which has granted substantial discretionary awards to senior executives, including the previous CEO and now Executive 
Director, Elizabeth Gaines. The vote FOR the re-election of Penny Bingham-Hall is qualified. She is the chair of the 
remuneration committee and problematic pay practices are noted. She is also chair of the remuneration committee at 
ASX-listed Dexus which has had strikes against the remuneration report in two of the last three AGMs. Some shareholders may 
choose to vote against her re-election.

Mgmt ForForForApprove the Change of Company 
Name to Fortescue Ltd

   6

Voting Policy Rationale: A vote FOR this resolution is warranted on the basis that no corporate governance concerns have been 
identified.

Cisco Systems, Inc.

Meeting Date: 12/06/2023

Record Date: 10/09/2023

Country: USA

Meeting Type: Annual

Ticker: CSCO

Primary Security ID: 17275R102

Shares Voted: 50,531

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1a Elect Director Wesley G. Bush Mgmt For For For

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

Mgmt ForForForElect Director Michael D. Capellas   1b

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

Mgmt ForForForElect Director Mark Garrett   1c

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

Mgmt ForForForElect Director John D. Harris, II   1d

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



Cisco Systems, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForElect Director Kristina M. Johnson   1e

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

Mgmt ForForForElect Director Sarah Rae Murphy   1f

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

Mgmt ForForForElect Director Charles H. Robbins   1g

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

Mgmt ForForForElect Director Daniel H. Schulman   1h

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

Mgmt ForForForElect Director Marianna Tessel   1i

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

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 the proposal is warranted, with caution. Pay and performance are reasonably aligned for 
the year in review. Although the CEO has a relatively large target bonus opportunity, the annual bonus was largely based on 
pre-set financial metrics which appear to utilize rigorous target goals. The majority of the annual LTI program is based on 
performance-conditioned equity; however, a significant portion of the vesting percentage is determined based on one-year 
performance. The special equity award to each NEO also utilizes one-year performance periods, though its growth goals appear 
to be rigorous. Continued monitoring of these structural issues is warranted.

Mgmt One YearOne 
Year

One YearAdvisory Vote on Say on Pay 
Frequency

   4

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

Mgmt ForForForRatify PricewaterhouseCoopers LLP as 
Auditors

   5

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

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

   6

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

Microsoft Corporation

Meeting Date: 12/07/2023

Record Date: 09/29/2023

Country: USA

Meeting Type: Annual

Ticker: MSFT

Primary Security ID: 594918104

Shares Voted: 11,122

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1.01 Elect Director Reid G. Hoffman Mgmt For For For

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



Microsoft Corporation

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForElect Director Hugh F. Johnston   1.02

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

Mgmt ForForForElect Director Teri L. List   1.03

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

Mgmt ForForForElect Director Catherine MacGregor   1.04

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

Mgmt ForForForElect Director Mark A. L. Mason   1.05

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

Mgmt ForForForElect Director Satya Nadella   1.06

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

Mgmt ForForForElect Director Sandra E. Peterson   1.07

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

Mgmt ForForForElect Director Penny S. Pritzker   1.08

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

Mgmt ForForForElect Director Carlos A. Rodriguez   1.09

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

Mgmt ForForForElect Director Charles W. Scharf   1.10

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

Mgmt ForForForElect Director John W. Stanton   1.11

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

Mgmt ForForForElect Director Emma N. Walmsley   1.12

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

Mgmt ForForForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2

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

Mgmt One YearOne 
Year

One YearAdvisory Vote on Say on Pay 
Frequency

   3

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

Mgmt ForForForRatify Deloitte and & Touche as 
Auditors

   4

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

SH AgainstAgainstAgainstReport on Gender-Based 
Compensation and Benefits Inequities

   5

Voting Policy Rationale: A vote AGAINST this proposal is warranted, as the company appears to provide sufficient information 
for investors to be able to determine how the company is managing pay equity and health and wellness benefits related risks.



Microsoft Corporation

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

SH AgainstAgainstAgainstReport on Risks of Omitting Viewpoint 
and Ideological Diversity from EEO 
Policy

   6

Voting Policy Rationale: A vote AGAINST this proposal is warranted, as the company appears to be taking appropriate steps to 
protect itself against risks related to discrimination based on political ideology or viewpoint.

SH AgainstAgainstAgainstReport on Government Take Down 
Requests

   7

Voting Policy Rationale: A vote AGAINST this proposal is warranted, as the company provides sufficient information regarding 
its policies and processes for removing content.

SH ForForAgainstReport on Risks of Weapons 
Development

   8

Voting Policy Rationale: A vote FOR this resolution is warranted as shareholders would benefit from the requested report by 
allowing them to better understand Microsoft's management and oversight of risks related to weapons development.

SH ForForAgainstReport on Climate Risk in Retirement 
Plan Options

   9

Voting Policy Rationale: A vote FOR this resolution is warranted. While the company offers an option to employees that want to 
invest more responsibly, it is unclear how well employees understand the retirement plans available to them. The information 
requested in the report would not only complement and enhance the company's existing commitments regarding climate 
change, but also allow shareholders to better evaluate the company's strategies and management of related risks.

SH ForForAgainstPublish a Tax Transparency Report   10

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

SH ForForAgainstReport on Risks of Operating in 
Countries with Significant Human 
Rights Concerns

   11

Voting Policy Rationale: A vote FOR this proposal is warranted. Shareholders would benefit from increased disclosure regarding 
how the company is managing human rights-related risks in high-risk countries.

SH AgainstAgainstAgainstAdopt a Policy Requiring Third Party 
Groups to Report Their Political 
Expenditures

   12

Voting Policy Rationale: A vote AGAINST this proposal is warranted, as it should be the ultimate decision of the board to 
oversee and manage any potential risks related to the company's trade association memberships, and the company is unable to 
control the accuracy of these associations' disclosures.

SH ForForAgainstReport on Risks Related to AI 
Generated Misinformation and 
Disinformation

   13

Voting Policy Rationale: A vote FOR this proposal is warranted. Increased disclosure and greater transparency regarding risks 
related to misinformation and disinformation, including from generative AI, would benefit shareholders on its potential 
business impacts and how the company is managing these risks.

Hargreaves Lansdown Plc

Meeting Date: 12/08/2023

Record Date: 12/06/2023

Country: United Kingdom

Meeting Type: Annual

Ticker: HL

Primary Security ID: G43940108

Shares Voted: 27,673

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Accept Financial Statements and 
Statutory Reports

Mgmt For For For



Hargreaves Lansdown 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 Final Dividend   2

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

Mgmt ForForForApprove Remuneration Report   3

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

Mgmt ForForForApprove Remuneration Policy   4

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

Mgmt ForForForReappoint PricewaterhouseCoopers 
LLP as Auditors

   5

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

Mgmt ForForForAuthorise Board to Fix Remuneration 
of Auditors

   6

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

Mgmt AbstainAbstainForRe-elect Deanna Oppenheimer as 
Director

   7

Voting Policy Rationale: Items 6, 8-9, 11-17 A vote FOR these Directors is warranted as no significant concerns have been 
identified. Items 7 & 10 An ABSTENTION on these items is appropriate: * Following recently announced Board changes, 
Deanna Oppenheimer and Roger Perkin will step down from the Board at the AGM date. The Board has confirmed the 
withdrawal of these items.

Mgmt ForForForRe-elect Dan Olley as Director   8

Voting Policy Rationale: Items 6, 8-9, 11-17 A vote FOR these Directors is warranted as no significant concerns have been 
identified. Items 7 & 10 An ABSTENTION on these items is appropriate: * Following recently announced Board changes, 
Deanna Oppenheimer and Roger Perkin will step down from the Board at the AGM date. The Board has confirmed the 
withdrawal of these items.

Mgmt ForForForRe-elect Amy Stirling as Director   9

Voting Policy Rationale: Items 6, 8-9, 11-17 A vote FOR these Directors is warranted as no significant concerns have been 
identified. Items 7 & 10 An ABSTENTION on these items is appropriate: * Following recently announced Board changes, 
Deanna Oppenheimer and Roger Perkin will step down from the Board at the AGM date. The Board has confirmed the 
withdrawal of these items.

Mgmt AbstainAbstainForRe-elect Roger Perkin as Director   10

Voting Policy Rationale: Items 6, 8-9, 11-17 A vote FOR these Directors is warranted as no significant concerns have been 
identified. Items 7 & 10 An ABSTENTION on these items is appropriate: * Following recently announced Board changes, 
Deanna Oppenheimer and Roger Perkin will step down from the Board at the AGM date. The Board has confirmed the 
withdrawal of these items.

Mgmt ForForForRe-elect John Troiano as Director   11

Voting Policy Rationale: Items 6, 8-9, 11-17 A vote FOR these Directors is warranted as no significant concerns have been 
identified. Items 7 & 10 An ABSTENTION on these items is appropriate: * Following recently announced Board changes, 
Deanna Oppenheimer and Roger Perkin will step down from the Board at the AGM date. The Board has confirmed the 
withdrawal of these items.

Mgmt ForForForRe-elect Andrea Blance as Director   12

Voting Policy Rationale: Items 6, 8-9, 11-17 A vote FOR these Directors is warranted as no significant concerns have been 
identified. Items 7 & 10 An ABSTENTION on these items is appropriate: * Following recently announced Board changes, 
Deanna Oppenheimer and Roger Perkin will step down from the Board at the AGM date. The Board has confirmed the 
withdrawal of these items.



Hargreaves Lansdown Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForRe-elect Moni Mannings as Director   13

Voting Policy Rationale: Items 6, 8-9, 11-17 A vote FOR these Directors is warranted as no significant concerns have been 
identified. Items 7 & 10 An ABSTENTION on these items is appropriate: * Following recently announced Board changes, 
Deanna Oppenheimer and Roger Perkin will step down from the Board at the AGM date. The Board has confirmed the 
withdrawal of these items.

Mgmt ForForForRe-elect Adrian Collins as Director   14

Voting Policy Rationale: Items 6, 8-9, 11-17 A vote FOR these Directors is warranted as no significant concerns have been 
identified. Items 7 & 10 An ABSTENTION on these items is appropriate: * Following recently announced Board changes, 
Deanna Oppenheimer and Roger Perkin will step down from the Board at the AGM date. The Board has confirmed the 
withdrawal of these items.

Mgmt ForForForRe-elect Penny James as Director   15

Voting Policy Rationale: Items 6, 8-9, 11-17 A vote FOR these Directors is warranted as no significant concerns have been 
identified. Items 7 & 10 An ABSTENTION on these items is appropriate: * Following recently announced Board changes, 
Deanna Oppenheimer and Roger Perkin will step down from the Board at the AGM date. The Board has confirmed the 
withdrawal of these items.

Mgmt ForForForRe-elect Darren Pope as Director   16

Voting Policy Rationale: Items 6, 8-9, 11-17 A vote FOR these Directors is warranted as no significant concerns have been 
identified. Items 7 & 10 An ABSTENTION on these items is appropriate: * Following recently announced Board changes, 
Deanna Oppenheimer and Roger Perkin will step down from the Board at the AGM date. The Board has confirmed the 
withdrawal of these items.

Mgmt ForForForElect Michael Morley as Director   17

Voting Policy Rationale: Items 6, 8-9, 11-17 A vote FOR these Directors is warranted as no significant concerns have been 
identified. Items 7 & 10 An ABSTENTION on these items is appropriate: * Following recently announced Board changes, 
Deanna Oppenheimer and Roger Perkin will step down from the Board at the AGM date. The Board has confirmed the 
withdrawal of these items.

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 Issue of Equity   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

   20

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

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

   21

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

Mgmt ForForForApprove Performance Share Plan   22

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

Westpac Banking Corp.

Meeting Date: 12/14/2023

Record Date: 12/12/2023

Country: Australia

Meeting Type: Annual

Ticker: WBC

Primary Security ID: Q97417101



Westpac Banking Corp.

Shares Voted: 8,430

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   2 Approve Remuneration Report Mgmt For For For

Voting Policy Rationale: A vote FOR the remuneration report is warranted. Quantitative pay-for-performance analysis indicates 
a low degree of concern for misalignment of pay, performance and shareholder outcomes in FY23. The CEO's FY23 fixed 
remuneration is sufficiently in-line with the other big four bank peers, the FY23 STI bonus were well below maximum, and 
there was no LTI vesting. The following concerns are identified: * The emphasis on non-financial measures for the FY23 STI is 
high at 60 percent, when some shareholder may expect a higher emphasis on financial performance measures, to ensure better 
alignment with shareholder interests. * Lack of sufficient disclosure of quantified and specific performance measures to justify 
the operation of the modifier used by the board to adjust the FY23 STVR for executives (excluding the CEO). * The inclusion of 
non-financial performance measures with a 50 percent weighting in the FY24 LTVR may be regarded as a retrograde step in 
alignment of executive remuneration with shareholder returns, noting this is to address APRA's CPS 511 remuneration 
standard. * The use of restricted shares in the LTI has increased likelihood of vesting and involves increased board discretion.

Mgmt ForForForApprove Grant of Performance Share 
Rights and Restricted Share Rights to 
Peter King

   3

Voting Policy Rationale: A qualified vote FOR the grant of FY24 LTVR performance rights and restricted rights to the CEO Peter 
King is warranted. The terms of the performance rights (50 percent of the grant) are consistent with shareholder interests and 
accepted market practice. The qualification is raised to highlight shareholder concerns regarding the grant of the restricted 
rights as follows: * The terms of the restricted rights include a high probability of vesting being subject to four and five-year 
ongoing service conditions and additional board assessment pre-grant and pre-vesting. These board assessments are primarily 
included to meet the requirement of APRA's Prudential Standard CPS511. * There is increased risk of misalignment with 
company performance and shareholder outcomes through the introduction of non-financial performance measures, especially 
where the board does not appropriately exercise downward discretion to vesting as required under CPS511. * The board 
pre-vesting assessment is primarily based on collective Group risk culture as part of the board’s annual attestation to APRA 
required under Prudential Standard CPS220 Risk Management, and some shareholders may consider CEO performance to 
mitigate risk in the business and ensure operational resilience mandatory for senior banking executives in fulfilling their core 
"day job" duties. In this regard, probability of vesting is high, compared to the last 8 years where there has been no LTI vesting 
in line with weak shareholder outcomes.

Mgmt ForForForElect Tim Burroughs as Director   4a

Voting Policy Rationale: A vote FOR the election of Tim Burroughs, Michael Ullmer, and Steven Gregg is warranted given no 
material corporate governance issues have been identified in regard to board and committee composition. A qualification is 
raised regarding the election of Steven Gregg as an independent non-executive director and Chair-elect. He is presently 
classified as over-boarded, however, disclosure by the company indicated that he will retire as Chair and non-executive director 
of The Lottery Corporation in the first quarter of the 2024 calendar year.

Mgmt ForForForElect Michael Ullmer as Director   4b

Voting Policy Rationale: A vote FOR the election of Tim Burroughs, Michael Ullmer, and Steven Gregg is warranted given no 
material corporate governance issues have been identified in regard to board and committee composition. A qualification is 
raised regarding the election of Steven Gregg as an independent non-executive director and Chair-elect. He is presently 
classified as over-boarded, however, disclosure by the company indicated that he will retire as Chair and non-executive director 
of The Lottery Corporation in the first quarter of the 2024 calendar year.

Mgmt ForForForElect Steven Gregg as Director   4c

Voting Policy Rationale: A vote FOR the election of Tim Burroughs, Michael Ullmer, and Steven Gregg is warranted given no 
material corporate governance issues have been identified in regard to board and committee composition. A qualification is 
raised regarding the election of Steven Gregg as an independent non-executive director and Chair-elect. He is presently 
classified as over-boarded, however, disclosure by the company indicated that he will retire as Chair and non-executive director 
of The Lottery Corporation in the first quarter of the 2024 calendar year.



Westpac Banking Corp.

Proposal 
Number ProponentProposal Text
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Mgmt ForForForApprove Westpac Climate Change 
Position Statement and Action Plan

   5

Voting Policy Rationale: A vote FOR the Climate Change Position Statement and Action Plan is warranted. * It established a 
long-term ambition to become a net zero, climate resilient bank and the company has detailed its strategy that focuses on the 
reduction of emissions from existing operations, the alignment of the company's lending portfolio with net-zero financed 
emissions by 2050 and the collaboration for impact on initiatives towards net-zero and climate resilience. * This has been 
concretely translated notably with the following targets: * Short-term reduction targets for operational emissions (scope 1 & 2) 
and medium-term targets (scope 1 & 2). * Medium-term emissions reduction targets are clearly disclosed and encompasses 12 
(2030) sector lending targets in eight carbon intensive sectors. However, this is not without any concerns as: * The disclosure 
concerning scope 3 (cat 15) financed GHG emissions is incomplete; * The bank has not committed to establish science based 
targets; * The sectors policies notably on certain fossil fuels (such as unconventional oil and gas) and existing business 
relationships remains limited in scope. More specifically, the company's position on power generation is quite high level and 
particularly narrow in scope.

SH AgainstAgainstAgainstApprove the Amendments to the 
Company's Constitution

   6a

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, and to disclose the proxy's at the 
AGM and publicly discuss the resolutions at the AGM.

SH ForForAgainstApprove Transition Plan Assessments   6b

Voting Policy Rationale: A vote FOR this proposal is warranted, as further information on transition plan alignment across its oil 
and gas customers would complement Westpac's current disclosures. Shareholders would better understand how the company 
is managing climate change related-risks and assess the company's related efforts.

Viatris Inc.

Meeting Date: 12/15/2023

Record Date: 10/19/2023

Country: USA

Meeting Type: Annual

Ticker: VTRS

Primary Security ID: 92556V106

Shares Voted: 66,621

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1A Elect Director W. Don Cornwell Mgmt For For For

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

Mgmt ForForForElect Director JoEllen Lyons Dillon   1B

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

Mgmt ForForForElect Director Elisha W. Finney   1C

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

Mgmt ForForForElect Director Leo Groothuis   1D

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

Mgmt ForForForElect Director Melina Higgins   1E

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

Mgmt ForForForElect Director James M. Kilts   1F

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

Mgmt ForForForElect Director Harry A. Korman   1G

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



Viatris Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForElect Director Rajiv Malik   1H

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

Mgmt ForForForElect Director Richard A. Mark   1I

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

Mgmt ForForForElect Director Mark W. Parrish   1J

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

Mgmt ForForForElect Director Scott A. Smith   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. Although some concern is raised regarding separation and 
transition arrangements for the executive chairman, which warrants continued monitoring, pay and performance were 
reasonably aligned for the year under consideration. Annual incentives were based on pre-set objective and financial metrics, 
and equity awards were largely performance conditioned with pre-set targets and a multi-year performance period.

Mgmt ForForForRatify Deloitte & Touche LLP as 
Auditors

   3

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

Mgmt ForForForAmend Certificate of Incorporation to 
Add Federal Forum Selection Provision

   4

Voting Policy Rationale: A vote FOR this proposal is warranted, as requiring federal securities litigation to be brought in federal 
court has the potential to reduce the company's litigation costs without unduly burdening would-be plaintiffs.

Mgmt ForForForAmend Certificate of Incorporation to 
Reflect New Delaware Law Provisions 
Regarding Officer Exculpation

   5

Voting Policy Rationale: A vote FOR this proposal is warranted, as the exculpation provision permitted by Delaware law is 
considered to reasonably balance shareholders' interest in officer accountability with their interest in attracting and retaining 
qualified officers to serve the company.



VOTE SUMMARY REPORT

Date range covered : 01/01/2024 to 03/31/2024 LOCATION(S): ALL LOCATIONS INSTITUTION ACCOUNT(S): SUN LIFE GLOBAL 
DIVIDEND PRIVATE POOL

Mondi Plc

Meeting Date: 01/15/2024

Record Date: 01/11/2024

Country: United Kingdom

Meeting Type: Special

Ticker: MNDI

Primary Security ID: G6258S107

Shares Voted: 10,913

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForApprove Special Dividend   1

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

Mgmt ForForForApprove Share Consolidation   2

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

Mgmt ForForForAuthorise Issue of Equity   3

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

   4

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

   5

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

Accenture plc

Meeting Date: 01/31/2024

Record Date: 12/04/2023

Country: Ireland

Meeting Type: Annual

Ticker: ACN

Primary Security ID: G1151C101

Shares Voted: 9,500

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 directors is warranted.

Mgmt ForForForElect Director Martin Brudermuller   1b

Voting Policy Rationale: A vote FOR the directors is warranted.

Mgmt ForForForElect Director Alan Jope   1c

Voting Policy Rationale: A vote FOR the directors is warranted.

Mgmt ForForForElect Director Nancy McKinstry   1d

Voting Policy Rationale: A vote FOR the directors is warranted.



Accenture plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForElect Director Beth E. Mooney   1e

Voting Policy Rationale: A vote FOR the directors is warranted.

Mgmt ForForForElect Director Gilles C. Pelisson   1f

Voting Policy Rationale: A vote FOR the directors is warranted.

Mgmt ForForForElect Director Paula A. Price   1g

Voting Policy Rationale: A vote FOR the directors is warranted.

Mgmt ForForForElect Director Venkata (Murthy) 
Renduchintala

   1h

Voting Policy Rationale: A vote FOR the directors is warranted.

Mgmt ForForForElect Director Arun Sarin   1i

Voting Policy Rationale: A vote FOR the directors is warranted.

Mgmt ForForForElect Director Julie Sweet   1j

Voting Policy Rationale: A vote FOR the directors is warranted.

Mgmt ForForForElect Director Tracey T. Travis   1k

Voting Policy Rationale: A vote FOR the directors is warranted.

Mgmt ForForForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2

Voting Policy Rationale: A vote FOR this proposal is warranted. While shareholders would benefit from more substantial 
disclosure of goal definition, CEO pay and company 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 ForForForAmend Nonqualified Employee Stock 
Purchase Plan

   4

Voting Policy Rationale: A vote FOR this proposal is warranted given that: * The purchase price is reasonable; * The shares 
reserved is relatively conservative; and * The plan is broad based.

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

   5

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

   6

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

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

   7

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

Mgmt ForForForDetermine Price Range for Reissuance 
of Treasury Shares

   8

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.



Franklin Resources, Inc.

Meeting Date: 02/06/2024

Record Date: 12/11/2023

Country: USA

Meeting Type: Annual

Ticker: BEN

Primary Security ID: 354613101

Shares Voted: 62,139

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 AGAINST incumbent compensation committee members John Kim, Karen King, John Thiel, Seth 
Waugh, and Geoffrey Yang is warranted given significant concerns surrounding the magnitude and lack of disclosure relating to 
a bonus to one non-CEO NEO. A vote FOR the remaining director nominees is warranted.

Mgmt ForForForElect Director Alexander S. Friedman   1b

Voting Policy Rationale: A vote AGAINST incumbent compensation committee members John Kim, Karen King, John Thiel, Seth 
Waugh, and Geoffrey Yang is warranted given significant concerns surrounding the magnitude and lack of disclosure relating to 
a bonus to one non-CEO NEO. A vote FOR the remaining director nominees is warranted.

Mgmt ForForForElect Director Gregory E. Johnson   1c

Voting Policy Rationale: A vote AGAINST incumbent compensation committee members John Kim, Karen King, John Thiel, Seth 
Waugh, and Geoffrey Yang is warranted given significant concerns surrounding the magnitude and lack of disclosure relating to 
a bonus to one non-CEO NEO. A vote FOR the remaining director nominees is warranted.

Mgmt ForForForElect Director Jennifer M. Johnson   1d

Voting Policy Rationale: A vote AGAINST incumbent compensation committee members John Kim, Karen King, John Thiel, Seth 
Waugh, and Geoffrey Yang is warranted given significant concerns surrounding the magnitude and lack of disclosure relating to 
a bonus to one non-CEO NEO. A vote FOR the remaining director nominees is warranted.

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

Voting Policy Rationale: A vote AGAINST incumbent compensation committee members John Kim, Karen King, John Thiel, Seth 
Waugh, and Geoffrey Yang is warranted given significant concerns surrounding the magnitude and lack of disclosure relating to 
a bonus to one non-CEO NEO. A vote FOR the remaining director nominees is warranted.

Mgmt AgainstAgainstForElect Director John Y. Kim   1f

Voting Policy Rationale: A vote AGAINST incumbent compensation committee members John Kim, Karen King, John Thiel, Seth 
Waugh, and Geoffrey Yang is warranted given significant concerns surrounding the magnitude and lack of disclosure relating to 
a bonus to one non-CEO NEO. A vote FOR the remaining director nominees is warranted.

Mgmt AgainstAgainstForElect Director Karen M. King   1g

Voting Policy Rationale: A vote AGAINST incumbent compensation committee members John Kim, Karen King, John Thiel, Seth 
Waugh, and Geoffrey Yang is warranted given significant concerns surrounding the magnitude and lack of disclosure relating to 
a bonus to one non-CEO NEO. A vote FOR the remaining director nominees is warranted.

Mgmt ForForForElect Director Anthony J. Noto   1h

Voting Policy Rationale: A vote AGAINST incumbent compensation committee members John Kim, Karen King, John Thiel, Seth 
Waugh, and Geoffrey Yang is warranted given significant concerns surrounding the magnitude and lack of disclosure relating to 
a bonus to one non-CEO NEO. A vote FOR the remaining director nominees is warranted.

Mgmt AgainstAgainstForElect Director John W. Thiel   1i

Voting Policy Rationale: A vote AGAINST incumbent compensation committee members John Kim, Karen King, John Thiel, Seth 
Waugh, and Geoffrey Yang is warranted given significant concerns surrounding the magnitude and lack of disclosure relating to 
a bonus to one non-CEO NEO. A vote FOR the remaining director nominees is warranted.

Mgmt AgainstAgainstForElect Director Seth H. Waugh   1j

Voting Policy Rationale: A vote AGAINST incumbent compensation committee members John Kim, Karen King, John Thiel, Seth 
Waugh, and Geoffrey Yang is warranted given significant concerns surrounding the magnitude and lack of disclosure relating to 
a bonus to one non-CEO NEO. A vote FOR the remaining director nominees is warranted.



Franklin Resources, Inc.

Proposal 
Number ProponentProposal Text
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Instruction

Mgmt AgainstAgainstForElect Director Geoffrey Y. Yang   1k

Voting Policy Rationale: A vote AGAINST incumbent compensation committee members John Kim, Karen King, John Thiel, Seth 
Waugh, and Geoffrey Yang is warranted given significant concerns surrounding the magnitude and lack of disclosure relating to 
a bonus to one non-CEO NEO. A vote FOR the remaining director nominees is warranted.

Mgmt ForForForRatify PricewaterhouseCoopers LLP as 
Auditors

   2

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

Mgmt AgainstAgainstForAmend Omnibus Stock Plan   3

Voting Policy Rationale: Based on an evaluation of the estimated cost, plan features, and grant practices using the Equity Plan 
Scorecard (EPSC), a vote AGAINST this proposal is warranted due to the following key factors: * The plan cost is excessive * 
The three-year average burn rate is excessive * The estimated duration of available and proposed shares exceeds six years; 
and * The disclosure of change-in-control ("CIC") vesting treatment is incomplete (or is otherwise considered discretionary).

Tyson Foods, Inc.

Meeting Date: 02/08/2024

Record Date: 12/11/2023

Country: USA

Meeting Type: Annual

Ticker: TSN

Primary Security ID: 902494103

Shares Voted: 10,312

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

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

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

Mgmt AgainstAgainstForElect Director Les R. Baledge   1b

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

Mgmt AgainstAgainstForElect Director Mike Beebe   1c

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

Mgmt ForForForElect Director Maria Claudia Borras   1d

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



Tyson Foods, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt AgainstAgainstForElect Director David J. Bronczek   1e

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

Mgmt ForForForElect Director Mikel A. Durham   1f

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

Mgmt ForForForElect Director Donnie King   1g

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

Mgmt ForForForElect Director Jonathan D. Mariner   1h

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

Mgmt ForForForElect Director Kevin M. McNamara   1i

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

Mgmt ForForForElect Director Cheryl S. Miller   1j

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

Mgmt ForForForElect Director Kate B. Quinn   1k

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



Tyson Foods, Inc.

Proposal 
Number ProponentProposal Text
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Mgmt ForForForElect Director Jeffrey K. Schomburger   1l

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

Mgmt AgainstAgainstForElect Director Barbara A. Tyson   1m

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

Mgmt ForForForElect Director Noel White   1n

Voting Policy Rationale: Votes AGAINST governance committee members Les Baledge, Mike Beebe, and David Bronczek are 
warranted given the board's failure to remove, or subject to a reasonable sunset requirement, the company's dual-class capital 
structure. Votes AGAINST John Tyson and Barbara Tyson are warranted as their ownership of the supervoting shares through 
the Tyson Limited Partnership provide them with voting power control of the company. A vote AGAINST Les  Baledge is further 
warranted for serving as a non-independent member of a key board committee. A vote FOR the remaining 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.

SH ForForAgainstReport on Climate Lobbying   3

Voting Policy Rationale: Support FOR the proposal is warranted, as such disclosure would help shareholders better evaluate the 
company's approach to direct and indirect climate lobbying and may help mitigate any related risks.

SH ForForAgainstCommission Third-Party Audit 
Assessing Use of Child Labor in 
Company's Value Chain

   4

Voting Policy Rationale: A vote FOR this proposal is warranted, as additional information regarding the effectiveness of the 
company’s policies and practices for avoiding child labor in its supply chain could allow shareholders to better gauge how the 
company is managing human rights related risks.

SH ForForAgainstAccelerate Efforts to Eliminate 
Deforestation from Company's Supply 
Chains

   5

Voting Policy Rationale: A vote FOR is warranted as shareholders would benefit from additional information on the company's 
strategy to manage its supply chain's impact on deforestation.

SH ForForAgainstReport on Opportunities to Support 
Circular Economy for Packaging

   6

Voting Policy Rationale: A vote FOR this proposal is warranted as additional disclosure on the company's efforts to support a 
circular economy for packaging would allow shareholders to better assess the company's management of related risks.

Novartis AG

Meeting Date: 03/05/2024

Record Date: 

Country: Switzerland

Meeting Type: Annual

Ticker: NOVN

Primary Security ID: H5820Q150



Novartis AG

Shares Voted: 6,469

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 Non-Financial Report   1.2

Voting Policy Rationale: A vote FOR the approval of the company's non-financial report is warranted due to a lack of significant 
concerns.

Mgmt ForForForApprove Discharge of Board and 
Senior Management

   2

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

Mgmt ForForForApprove Allocation of Income and 
Dividends of CHF 3.30 per Share

   3

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

Mgmt ForForForApprove CHF 42.9 Million Reduction in 
Share Capital via Cancellation of 
Repurchased Shares

   4

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

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

   5.1

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

Mgmt ForForForApprove Maximum Remuneration of 
Executive Committee in the Amount of 
CHF 95 Million

   5.2

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

Mgmt ForForForApprove Remuneration Report   5.3

Voting Policy Rationale: A vote FOR the remuneration report is warranted because the company's remuneration practices are in 
line with market practice and pay and performance appear reasonably aligned at this time.

Mgmt ForForForReelect Joerg Reinhardt as Director 
and Board Chair

   6.1

Voting Policy Rationale: A vote AGAINST incumbent nominating committee chair Patrice Bula is warranted for lack of diversity 
on the board. A vote FOR the remaining director nominee(s) is warranted.

Mgmt ForForForReelect Nancy Andrews as Director   6.2

Voting Policy Rationale: A vote AGAINST incumbent nominating committee chair Patrice Bula is warranted for lack of diversity 
on the board. A vote FOR the remaining director nominee(s) is warranted.

Mgmt ForForForReelect Ton Buechner as Director   6.3

Voting Policy Rationale: A vote AGAINST incumbent nominating committee chair Patrice Bula is warranted for lack of diversity 
on the board. A vote FOR the remaining director nominee(s) is warranted.

Mgmt AgainstAgainstForReelect Patrice Bula as Director   6.4

Voting Policy Rationale: A vote AGAINST incumbent nominating committee chair Patrice Bula is warranted for lack of diversity 
on the board. A vote FOR the remaining director nominee(s) is warranted.

Mgmt ForForForReelect Elizabeth Doherty as Director   6.5

Voting Policy Rationale: A vote AGAINST incumbent nominating committee chair Patrice Bula is warranted for lack of diversity 
on the board. A vote FOR the remaining director nominee(s) is warranted.



Novartis AG

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForReelect Bridgette Heller as Director   6.6

Voting Policy Rationale: A vote AGAINST incumbent nominating committee chair Patrice Bula is warranted for lack of diversity 
on the board. A vote FOR the remaining director nominee(s) is warranted.

Mgmt ForForForReelect Daniel Hochstrasser as 
Director

   6.7

Voting Policy Rationale: A vote AGAINST incumbent nominating committee chair Patrice Bula is warranted for lack of diversity 
on the board. A vote FOR the remaining director nominee(s) is warranted.

Mgmt ForForForReelect Frans van Houten as Director   6.8

Voting Policy Rationale: A vote AGAINST incumbent nominating committee chair Patrice Bula is warranted for lack of diversity 
on the board. A vote FOR the remaining director nominee(s) is warranted.

Mgmt ForForForReelect Simon Moroney as Director   6.9

Voting Policy Rationale: A vote AGAINST incumbent nominating committee chair Patrice Bula is warranted for lack of diversity 
on the board. A vote FOR the remaining director nominee(s) is warranted.

Mgmt ForForForReelect Ana de Pro Gonzalo as Director   6.10

Voting Policy Rationale: A vote AGAINST incumbent nominating committee chair Patrice Bula is warranted for lack of diversity 
on the board. A vote FOR the remaining director nominee(s) is warranted.

Mgmt ForForForReelect Charles Sawyers as Director   6.11

Voting Policy Rationale: A vote AGAINST incumbent nominating committee chair Patrice Bula is warranted for lack of diversity 
on the board. A vote FOR the remaining director nominee(s) is warranted.

Mgmt ForForForReelect William Winters as Director   6.12

Voting Policy Rationale: A vote AGAINST incumbent nominating committee chair Patrice Bula is warranted for lack of diversity 
on the board. A vote FOR the remaining director nominee(s) is warranted.

Mgmt ForForForReelect John Young as Director   6.13

Voting Policy Rationale: A vote AGAINST incumbent nominating committee chair Patrice Bula is warranted for lack of diversity 
on the board. A vote FOR the remaining director nominee(s) is warranted.

Mgmt AgainstAgainstForReappoint Patrice Bula as Member of 
the Compensation Committee

   7.1

Voting Policy Rationale: A vote AGAINST incumbent nominating committee chair Patrice Bula is warranted for lack of diversity 
on the board. A vote FOR the remaining director nominee(s) is warranted.

Mgmt ForForForReappoint Bridgette Heller as Member 
of the Compensation Committee

   7.2

Voting Policy Rationale: A vote AGAINST incumbent nominating committee chair Patrice Bula is warranted for lack of diversity 
on the board. A vote FOR the remaining director nominee(s) is warranted.

Mgmt ForForForReappoint Simon Moroney as Member 
of the Compensation Committee

   7.3

Voting Policy Rationale: A vote AGAINST incumbent nominating committee chair Patrice Bula is warranted for lack of diversity 
on the board. A vote FOR the remaining director nominee(s) is warranted.

Mgmt ForForForReappoint William Winters as Member 
of the Compensation Committee

   7.4

Voting Policy Rationale: A vote AGAINST incumbent nominating committee chair Patrice Bula is warranted for lack of diversity 
on the board. A vote FOR the remaining director nominee(s) is warranted.

Mgmt ForForForRatify KPMG AG as Auditors   8

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

Mgmt ForForForDesignate Peter Zahn as Independent 
Proxy

   9

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



Novartis AG

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt AgainstAgainstForTransact Other Business (Voting)   10

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

QUALCOMM Incorporated

Meeting Date: 03/05/2024

Record Date: 01/08/2024

Country: USA

Meeting Type: Annual

Ticker: QCOM

Primary Security ID: 747525103

Shares Voted: 18,836

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1a Elect Director Sylvia Acevedo Mgmt For For For

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

Mgmt ForForForElect Director Cristiano R. Amon   1b

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

Mgmt ForForForElect Director Mark Fields   1c

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

Mgmt ForForForElect Director Jeffrey W. Henderson   1d

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

Mgmt ForForForElect Director Gregory N. Johnson   1e

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

Mgmt ForForForElect Director Ann M. Livermore   1f

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

Mgmt ForForForElect Director Mark D. McLaughlin   1g

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

Mgmt ForForForElect Director Jamie S. Miller   1h

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

Mgmt ForForForElect Director Irene B. Rosenfeld   1i

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

Mgmt ForForForElect Director Kornelis (Neil) Smit   1j

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

Mgmt ForForForElect Director Jean-Pascal Tricoire   1k

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

Mgmt ForForForElect Director Anthony J. Vinciquerra   1l

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



QUALCOMM Incorporated

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForRatify PricewaterhouseCoopers LLP as 
Auditors

   2

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

Mgmt ForForForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3

Voting Policy Rationale: A vote FOR this proposal is warranted. Pay and performance are reasonably aligned at this time and a 
majority of annual and long-term incentives are based on pre-set financial metrics.

Mgmt ForForForAmend Omnibus Stock Plan   4

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

Mgmt ForForForAmend Certificate of Incorporation to 
Reflect New Delaware Law Provisions 
Regarding Officer Exculpation

   5

Voting Policy Rationale: A vote FOR this proposal is warranted, as the exculpation provision permitted by Delaware law is 
considered to reasonably balance shareholders' interest in officer accountability with their interest in attracting and retaining 
qualified officers to serve the company.

Mgmt ForForForAmend Bylaws to Add Federal Forum 
Selection Provision

   6

Voting Policy Rationale: A vote FOR this proposal is warranted, as requiring federal securities litigation to be brought in federal 
court has the potential to reduce the company's litigation costs without unduly burdening would-be plaintiffs.

Carlsberg A/S

Meeting Date: 03/11/2024

Record Date: 03/04/2024

Country: Denmark

Meeting Type: Annual

Ticker: CARL.B

Primary Security ID: K36628137

Shares Voted: 3,939

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Receive Report of Board Mgmt

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

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

   2

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

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

   3

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

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.



Carlsberg A/S

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForApprove Guidelines for 
Incentive-Based Compensation for 
Executive Management and Board

   5.A

Voting Policy Rationale: A vote FOR this item is warranted because the remuneration policy is broadly in line with market 
practice, regarding both actual content and disclosure. However, concerns are noted with the inclusion of a discretionary 
mandate in the policy. The recommendation is therefore qualified.

Mgmt ForForForApprove Remuneration of Directors   5.B

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

Mgmt ForForForApprove DKK 62 Million Reduction in 
Share Capital via Share Cancellation

   5.C

Voting Policy Rationale: 31A vote FOR this item is warranted as the cancellation of shares may improve the efficiency of the 
balance sheet, which may also enhance returns over the long-term.

Mgmt AbstainAbstainForReelect Henrik Poulsen as New 
Director

   6.a

Voting Policy Rationale: A vote ABSTAIN incumbent nominating committee chair Henrik Poulsen is warranted for lack of 
diversity on the board. A vote ABSTAIN candidates Majken Schultz (Item 6.b) and Soeren-Peter Fuchs Olesen (Item 6.h) is 
warranted due to the company maintaining a share structure with unequal voting rights. A vote FOR the remaining director 
nominee(s) is warranted.

Mgmt AbstainAbstainForReelect Majken Schultz as New 
Director

   6.b

Voting Policy Rationale: A vote ABSTAIN incumbent nominating committee chair Henrik Poulsen is warranted for lack of 
diversity on the board. A vote ABSTAIN candidates Majken Schultz (Item 6.b) and Soeren-Peter Fuchs Olesen (Item 6.h) is 
warranted due to the company maintaining a share structure with unequal voting rights. A vote FOR the remaining director 
nominee(s) is warranted.

Mgmt ForForForReelect Mikael Aro as Director   6.c

Voting Policy Rationale: A vote ABSTAIN incumbent nominating committee chair Henrik Poulsen is warranted for lack of 
diversity on the board. A vote ABSTAIN candidates Majken Schultz (Item 6.b) and Soeren-Peter Fuchs Olesen (Item 6.h) is 
warranted due to the company maintaining a share structure with unequal voting rights. A vote FOR the remaining director 
nominee(s) is warranted.

Mgmt ForForForReelect Magdi Batato as Director   6.d

Voting Policy Rationale: A vote ABSTAIN incumbent nominating committee chair Henrik Poulsen is warranted for lack of 
diversity on the board. A vote ABSTAIN candidates Majken Schultz (Item 6.b) and Soeren-Peter Fuchs Olesen (Item 6.h) is 
warranted due to the company maintaining a share structure with unequal voting rights. A vote FOR the remaining director 
nominee(s) is warranted.

Mgmt ForForForReelect Lilian Fossum Biner as Director   6.e

Voting Policy Rationale: A vote ABSTAIN incumbent nominating committee chair Henrik Poulsen is warranted for lack of 
diversity on the board. A vote ABSTAIN candidates Majken Schultz (Item 6.b) and Soeren-Peter Fuchs Olesen (Item 6.h) is 
warranted due to the company maintaining a share structure with unequal voting rights. A vote FOR the remaining director 
nominee(s) is warranted.

Mgmt ForForForReelect Richard Burrows as Director   6.f

Voting Policy Rationale: A vote ABSTAIN incumbent nominating committee chair Henrik Poulsen is warranted for lack of 
diversity on the board. A vote ABSTAIN candidates Majken Schultz (Item 6.b) and Soeren-Peter Fuchs Olesen (Item 6.h) is 
warranted due to the company maintaining a share structure with unequal voting rights. A vote FOR the remaining director 
nominee(s) is warranted.

Mgmt ForForForReelect Punita Lal as Director   6.g

Voting Policy Rationale: A vote ABSTAIN incumbent nominating committee chair Henrik Poulsen is warranted for lack of 
diversity on the board. A vote ABSTAIN candidates Majken Schultz (Item 6.b) and Soeren-Peter Fuchs Olesen (Item 6.h) is 
warranted due to the company maintaining a share structure with unequal voting rights. A vote FOR the remaining director 
nominee(s) is warranted.



Carlsberg A/S

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt AbstainAbstainForReelect Soren-Peter Fuchs Olesen as 
Director

   6.h

Voting Policy Rationale: A vote ABSTAIN incumbent nominating committee chair Henrik Poulsen is warranted for lack of 
diversity on the board. A vote ABSTAIN candidates Majken Schultz (Item 6.b) and Soeren-Peter Fuchs Olesen (Item 6.h) is 
warranted due to the company maintaining a share structure with unequal voting rights. A vote FOR the remaining director 
nominee(s) is warranted.

Mgmt ForForForElect Bob Kunze-Concewitz as Director   6.i

Voting Policy Rationale: A vote ABSTAIN incumbent nominating committee chair Henrik Poulsen is warranted for lack of 
diversity on the board. A vote ABSTAIN candidates Majken Schultz (Item 6.b) and Soeren-Peter Fuchs Olesen (Item 6.h) is 
warranted due to the company maintaining a share structure with unequal voting rights. A vote FOR the remaining director 
nominee(s) is warranted.

Mgmt ForForForRatify PricewaterhouseCoopers as 
Auditors

   7

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

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

   8

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

Banco Bilbao Vizcaya Argentaria SA

Meeting Date: 03/14/2024

Record Date: 03/08/2024

Country: Spain

Meeting Type: Annual

Ticker: BBVA

Primary Security ID: E11805103

Shares Voted: 18,599

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1.1 Approve Consolidated and Standalone 
Financial Statements

Mgmt For For For

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

Mgmt ForForForApprove Non-Financial Information 
Statement

   1.2

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

   1.3

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

Mgmt ForForForApprove Discharge of Board   1.4

Voting Policy Rationale: A vote FOR this resolution is warranted as there is no evidence that the board or the management have 
not fulfilled their fiduciary duties in FY2023. For the sixth consecutive year, the spying probe (Cenyt case) remains a cause for 
concern, although there is no evidence that the board has not fulfilled its fiduciary duties at this time.

Mgmt ForForForReelect Jose Miguel Andres Torrecillas 
as Director

   2.1

Voting Policy Rationale: A vote FOR is warranted due to a lack of concerns about the proposed nominees and the resulting 
board composition.



Banco Bilbao Vizcaya Argentaria SA

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForReelect Jaime Felix Caruana Lacorte as 
Director

   2.2

Voting Policy Rationale: A vote FOR is warranted due to a lack of concerns about the proposed nominees and the resulting 
board composition.

Mgmt ForForForReelect Belen Garijo Lopez as Director   2.3

Voting Policy Rationale: A vote FOR is warranted due to a lack of concerns about the proposed nominees and the resulting 
board composition.

Mgmt ForForForReelect Ana Cristina Peralta Moreno as 
Director

   2.4

Voting Policy Rationale: A vote FOR is warranted due to a lack of concerns about the proposed nominees and the resulting 
board composition.

Mgmt ForForForReelect Jan Paul Marie Francis 
Verplancke as Director

   2.5

Voting Policy Rationale: A vote FOR is warranted due to a lack of concerns about the proposed nominees and the resulting 
board composition.

Mgmt ForForForElect Enrique Casanueva Nardiz as 
Director

   2.6

Voting Policy Rationale: A vote FOR is warranted due to a lack of concerns about the proposed nominees and the resulting 
board composition.

Mgmt ForForForElect Cristina de Parias Halcon as 
Director

   2.7

Voting Policy Rationale: A vote FOR is warranted due to a lack of concerns about the proposed nominees and the resulting 
board composition.

Mgmt ForForForApprove Reduction in Share Capital via 
Amortization of Treasury Shares

   3

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 ForForForFix Maximum Variable Compensation 
Ratio

   4

Voting Policy Rationale: A vote FOR this resolution is warranted given the acceptable remuneration practices of the company.

Mgmt ForForForAuthorize Board to Ratify and Execute 
Approved Resolutions

   5

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.

Mgmt ForForForAdvisory Vote on Remuneration Report   6

Voting Policy Rationale: A vote FOR this item is warranted in view of the company's disclosure and overall unproblematic pay 
practices.

CaixaBank SA

Meeting Date: 03/21/2024

Record Date: 03/15/2024

Country: Spain

Meeting Type: Annual

Ticker: CABK

Primary Security ID: E2427M123



CaixaBank SA

Shares Voted: 67,570

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1.1 Approve Consolidated and Standalone 
Financial Statements

Mgmt For For For

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

Mgmt ForForForApprove Non-Financial Information 
Statement

   1.2

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 Discharge of Board   1.3

Voting Policy Rationale: A vote FOR this resolution 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

   2

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

Mgmt ForForForRenew Appointment of 
PricewaterhouseCoopers as Auditor

   3

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

Mgmt ForForForReelect Maria Veronica Fisas Verges as 
Director

   4

Voting Policy Rationale: A vote FOR the reelection of the independent director Maria Veronica Fisas Verges is warranted due to 
a lack of concerns about the nominee and the board composition.

Mgmt ForForForApprove Reduction in Share Capital via 
Amortization of Treasury Shares

   5.1

Voting Policy Rationale: A vote FOR is warranted as the proposals facilitate 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 ForForForApprove Reduction in Share Capital via 
Amortization of Treasury Shares

   5.2

Voting Policy Rationale: A vote FOR is warranted as the proposals facilitate 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 Increase in Capital up to 50 
Percent via Issuance of Equity or 
Equity-Linked Securities, Excluding 
Preemptive Rights of up to 10 Percent

   5.3

Voting Policy Rationale: A vote FOR Item 5.3 is warranted because the requests comply with the guidelines for issues with and 
without pre-emptive rights. Although the 10 percent limit for non-right issue may theoretically be exceeded, a vote FOR Item 
5.4 is warranted considering the nature of the securities that may be issued and the unlikeness of any capital increase in view 
of the company's solvency ratios.

Mgmt ForForForAuthorize Board to Issue Contingent 
Convertible Securities for up to EUR 
3.5 Billion

   5.4

Voting Policy Rationale: A vote FOR Item 5.3 is warranted because the requests comply with the guidelines for issues with and 
without pre-emptive rights. Although the 10 percent limit for non-right issue may theoretically be exceeded, a vote FOR Item 
5.4 is warranted considering the nature of the securities that may be issued and the unlikeness of any capital increase in view 
of the company's solvency ratios.

Mgmt ForForForAmend Remuneration Policy   6.1

Voting Policy Rationale: Despite the significant increase in the CEO pay opportunity, a qualified vote FOR is warranted because 
the remaining changes and the resulting policy are considered unproblematic, overall.



CaixaBank SA

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForApprove 2024 Variable Remuneration 
Scheme

   6.2

Voting Policy Rationale: A vote FOR this item is warranted due to a lack of concerns about the company's variable remuneration 
scheme.

Mgmt ForForForFix Maximum Variable Compensation 
Ratio

   6.3

Voting Policy Rationale: A vote FOR this resolution is warranted given the acceptable remuneration practices of the company, 
overall.

Mgmt ForForForAdvisory Vote on Remuneration Report   6.4

Voting Policy Rationale: A vote FOR this item is warranted because the company's remuneration practices have been 
uncontroversial during the year under review.

Mgmt ForForForAuthorize Board to Ratify and Execute 
Approved Resolutions

   7

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

   8.1

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

MgmtReceive Board of Directors Report   8.2

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

Nordea Bank Abp

Meeting Date: 03/21/2024

Record Date: 03/11/2024

Country: Finland

Meeting Type: Annual

Ticker: NDA.SE

Primary Security ID: X5S8VL105

Shares Voted: 82,049

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.

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.



Nordea Bank Abp

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

MgmtReceive Financial Statements and 
Statutory Reports; Receive President 
Review

   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 EUR 0.92 Per Share

   8

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

Mgmt ForForForApprove Discharge of Board and 
President

   9

Voting Policy Rationale: A vote FOR this proposal is warranted as there is no evidence that the board or 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 
exemplifies best practice in terms of disclosure. However, concerns remain with parts of the LTIP awards vesting for below 
median performance.

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

   11

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. However, concerns are noted regarding the uncapped 
extraordinary remuneration mandate in the recruitment policy.

Mgmt ForForForApprove Remuneration of Directors in 
the Amount of EUR 365,000 for 
Chairman, EUR 171,000 for Vice 
Chairman and EUR 109,000 for Other 
Directors; Approve Legal and 
Administrative Fees; Approve Travel 
Expenses; Approve Remuneration for 
Committee Work

   12

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

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

   13

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

Mgmt ForForForReelect Sir Stephen Hester as Director 
(Chair)

   14a

Voting Policy Rationale: A vote FOR all candidates (Items 14a – 14j) is warranted due to a lack of concern regarding the 
composition of the board or its committees.

Mgmt ForForForReelect Petra van Hoeken as Director   14b

Voting Policy Rationale: A vote FOR all candidates (Items 14a – 14j) is warranted due to a lack of concern regarding the 
composition of the board or its committees.

Mgmt ForForForReelect John Maltby as Director   14c

Voting Policy Rationale: A vote FOR all candidates (Items 14a – 14j) is warranted due to a lack of concern regarding the 
composition of the board or its committees.



Nordea Bank Abp

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForReelect Risto Murto as Director   14d

Voting Policy Rationale: A vote FOR all candidates (Items 14a – 14j) is warranted due to a lack of concern regarding the 
composition of the board or its committees.

Mgmt ForForForReelect Lene Skole as Director   14e

Voting Policy Rationale: A vote FOR all candidates (Items 14a – 14j) is warranted due to a lack of concern regarding the 
composition of the board or its committees.

Mgmt ForForForReelect Per Stromberg as Director   14f

Voting Policy Rationale: A vote FOR all candidates (Items 14a – 14j) is warranted due to a lack of concern regarding the 
composition of the board or its committees.

Mgmt ForForForReelect Jonas Synnergren as Director   14g

Voting Policy Rationale: A vote FOR all candidates (Items 14a – 14j) is warranted due to a lack of concern regarding the 
composition of the board or its committees.

Mgmt ForForForReelect Arja Talma as Director   14h

Voting Policy Rationale: A vote FOR all candidates (Items 14a – 14j) is warranted due to a lack of concern regarding the 
composition of the board or its committees.

Mgmt ForForForReelect Kjersti Wiklund as Director   14i

Voting Policy Rationale: A vote FOR all candidates (Items 14a – 14j) is warranted due to a lack of concern regarding the 
composition of the board or its committees.

Mgmt ForForForElect Lars Rohde as new Director   14j

Voting Policy Rationale: A vote FOR all candidates (Items 14a – 14j) is warranted due to a lack of concern regarding the 
composition of the board or its committees.

Mgmt ForForForApprove Remuneration of Auditors   15

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

Mgmt ForForForRatify PricewaterhouseCoopers as 
Auditors

   16

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

Mgmt ForForForApprove Remuneration of Authorized 
Sustainability Auditors

   17

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

Mgmt ForForForRatify PricewaterhouseCoopers as 
Authorized Sustainability Auditor

   18

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

Mgmt ForForForApprove Issuance of Convertible 
Instruments without Preemptive Rights

   19

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

   20

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

Mgmt ForForForAuthorize Reissuance of Repurchased 
Shares

   21

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



Nordea Bank Abp

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForAuthorize Share Repurchase Program 
and Reissuance of Repurchased Shares

   22

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

   23

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

MgmtShareholder Proposals Submitted by 
Greenpeace Nordic, the Swedish 
Society for Nature Conservation and 
Mellemfolkeligt Samvirke / Action Aid 
Denmark

SH AgainstAgainstAgainstApprove Business Activities in Line 
with the Paris Agreement

   24

Voting Policy Rationale: A vote AGAINST this item is warranted because agreeing to include the proponents' requested new 
article in the articles of association would hinder the bank's flexibility to execute its sustainable strategy, and its ability to 
incentivize fossil fuel companies to alter their strategies.

MgmtClose Meeting   25

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

Novo Nordisk A/S

Meeting Date: 03/21/2024

Record Date: 03/14/2024

Country: Denmark

Meeting Type: Annual

Ticker: NOVO.B

Primary Security ID: K72807140

Shares Voted: 5,576

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 6.40 Per Share

   3

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

Mgmt ForForForApprove Remuneration Report 
(Advisory Vote)

   4

Voting Policy Rationale: A vote FOR this item is warranted because the proposed remuneration report is well described and 
does not contravene good European executive remuneration practice. While some concerns are noted, the company's 
retrospective disclosure of targets for awards under the STIP as well as LTIP, as well as a holding period for vested awards 
under the LTIP, are considered good practice.



Novo Nordisk A/S

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForApprove Remuneration of Directors in 
the Amount of DKK 3.4 Million for the 
Chairman, DKK 1.7 Million for the Vice 
Chairman and DKK 840,000 for Other 
Directors; Approve Remuneration for 
Committee Work

   5.1

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

Mgmt ForForForApprove Indemnification of Board of 
Directors

   5.2a

Voting Policy Rationale: A vote FOR these items is warranted, as the indemnification agreement specifies that the board 
directors (Item 5.2a) and executive management (Item 5.2b) covered under the indemnification will not be indemnified in 
cases of fraudulent actions, gross negligence, and deliberate or criminal actions.

Mgmt ForForForApprove Indemnification of Executive 
Management

   5.2b

Voting Policy Rationale: A vote FOR these items is warranted, as the indemnification agreement specifies that the board 
directors (Item 5.2a) and executive management (Item 5.2b) covered under the indemnification will not be indemnified in 
cases of fraudulent actions, gross negligence, and deliberate or criminal actions.

Mgmt ForForForAmend Articles Re: Indemnification 
Scheme

   5.2c

Voting Policy Rationale: A vote FOR this proposal is warranted because the proposed addition to the articles of association is 
aligned with good practice.

Mgmt ForForForApprove Guidelines for 
Incentive-Based Compensation for 
Executive Management and Board

   5.3

Voting Policy Rationale: A vote FOR this item is warranted because the proposed remuneration policy is well described and 
does not contravene good European executive remuneration practice. The vote is QUALIFIED as concerns remain with the 
discretionary bonus mandate.

Mgmt AbstainAbstainForReelect Helge Lund (Chair) as Director   6.1

Voting Policy Rationale: A vote ABSTAIN against incumbent Nominating Committee Chair Helge Lund is warranted for lack of 
diversity on the board. A vote ABSTAIN against Henrik Poulsen and Kasim Kutay is warranted because the company maintains a 
share structure with unequal voting rights, and the candidates represent the primary beneficiary of the superior voting rights.

Mgmt AbstainAbstainForReelect Henrik Poulsen (Vice Chair) as 
Director

   6.2

Voting Policy Rationale: A vote ABSTAIN against incumbent Nominating Committee Chair Helge Lund is warranted for lack of 
diversity on the board. A vote ABSTAIN against Henrik Poulsen and Kasim Kutay is warranted because the company maintains a 
share structure with unequal voting rights, and the candidates represent the primary beneficiary of the superior voting rights.

Mgmt ForForForReelect Laurence Debroux as Director   6.3a

Voting Policy Rationale: A vote ABSTAIN against incumbent Nominating Committee Chair Helge Lund is warranted for lack of 
diversity on the board. A vote ABSTAIN against Henrik Poulsen and Kasim Kutay is warranted because the company maintains a 
share structure with unequal voting rights, and the candidates represent the primary beneficiary of the superior voting rights.

Mgmt ForForForReelect Andreas Fibig as Director   6.3b

Voting Policy Rationale: A vote ABSTAIN against incumbent Nominating Committee Chair Helge Lund is warranted for lack of 
diversity on the board. A vote ABSTAIN against Henrik Poulsen and Kasim Kutay is warranted because the company maintains a 
share structure with unequal voting rights, and the candidates represent the primary beneficiary of the superior voting rights.

Mgmt ForForForReelect Sylvie Gregoire as Director   6.3c

Voting Policy Rationale: A vote ABSTAIN against incumbent Nominating Committee Chair Helge Lund is warranted for lack of 
diversity on the board. A vote ABSTAIN against Henrik Poulsen and Kasim Kutay is warranted because the company maintains a 
share structure with unequal voting rights, and the candidates represent the primary beneficiary of the superior voting rights.



Novo Nordisk A/S

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt AbstainAbstainForReelect Kasim Kutay as Director   6.3d

Voting Policy Rationale: A vote ABSTAIN against incumbent Nominating Committee Chair Helge Lund is warranted for lack of 
diversity on the board. A vote ABSTAIN against Henrik Poulsen and Kasim Kutay is warranted because the company maintains a 
share structure with unequal voting rights, and the candidates represent the primary beneficiary of the superior voting rights.

Mgmt ForForForReelect Christina Law as Director   6.3e

Voting Policy Rationale: A vote ABSTAIN against incumbent Nominating Committee Chair Helge Lund is warranted for lack of 
diversity on the board. A vote ABSTAIN against Henrik Poulsen and Kasim Kutay is warranted because the company maintains a 
share structure with unequal voting rights, and the candidates represent the primary beneficiary of the superior voting rights.

Mgmt ForForForReelect Martin Mackay as Director   6.3f

Voting Policy Rationale: A vote ABSTAIN against incumbent Nominating Committee Chair Helge Lund is warranted for lack of 
diversity on the board. A vote ABSTAIN against Henrik Poulsen and Kasim Kutay is warranted because the company maintains a 
share structure with unequal voting rights, and the candidates represent the primary beneficiary of the superior voting rights.

Mgmt ForForForRatify Deloitte as Auditor   7

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

Mgmt ForForForApprove DKK 4.5 Million Reduction in 
Share Capital via Share Cancellation of 
B Shares

   8.1

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

Mgmt ForForForAuthorize Share Repurchase Program   8.2

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

Mgmt ForForForApprove Creation of DKK 44.7 Million 
Pool of Capital with Preemptive Rights; 
Approve Creation of DKK 44.7 Million 
Pool of Capital without Preemptive 
Rights; Maximum Increase in Share 
Capital under Both Authorizations up 
to DKK 44.7 Million

   8.3

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

MgmtOther Business   9

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

Yamaha Motor Co., Ltd.

Meeting Date: 03/21/2024

Record Date: 12/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 7272

Primary Security ID: J95776126

Shares Voted: 15,100

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 72.5

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.



Yamaha Motor Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForElect Director Watanabe, Katsuaki   2.1

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

Mgmt ForForForElect Director Hidaka, Yoshihiro   2.2

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

Mgmt ForForForElect Director Maruyama, Heiji   2.3

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

Mgmt ForForForElect Director Matsuyama, Satohiko   2.4

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

Mgmt ForForForElect Director Shitara, Motofumi   2.5

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

Mgmt ForForForElect Director Nakata, Takuya   2.6

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

Mgmt ForForForElect Director Tashiro, Yuko   2.7

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

Mgmt ForForForElect Director Ohashi, Tetsuji   2.8

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

Mgmt ForForForElect Director Jin Song Montesano   2.9

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

Mgmt ForForForElect Director Masui, Keiji   2.10

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.

Kao Corp.

Meeting Date: 03/22/2024

Record Date: 12/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 4452

Primary Security ID: J30642169

Shares Voted: 3,300

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 75

Mgmt For For For

Voting Policy Rationale: A vote FOR this proposal is warranted because: * The company's reserves are adequate to cover the 
dividend.

Mgmt ForForForElect Director Hasebe, Yoshihiro   2.1

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

Mgmt ForForForElect Director Negoro, Masakazu   2.2

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



Kao Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForElect Director Nishiguchi, Toru   2.3

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

Mgmt ForForForElect Director David J. Muenz   2.4

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

Mgmt ForForForElect Director Shinobe, Osamu   2.5

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

Mgmt ForForForElect Director Sakurai, Eriko   2.6

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

Mgmt ForForForElect Director Nishii, Takaaki   2.7

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

Mgmt ForForForElect Director Takashima, Makoto   2.8

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

Mgmt ForForForAppoint Statutory Auditor Arai, Saeko   3

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

Mgmt ForForForApprove Trust-Type Equity 
Compensation Plan

   4

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.

Mgmt ForForForApprove Compensation Ceiling for 
Statutory Auditors

   5

Voting Policy Rationale: A vote FOR this proposal is warranted because: * The size of the proposed ceiling cannot be regarded 
as high.

Asahi Group Holdings Ltd.

Meeting Date: 03/26/2024

Record Date: 12/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 2502

Primary Security ID: J02100113

Shares Voted: 4,800

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 ForForForElect Director Koji, Akiyoshi   2.1

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

Mgmt ForForForElect Director Katsuki, Atsushi   2.2

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



Asahi Group Holdings Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForElect Director Tanimura, Keizo   2.3

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

Mgmt ForForForElect Director Sakita, Kaoru   2.4

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

Mgmt ForForForElect Director Christina L. Ahmadjian   2.5

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

Mgmt ForForForElect Director Sasae, Kenichiro   2.6

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

Mgmt ForForForElect Director Ohashi, Tetsuji   2.7

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

Mgmt ForForForElect Director Matsunaga, Mari   2.8

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

Mgmt ForForForElect Director Nishinaka, Naoko   2.9

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

Mgmt ForForForElect Director Sato, Chika   2.10

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

Mgmt ForForForElect Director Melanie Brock   2.11

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

Mgmt ForForForAppoint Statutory Auditor Oshima, 
Akiko

   3

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

Mgmt ForForForApprove Compensation Ceiling for 
Directors

   4

Voting Policy Rationale: A vote FOR this proposal is warranted because: * The increase is intended to introduce/increase 
performance-based pay. * The size of the proposed ceiling cannot be regarded as high.

Mgmt ForForForApprove Compensation Ceiling for 
Statutory Auditors

   5

Voting Policy Rationale: A vote FOR this proposal is warranted because: * The size of the proposed ceiling cannot be regarded 
as high.

Randstad NV

Meeting Date: 03/26/2024

Record Date: 02/27/2024

Country: Netherlands

Meeting Type: Annual

Ticker: RAND

Primary Security ID: N7291Y137

Shares Voted: 8,157

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Annual Meeting Agenda Mgmt



Randstad NV

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

MgmtOpen Meeting   1

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

MgmtReceive Reports of Executive Board 
and Supervisory Board (Non-Voting)

   2a

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

MgmtDiscussion on Company's Corporate 
Governance Structure

   2b

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

Mgmt ForForForApprove Remuneration Report   2c

Voting Policy Rationale: A vote FOR is warranted because pay is generally not considered contentious and broadly in line with 
market practice. Additionally, previous concerns regarding the level of disclosure on non-financial performance indicators for 
the STI award have been addressed in this year's remuneration report. However, we raise some concern regarding the exit 
payment of Henry Schirmer of EUR 2.1 million, as there is lack of a compelling rationale for awarding the severance payment 
(one year base salary) for a resigning executive who continues to provide further activities for the company.

Mgmt ForForForAdopt Financial Statements and 
Statutory Reports

   2d

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

   2e

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

Mgmt ForForForApprove Dividend   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, and because the company does not have a history of excessive allocations 
to dividends, the dividend proposal warrants support.

Mgmt ForForForApprove Special Dividend   2g

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, and because the company does not have a history of excessive allocations 
to dividends, the dividend proposal warrants support.

Mgmt ForForForApprove Discharge of Executive Board   3a

Voting Policy Rationale: A vote FOR is warranted because of the absence of any information about significant and compelling 
controversies that the management board and/or supervisory board are not fulfilling their fiduciary duties.

Mgmt ForForForApprove Discharge of Supervisory 
Board

   3b

Voting Policy Rationale: A vote FOR is warranted because of the absence of any information about significant and compelling 
controversies that the management board and/or supervisory board are not fulfilling their fiduciary duties.

Mgmt ForForForElect Dimitra Manis to Supervisory 
Board

   4a

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 candidate.

Mgmt ForForForElect Philippe Vimard to Supervisory 
Board

   4b

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 candidate.



Randstad NV

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

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

   5a

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

   5b

Voting Policy Rationale: A vote FOR is warranted because: * This proposal is in line with commonly used safeguards regarding 
volume and pricing; * The authorization would allow Randstad to repurchase up to 10.00 percent of the issued share capital; 
and * The authorization would allow the company to repurchase shares for less or up to 110 percent of the share price prior to 
the repurchase.

Mgmt ForForForApprove Cancellation of Repurchased 
Shares

   5c

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

MgmtOther Business (Non-Voting)   6

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

MgmtClose Meeting   7

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

SKF AB

Meeting Date: 03/26/2024

Record Date: 03/18/2024

Country: Sweden

Meeting Type: Annual

Ticker: SKF.B

Primary Security ID: W84237143

Shares Voted: 9,209

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.

MgmtPrepare 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.

MgmtDesignate Inspector(s) of Minutes of 
Meeting

   5

Voting Policy Rationale: These are routine meeting formalities.

Mgmt ForForForAcknowledge Proper Convening of 
Meeting

   6

Voting Policy Rationale: These are routine meeting formalities.



SKF AB

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

MgmtReceive Financial Statements and 
Statutory Reports

   7

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

MgmtReceive President's Report   8

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

Mgmt ForForForAccept Financial Statements and 
Statutory Reports

   9

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

Mgmt ForForForApprove Allocation of Income and 
Dividends of SEK 7.50 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 ForForForApprove Discharge of Board Member 
Hans Straberg

   11.1

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

Mgmt ForForForApprove Discharge of Board Member 
Hock Goh

   11.2

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

Mgmt ForForForApprove Discharge of Board Member 
Geert Follens

   11.3

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

Mgmt ForForForApprove Discharge of Board Member 
Hakan Buskhe

   11.4

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

Mgmt ForForForApprove Discharge of Board Member 
Susanna Schneerberg

   11.5

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

Mgmt ForForForApprove Discharge of Board Member 
Rickard Gustafson

   11.6

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

Mgmt ForForForApprove Discharge of Board Member 
Beth Ferreira

   11.7

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

Mgmt ForForForApprove Discharge of Board Member 
Therese Friberg

   11.8

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

Mgmt ForForForApprove Discharge of Board Member 
Richard Nilsson

   11.9

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



SKF AB

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForApprove Discharge of Board Member 
Niko Pakalen

   11.10

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

Mgmt ForForForApprove Discharge of Board Member 
Jonny Hillber

   11.11

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

Mgmt ForForForApprove Discharge of Board Member 
Zarko Djurovic

   11.12

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

Mgmt ForForForApprove Discharge of Deputy Board 
Member Thomas Eliasson

   11.13

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

Mgmt ForForForApprove Discharge of Deputy Board 
Member Steve Norrman

   11.14

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

Mgmt ForForForApprove Discharge of President 
Rickard Gustafsson

   11.15

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

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

   12

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

Mgmt ForForForApprove Remuneration of Directors in 
the Amount of SEK 2.8 Million for 
Chair, SEK 1.4 Million for Vice Chair 
and SEK 900,000 for Other Directors; 
Approve Remuneration for Committee 
Work

   13

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

Mgmt AgainstAgainstForReelect Hans Straberg as Director   14.1

Voting Policy Rationale: A vote AGAINST incumbent nomination committee member Hans Straaberg (Item 14.1) is 
warranted for lack of diversity on the board. A vote AGAINST candidate Hans Straaberg (Item 14.1) is warranted because he is 
considered overboarded. A vote AGAINST candidate Haakan Buskhe (Item 14.4) is warranted due to his position as a 
non-independent chairman of the audit committee. A vote AGAINST Haakan Buskhe (Item 14.4) and Richard Nilsson (Item 
14.9) is warranted because the company maintains a share structure with unequal voting rights, and the candidates represent 
the primary beneficiary of the superior voting rights. A vote FOR the remaining director nominees is warranted.

Mgmt ForForForReelect Hock Goh as Director   14.2

Voting Policy Rationale: A vote AGAINST incumbent nomination committee member Hans Straaberg (Item 14.1) is 
warranted for lack of diversity on the board. A vote AGAINST candidate Hans Straaberg (Item 14.1) is warranted because he is 
considered overboarded. A vote AGAINST candidate Haakan Buskhe (Item 14.4) is warranted due to his position as a 
non-independent chairman of the audit committee. A vote AGAINST Haakan Buskhe (Item 14.4) and Richard Nilsson (Item 
14.9) is warranted because the company maintains a share structure with unequal voting rights, and the candidates represent 
the primary beneficiary of the superior voting rights. A vote FOR the remaining director nominees is warranted.



SKF AB
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Mgmt ForForForReelect Geert Follens as Director   14.3

Voting Policy Rationale: A vote AGAINST incumbent nomination committee member Hans Straaberg (Item 14.1) is 
warranted for lack of diversity on the board. A vote AGAINST candidate Hans Straaberg (Item 14.1) is warranted because he is 
considered overboarded. A vote AGAINST candidate Haakan Buskhe (Item 14.4) is warranted due to his position as a 
non-independent chairman of the audit committee. A vote AGAINST Haakan Buskhe (Item 14.4) and Richard Nilsson (Item 
14.9) is warranted because the company maintains a share structure with unequal voting rights, and the candidates represent 
the primary beneficiary of the superior voting rights. A vote FOR the remaining director nominees is warranted.

Mgmt AgainstAgainstForReelect Hakan Buskhe as Director   14.4

Voting Policy Rationale: A vote AGAINST incumbent nomination committee member Hans Straaberg (Item 14.1) is 
warranted for lack of diversity on the board. A vote AGAINST candidate Hans Straaberg (Item 14.1) is warranted because he is 
considered overboarded. A vote AGAINST candidate Haakan Buskhe (Item 14.4) is warranted due to his position as a 
non-independent chairman of the audit committee. A vote AGAINST Haakan Buskhe (Item 14.4) and Richard Nilsson (Item 
14.9) is warranted because the company maintains a share structure with unequal voting rights, and the candidates represent 
the primary beneficiary of the superior voting rights. A vote FOR the remaining director nominees is warranted.

Mgmt ForForForReelect Susanna Schneeberger as 
Director

   14.5

Voting Policy Rationale: A vote AGAINST incumbent nomination committee member Hans Straaberg (Item 14.1) is 
warranted for lack of diversity on the board. A vote AGAINST candidate Hans Straaberg (Item 14.1) is warranted because he is 
considered overboarded. A vote AGAINST candidate Haakan Buskhe (Item 14.4) is warranted due to his position as a 
non-independent chairman of the audit committee. A vote AGAINST Haakan Buskhe (Item 14.4) and Richard Nilsson (Item 
14.9) is warranted because the company maintains a share structure with unequal voting rights, and the candidates represent 
the primary beneficiary of the superior voting rights. A vote FOR the remaining director nominees is warranted.

Mgmt ForForForReelect Rickard Gustafson as Director   14.6

Voting Policy Rationale: A vote AGAINST incumbent nomination committee member Hans Straaberg (Item 14.1) is 
warranted for lack of diversity on the board. A vote AGAINST candidate Hans Straaberg (Item 14.1) is warranted because he is 
considered overboarded. A vote AGAINST candidate Haakan Buskhe (Item 14.4) is warranted due to his position as a 
non-independent chairman of the audit committee. A vote AGAINST Haakan Buskhe (Item 14.4) and Richard Nilsson (Item 
14.9) is warranted because the company maintains a share structure with unequal voting rights, and the candidates represent 
the primary beneficiary of the superior voting rights. A vote FOR the remaining director nominees is warranted.

Mgmt ForForForReelect Beth Ferreira as Director   14.7

Voting Policy Rationale: A vote AGAINST incumbent nomination committee member Hans Straaberg (Item 14.1) is 
warranted for lack of diversity on the board. A vote AGAINST candidate Hans Straaberg (Item 14.1) is warranted because he is 
considered overboarded. A vote AGAINST candidate Haakan Buskhe (Item 14.4) is warranted due to his position as a 
non-independent chairman of the audit committee. A vote AGAINST Haakan Buskhe (Item 14.4) and Richard Nilsson (Item 
14.9) is warranted because the company maintains a share structure with unequal voting rights, and the candidates represent 
the primary beneficiary of the superior voting rights. A vote FOR the remaining director nominees is warranted.

Mgmt ForForForReelect Therese Friberg as Director   14.8

Voting Policy Rationale: A vote AGAINST incumbent nomination committee member Hans Straaberg (Item 14.1) is 
warranted for lack of diversity on the board. A vote AGAINST candidate Hans Straaberg (Item 14.1) is warranted because he is 
considered overboarded. A vote AGAINST candidate Haakan Buskhe (Item 14.4) is warranted due to his position as a 
non-independent chairman of the audit committee. A vote AGAINST Haakan Buskhe (Item 14.4) and Richard Nilsson (Item 
14.9) is warranted because the company maintains a share structure with unequal voting rights, and the candidates represent 
the primary beneficiary of the superior voting rights. A vote FOR the remaining director nominees is warranted.

Mgmt AgainstAgainstForReelect Richard Nilsson as Director   14.9

Voting Policy Rationale: A vote AGAINST incumbent nomination committee member Hans Straaberg (Item 14.1) is 
warranted for lack of diversity on the board. A vote AGAINST candidate Hans Straaberg (Item 14.1) is warranted because he is 
considered overboarded. A vote AGAINST candidate Haakan Buskhe (Item 14.4) is warranted due to his position as a 
non-independent chairman of the audit committee. A vote AGAINST Haakan Buskhe (Item 14.4) and Richard Nilsson (Item 
14.9) is warranted because the company maintains a share structure with unequal voting rights, and the candidates represent 
the primary beneficiary of the superior voting rights. A vote FOR the remaining director nominees is warranted.
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Mgmt ForForForReelect Niko Pakalen as Director   14.10

Voting Policy Rationale: A vote AGAINST incumbent nomination committee member Hans Straaberg (Item 14.1) is 
warranted for lack of diversity on the board. A vote AGAINST candidate Hans Straaberg (Item 14.1) is warranted because he is 
considered overboarded. A vote AGAINST candidate Haakan Buskhe (Item 14.4) is warranted due to his position as a 
non-independent chairman of the audit committee. A vote AGAINST Haakan Buskhe (Item 14.4) and Richard Nilsson (Item 
14.9) is warranted because the company maintains a share structure with unequal voting rights, and the candidates represent 
the primary beneficiary of the superior voting rights. A vote FOR the remaining director nominees is warranted.

Mgmt AgainstAgainstForReelect Hans Straberg as Board Chair   15

Voting Policy Rationale: A vote AGAINST this item is warranted because the election of this individual to the board of directors 
is not supported.

Mgmt AgainstAgainstForApprove Remuneration Report   16

Voting Policy Rationale: A vote AGAINST this item is warranted because the company has not disclosed weights or targets for 
the performance conditions used for the CEO's STIP, and has not disclosed LTIP ex-post targets for awards that vested during 
the year under review.

Mgmt ForForForApprove 2024 Performance Share 
Program

   17

Voting Policy Rationale: A vote FOR is warranted as the proposed plan is largely aligned with Swedish executive compensation 
market practices.

OTSUKA CORP.

Meeting Date: 03/27/2024

Record Date: 12/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 4768

Primary Security ID: J6243L115

Shares Voted: 3,200

Proposal 
Number ProponentProposal Text

Mgmt
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Voting
Policy 
Rec

Vote 
Instruction

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 135

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 AgainstAgainstForAppoint Statutory Auditor Nakai, 
Kazuhiko

   2.1

Voting Policy Rationale: A vote AGAINST this nominee is warranted because: * The outside statutory auditor nominee's 
affiliation with the company could compromise independence.

Mgmt ForForForAppoint Statutory Auditor Hada, Etsuo   2.2

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

Mgmt ForForForAppoint Statutory Auditor Minagawa, 
Katsumasa

   2.3

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

Mgmt ForForForApprove Compensation Ceiling for 
Statutory Auditors

   3

Voting Policy Rationale: A vote FOR this proposal is warranted because: * The size of the proposed ceiling cannot be regarded 
as high.



Canon, Inc.

Meeting Date: 03/28/2024

Record Date: 12/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 7751

Primary Security ID: J05124144

Shares Voted: 10,600

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 70

Mgmt For For For

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

Mgmt ForForForElect Director Mitarai, Fujio   2.1

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

Mgmt ForForForElect Director Tanaka, Toshizo   2.2

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

Mgmt ForForForElect Director Homma, Toshio   2.3

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

Mgmt ForForForElect Director Ogawa, Kazuto   2.4

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

Mgmt ForForForElect Director Takeishi, Hiroaki   2.5

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

Mgmt ForForForElect Director Asada, Minoru   2.6

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

Mgmt ForForForElect Director Kawamura, Yusuke   2.7

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

Mgmt ForForForElect Director Ikegami, Masayuki   2.8

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

Mgmt ForForForElect Director Suzuki, Masaki   2.9

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

Mgmt ForForForElect Director Ito, Akiko   2.10

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

Mgmt ForForForAppoint Statutory Auditor Okayama, 
Chikahiro

   3

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

Mgmt ForForForApprove Annual Bonus   4

Voting Policy Rationale: A vote FOR the proposal is warranted because: * The total proposed amount of the bonuses is not 
excessively high.

Mgmt ForForForApprove Deep Discount Stock Option 
Plan

   5

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.



DBS Group Holdings Ltd.

Meeting Date: 03/28/2024

Record Date: 03/26/2024

Country: Singapore

Meeting Type: Annual

Ticker: D05

Primary Security ID: Y20246107

Shares Voted: 5,500

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Adopt Financial Statements and 
Directors' and Auditors' Reports

Mgmt For For For

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

Mgmt ForForForApprove Final Dividend   2

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

Mgmt ForForForApprove Directors' Fees   3

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

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

   4

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

Mgmt ForForForElect Piyush Gupta as Director   5

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 Chng Kai Fong as Director   6

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 Judy Lee as Director   7

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 David Ho Hing-Yuen as Director   8

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

   9

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

Mgmt ForForForApprove Issuance of Shares Pursuant 
to the DBSH Scrip Dividend Scheme

   10

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

Mgmt ForForForAuthorize Share Repurchase Program   11

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.



Nippon Express Holdings, Inc.

Meeting Date: 03/28/2024

Record Date: 12/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 9147

Primary Security ID: J53377107

Shares Voted: 5,200

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

   1 Amend Articles to Abolish Board 
Structure with Statutory Auditors - 
Adopt Board Structure with Audit 
Committee - Amend Provisions on 
Director Titles - Authorize Directors to 
Execute Day to Day Operations 
without Full Board Approval

Mgmt For For For

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 Saito, Mitsuru   2.1

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

Mgmt ForForForElect Director Horikiri, Satoshi   2.2

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

Mgmt ForForForElect Director Akaishi, Mamoru   2.3

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

Mgmt ForForForElect Director Abe, Sachiko   2.4

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

Mgmt ForForForElect Director Shiba, Yojiro   2.5

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 because outside directors are not 
required in the category of "directors who are not audit committee members."

Mgmt ForForForElect Director Ito, Yumiko   2.6

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

Mgmt ForForForElect Director Tsukahara, Tsukiko   2.7

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

Mgmt ForForForElect Director and Audit Committee 
Member Nakamoto, Takashi

   3.1

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

Mgmt AgainstAgainstForElect Director and Audit Committee 
Member Aoki, Yoshio

   3.2

Voting Policy Rationale: A vote AGAINST this director nominee is warranted because: * This outside director candidate who will 
be an audit committee member lacks independence.

Mgmt ForForForElect Director and Audit Committee 
Member Sanui, Nobuko

   3.3

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

Mgmt ForForForElect Director and Audit Committee 
Member Masuno, Ryuji

   3.4

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



Nippon Express Holdings, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Voting
Policy 
Rec

Vote 
Instruction

Mgmt ForForForApprove Compensation Ceiling for 
Directors Who Are Not Audit 
Committee Members

   4

Voting Policy Rationale: A vote FOR this proposal is warranted because: * The proposal reflects the company's adoption of a 
board with an audit committee, which appears beneficial to shareholders.

Mgmt ForForForApprove Compensation Ceiling for 
Directors Who Are Audit Committee 
Members

   5

Voting Policy Rationale: A vote FOR this proposal is warranted because: * The proposal reflects the company's adoption of a 
board with an audit committee, which appears beneficial to 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.
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