
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

STICHTING BEDRIJFSTAKPENSIOENFONDS VOOR DE 

PARTICULIERE BEVEILIGING  

ALL VOTES 

01/07/2024   to  30/09/2024 
 



 
Stichting Bedrijfstakpensioenfonds voor de Particuliere Beveiliging All 
Votes Report 

VOTE SUMMARY REPORT 

Date range covered : 07/01/2024 to 09/30/2024 

 

Snowflake Inc. 

Meeting Date: 07/02/2024 Country: USA 

Meeting Type: Annual 

Ticker: SNOW 

Primary ISIN: US8334451098 Primary SEDOL: BN134B7 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
Mgmt 

Rec 

Voting 
Policy  

Rec 

 
Vote 

Instruction 

Mgmt For For For Elect Director Benoit Dageville    1a 

Mgmt For For For Elect Director Mark S. Garrett    1b 

Mgmt For For For Elect Director Jayshree V. Ullal    1c 

Mgmt For Refer For Advisory Vote to Ratify Named 
Executive Officers' 
Compensation 

   2 

Voter Rationale: All exceptional awards should be clearly linked to performance and demonstrate shareholder value creation in 
addition to and above that expected of directors as a normal part of their jobs. Incentive awards to executives should be clearly 
disclosed and include robust and stretching performance targets to reward strong performance. Long-term incentive awards should 
not be allowed to vest within 3 years since the date of grant. The company should put in place a procedure which would enable it, 
should it identify any facts of manipulation of reported indicators or other bad faith actions on the part of any of its executive directors 
and other key managers which were detrimental to the long-term interests of its shareholders, to ensure that any funds wrongfully 
obtained in such manner are repaid to it. 
 
 
 
 

Mgmt For For For Ratify PricewaterhouseCoopers 
LLP as Auditors 

   3 

SH For For Against Declassify the Board of Directors    4 

Voter Rationale: The annual election of directors provides greater accountability to shareholders and is a widely accepted best 
practice in corporate governance. Shareholders should have the opportunity to communicate with directors regarding their 
performance regularly. 

 

NICE Ltd. (Israel) 

Meeting Date: 07/03/2024 Country: Israel 

Meeting Type: Annual 

Ticker: NICE 

Primary ISIN: IL0002730112 Primary SEDOL: 6647133 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
Mgmt 

Rec 

Voting 
Policy  

Rec 

 
Vote 

Instruction 

   1.a Reelect David Kostman as 
Director 

Mgmt For Against Against 
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NICE Ltd. (Israel) 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Voter Rationale: Nominees who also serve as executive officers at publicly listed companies are expected to hold no more than one 
external directorship to ensure they have sufficient time and energy to discharge their roles properly, particularly during unexpected 
company situations requiring substantial amounts of time. 

Mgmt For For For Reelect Rimon Ben-Shaoul as 
Director 

   1.b 

Mgmt For For For Reelect Yehoshua (Shuki) Ehrlich 
as Director 

   1.c 

Mgmt For For For Reelect Leo Apotheker as 
Director 

   1.d 

Mgmt For For For Reelect Joseph (Joe) Cowan as 
Director 

   1.e 

Mgmt For For For Reelect Zehava Simon as 
External Director 

   2 

Mgmt Against Against For Approve Updated Compensation 
Policy for the Directors and 
Officers of the Company 

   3 

Voter Rationale: Any increase in the size of awards under the short-term/long-term incentive scheme(s) should be accompanied by a 
corresponding increase in performance expectations. On early termination, all share-based awards should be time pro-rated and 
tested for performance, including in the event of a change of control. 

Mgmt Against Against For Approve CEO Equity Award    4 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance. Long-term incentive awards should not be allowed to vest within 3 years since the date of grant. On 
early termination, all share-based awards should be time pro-rated and tested for performance, including in the event of a change of 
control. 

Mgmt Against Against For Reappoint Kost Forer Gabbay & 
Kasierer as Auditors and 
Authorize Board to Fix Their 

Remuneration 

   5 

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

Mgmt Discuss Financial Statements 

and the Report of the Board 
   6 

Mgmt Against Against None Vote FOR if you are a controlling 
shareholder or have a personal 
interest in one or several 
resolutions, as indicated in the 
proxy card; otherwise, vote 
AGAINST. You may not abstain. 
If you vote FOR, please provide 
an explanation to your account 

manager 

   A 

Mgmt Please Select Any Category 
Which Applies to You as a 
Shareholder or as a Holder of 
Power of Attorney 

Mgmt Against Against None If you are an Interest Holder as 
defined in Section 1 of the 
Securities Law, 1968, vote FOR.  
Otherwise, vote against. 

   B1 
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NICE Ltd. (Israel) 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt Against Against None If you are a Senior Officer as 
defined in Section 37(D) of the 
Securities Law, 1968, vote FOR. 
Otherwise, vote against. 

   B2 

Mgmt For For None If you are an Institutional 
Investor as defined in Regulation 
1 of the Supervision Financial 
Services Regulations 2009 or a 
Manager of a Joint Investment 
Trust Fund as defined in the 
Joint Investment Trust Law, 
1994, vote FOR. Otherwise, vote 
against. 

   B3 

 

Banco Bilbao Vizcaya Argentaria SA 

Meeting Date: 07/04/2024 Country: Spain 

Meeting Type: Extraordinary Shareholders 

Ticker: BBVA 

Primary ISIN: ES0113211835 Primary SEDOL: 5501906 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

   1 Approve Issuance of Shares in 
Connection with the Acquisition 

of Banco de Sabadell SA 

Mgmt For For For 

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

   2 

 

Industria de Diseno Textil SA 

Meeting Date: 07/09/2024 Country: Spain 

Meeting Type: Annual 

Ticker: ITX 

Primary ISIN: ES0148396007 Primary SEDOL: BP9DL90 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

   1.a Approve Standalone Financial 
Statements 

Mgmt For For For 

Mgmt For For For Approve Discharge of Board    1.b 

Mgmt For For For Approve Consolidated Financial 
Statements 

   2 

Mgmt For For For Approve Non-Financial 
Information Statement 

   3 

Mgmt For For For Approve Allocation of Income 
and Dividends 

   4 
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Industria de Diseno Textil SA 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt For For For Amend Article 9 Re: Transfer of 
Shares 

   5.a 

Mgmt For For For Amend Articles Re: General 
Meetings 

   5.b 

Mgmt For For For Amend Articles Re: Board of 
Directors 

   5.c 

Mgmt For For For Amend Article 36 Re: Approval 
of Accounts and Allocation of 

Income 

   5.d 

Mgmt For For For Amend Article 40 Re: Liquidation    5.e 

Mgmt For For For Amend Articles of General 
Meeting Regulations 

   6 

Mgmt For For For Elect Flora Perez Marcote as 
Director 

   7.a 

Mgmt For For For Elect Belen Romana Garcia as 
Director 

   7.b 

Mgmt For Against For Reelect Denise Patricia Kingsmill 
as Director 

   7.c 

Mgmt For Against For Advisory Vote on Remuneration 
Report 

   8 

Mgmt For For For Authorize Company to Call EGM 
with 15 Days' Notice 

   9 

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

   10 

 

Sampo Oyj 

Meeting Date: 07/09/2024 Country: Finland 

Meeting Type: Extraordinary Shareholders 

Ticker: SAMPO 

Primary ISIN: FI4000552500 Primary SEDOL: BMXX645 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

   1 Open Meeting Mgmt 

Mgmt Call the Meeting to Order    2 

Mgmt Designate Inspector or 
Shareholder Representative(s) of 

Minutes of Meeting 

   3 

Mgmt Acknowledge Proper Convening 
of Meeting 

   4 

Mgmt Prepare and Approve List of 
Shareholders 

   5 
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Sampo Oyj 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt For For For Approve Issuance of 57.5 Million 
Shares in Connection with 

Acquisition of Topdanmark A/S 

   6 

Mgmt Close Meeting    7 

 

Koninklijke Ahold Delhaize NV 

Meeting Date: 07/10/2024 Country: Netherlands 

Meeting Type: Extraordinary Shareholders 

Ticker: AD 

Primary ISIN: NL0011794037 Primary SEDOL: BD0Q398 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Extraordinary Meeting Agenda Mgmt 

Mgmt Open Meeting    1 

Mgmt For For For Elect Claude Sarrailh to 
Management Board 

   2 

Mgmt Close Meeting    3 

 

National Grid Plc 

Meeting Date: 07/10/2024 Country: United Kingdom 

Meeting Type: Annual 

Ticker: NG 

Primary ISIN: GB00BDR05C01 Primary SEDOL: BDR05C0 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

   1 Accept Financial Statements and 
Statutory Reports 

Mgmt For For For 

Mgmt For For For Approve Final Dividend    2 

Mgmt For For For Re-elect Paula Reynolds as 
Director 

   3 

Voter Rationale: The board chairman serves as a member of the Nomination Committee. 

Mgmt For For For Re-elect John Pettigrew as 

Director 
   4 

Mgmt For For For Re-elect Andy Agg as Director    5 

Mgmt For For For Elect Jacqui Ferguson as 

Director 
   6 

Mgmt For For For Re-elect Ian Livingston as 

Director 
   7 
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National Grid Plc 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt For For For Re-elect Iain Mackay as Director    8 

Mgmt For For For Re-elect Anne Robinson as 
Director 

   9 

Mgmt For For For Re-elect Earl Shipp as Director    10 

Mgmt For For For Re-elect Jonathan Silver as 
Director 

   11 

Mgmt For For For Re-elect Tony Wood as Director    12 

Mgmt For For For Re-elect Martha Wyrsch as 
Director 

   13 

Mgmt For For For Reappoint Deloitte LLP as 
Auditors 

   14 

Mgmt For For For Authorise the Audit & Risk 
Committee to Fix Remuneration 

of Auditors 

   15 

Mgmt For For For Approve Remuneration Report    16 

Mgmt For Refer For Approve Climate Transition Plan    17 

Mgmt For For For Authorise UK Political Donations 
and Expenditure 

   18 

Mgmt For For For Authorise Issue of Equity    19 

Mgmt For For For Authorise Issue of Equity 
without Pre-emptive Rights 

   20 

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

   21 

Mgmt For For For Authorise Market Purchase of 
Ordinary Shares 

   22 

Mgmt For For For Authorise the Company to Call 
General Meeting with Two 

Weeks' Notice 

   23 

 

BT Group Plc 

Meeting Date: 07/11/2024 Country: United Kingdom 

Meeting Type: Annual 

Ticker: BT.A 

Primary ISIN: GB0030913577 Primary SEDOL: 3091357 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

   1 Accept Financial Statements and 
Statutory Reports 

Mgmt For For For 

Mgmt For Refer For Approve Remuneration Report    2 
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BT Group Plc 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt For For For Approve Final Dividend    3 

Mgmt For For For Re-elect Adam Crozier as 
Director 

   4 

Voter Rationale: The board chairman serves as a member of the Nomination Committee. 

Mgmt For For For Re-elect Allison Kirkby as 

Director 
   5 

Mgmt For For For Re-elect Simon Lowth as 

Director 
   6 

Mgmt For For For Re-elect Ruth Cairnie as Director    7 

Mgmt For For For Re-elect Maggie Chan Jones as 

Director 
   8 

Mgmt For For For Re-elect Steven Guggenheimer 

as Director 
   9 

Mgmt For For For Re-elect Matthew Key as 

Director 
   10 

Mgmt For For For Re-elect Sara Weller as Director    11 

Mgmt For For For Elect Raphael Kubler as Director    12 

Mgmt For For For Elect Tushar Morzaria as 

Director 
   13 

Mgmt For For For Reappoint KPMG LLP as Auditors    14 

Mgmt For For For Authorise the Audit & Risk 
Committee to Fix Remuneration 
of Auditors 

   15 

Mgmt For For For Authorise Issue of Equity    16 

Mgmt For For For Authorise Issue of Equity 

without Pre-emptive Rights 
   17 

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

   18 

Mgmt For For For Authorise Market Purchase of 

Ordinary Shares 
   19 

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

   20 

Mgmt For For For Authorise UK Political Donations 

and Expenditure 
   21 

 

Land Securities Group Plc 

Meeting Date: 07/11/2024 Country: United Kingdom 

Meeting Type: Annual 

Ticker: LAND 

Primary ISIN: GB00BYW0PQ60 Primary SEDOL: BYW0PQ6 

Page 7 of 65 



 
 

Land Securities Group Plc 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
Mgmt 

Rec 

Voting 
Policy  

Rec 

 
Vote 

Instruction 

   1 Accept Financial Statements and 
Statutory Reports 

Mgmt For For For 

Mgmt For For For Approve Remuneration Policy    2 

Mgmt For For For Approve Remuneration Report    3 

Mgmt For For For Approve Final Dividend    4 

Mgmt For For For Elect James Bowling as Director    5 

Mgmt For For For Elect Moni Mannings as Director    6 

Mgmt For For For Re-elect Sir Ian Cheshire as 
Director 

   7 

Voter Rationale: The board chairman serves as a member of the Remuneration Committee. The board chairman serves as a member 
of the Nomination Committee. 

Mgmt For For For Re-elect Mark Allan as Director    8 

Mgmt For For For Re-elect Vanessa Simms as 
Director 

   9 

Mgmt For For For Re-elect Madeleine Cosgrave as 
Director 

   10 

Mgmt For For For Re-elect Christophe Evain as 
Director 

   11 

Mgmt For For For Re-elect Miles Roberts as 
Director 

   12 

Mgmt For For For Re-elect Manjiry Tamhane as 
Director 

   13 

Mgmt For For For Reappoint Ernst & Young LLP 
(EY) as Auditors 

   14 

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

Mgmt For For For Authorise the Audit Committee 
to Fix Remuneration of Auditors 

   15 

Mgmt For For For Authorise UK Political Donations 
and Expenditure 

   16 

Mgmt For For For Authorise Issue of Equity    17 

Mgmt For For For Approve Omnibus Share Plan    18 

Mgmt For For For Authorise Issue of Equity 
without Pre-emptive Rights 

   19 

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

   20 

Mgmt For For For Authorise Market Purchase of 
Ordinary Shares 

   21 
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Severn Trent Plc 

Meeting Date: 07/11/2024 Country: United Kingdom 

Meeting Type: Annual 

Ticker: SVT 

Primary ISIN: GB00B1FH8J72 Primary SEDOL: B1FH8J7 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
Mgmt 

Rec 

Voting 
Policy  

Rec 

 
Vote 

Instruction 

   1 Accept Financial Statements and 
Statutory Reports 

Mgmt For For For 

Mgmt For For For Approve Remuneration Report    2 

Mgmt For For For Approve Remuneration Policy    3 

Mgmt For For For Approve Sharesave Scheme    4 

Mgmt For For For Approve Final Dividend    5 

Mgmt For For For Re-elect Kevin Beeston as 
Director 

   6 

Mgmt For For For Re-elect Tom Delay as Director    7 

Mgmt For For For Re-elect Olivia Garfield as 
Director 

   8 

Mgmt For For For Re-elect Christine Hodgson as 
Director 

   9 

Voter Rationale: The board chairman serves as a member of the Remuneration Committee. The board chairman serves as a member 
of the Nomination Committee. 

Mgmt For For For Re-elect Sarah Legg as Director    10 

Mgmt For For For Re-elect Helen Miles as Director    11 

Mgmt For For For Re-elect Sharmila Nebhrajani as 
Director 

   12 

Mgmt For For For Elect Richard Taylor as Director    13 

Mgmt For For For Reappoint Deloitte LLP as 
Auditors 

   14 

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

Mgmt For For For Authorise the Audit and Risk 
Committee to Fix Remuneration 

of Auditors 

   15 

Mgmt For For For Authorise UK Political Donations 
and Expenditure 

   16 

Mgmt For For For Authorise Issue of Equity    17 

Mgmt For For For Authorise Issue of Equity 
without Pre-emptive Rights 

   18 

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

   19 

Mgmt For For For Authorise Market Purchase of 
Ordinary Shares 

   20 
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Severn Trent Plc 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt For For For Authorise the Company to Call 
General Meeting with Two 

Weeks' Notice 

   21 

 

Autodesk, Inc. 

Meeting Date: 07/16/2024 Country: USA 

Meeting Type: Annual 

Ticker: ADSK 

Primary ISIN: US0527691069 Primary SEDOL: 2065159 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

   1a Elect Director Andrew Anagnost Mgmt For For For 

Mgmt For For For Elect Director Karen Blasing    1b 

Mgmt For For For Elect Director Reid French    1c 

Mgmt For For For Elect Director Ayanna Howard    1d 

Mgmt For For For Elect Director Blake Irving    1e 

Mgmt For For For Elect Director Mary T. McDowell    1f 

Mgmt For For For Elect Director Stephen Milligan    1g 

Mgmt For For For Elect Director Lorrie M. 
Norrington 

   1h 

Mgmt For For For Elect Director Betsy Rafael    1i 

Mgmt For For For Elect Director Rami Rahim    1j 

Mgmt For For For Elect Director Stacy J. Smith    1k 

Mgmt For For For Ratify Ernst & Young LLP as 
Auditors 

   2 

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

Mgmt Against Against For Advisory Vote to Ratify Named 
Executive Officers' 
Compensation 

   3 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance. While overlapping metrics such as revenue growth for both short term and longer term metrics will in 
this specific case serve as a ballast to reduce the overall growth of compensation more inline with industry growth as opposed to 
expense optimization efficiency, variable remuneration should not contain a significant overlap of metrics. Long-term incentive 
awards should not be allowed to vest within 3 years since the date of grant. The company should put in place a procedure which 
would enable it, should it identify any facts of manipulation of reported indicators or other bad faith actions on the part of any of its 
executive directors and other key managers which were detrimental to the long-term interests of its shareholders, to ensure that any 
funds wrongfully obtained in such manner are repaid to it. 

Mgmt For For For Provide Right to Call a Special 
Meeting at a 25 Percent 
Ownership Threshold 

   4 
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Autodesk, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

SH For For Against Provide Right to Call a Special 
Meeting 

   5 

Voter Rationale: Holders of significant share capital should be entitled to call a special meeting. A total holding requirement of 10% is 
a suitable threshold to prevent abuse. 

 

Burberry Group Plc 

Meeting Date: 07/16/2024 Country: United Kingdom 

Meeting Type: Annual 

Ticker: BRBY 

Primary ISIN: GB0031743007 Primary SEDOL: 3174300 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

   1 Accept Financial Statements and 
Statutory Reports 

Mgmt For For For 

Mgmt Against Refer For Approve Remuneration Report    2 

Voter Rationale: RSU's 

Mgmt For For For Approve Final Dividend    3 

Mgmt Abstain For For Re-elect Gerry Murphy as 
Director 

   4 

Voter Rationale: . 

Mgmt For For For Re-elect Jonathan Akeroyd as 

Director 
   5 

Mgmt For For For Re-elect Orna NiChionna as 

Director 
   6 

Mgmt For For For Re-elect Fabiola Arredondo as 

Director 
   7 

Mgmt For For For Re-elect Sam Fischer as Director    8 

Mgmt For For For Re-elect Ron Frasch as Director    9 

Mgmt Against For For Re-elect Danuta Gray as Director    10 

Voter Rationale: RSU's in place 

Mgmt For For For Re-elect Antoine de 
Saint-Affrique as Director 

   11 

Mgmt For For For Re-elect Alan Stewart as Director    12 

Mgmt For For For Elect Kate Ferry as Director    13 

Mgmt For For For Elect Alessandra Cozzani as 
Director 

   14 

Mgmt For For For Reappoint Ernst & Young LLP as 
Auditors 

   15 
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Burberry Group Plc 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt For For For Authorise the Audit Committee 
to Fix Remuneration of Auditors 

   16 

Mgmt For For For Authorise UK Political Donations 
and Expenditure 

   17 

Mgmt For For For Authorise Issue of Equity    18 

Mgmt For For For Authorise Issue of Equity 
without Pre-emptive Rights 

   19 

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

   20 

Mgmt For For For Authorise Market Purchase of 
Ordinary Shares 

   21 

Mgmt For For For Authorise the Company to Call 
General Meeting with Two 

Weeks' Notice 

   22 

 

Constellation Brands, Inc. 

Meeting Date: 07/17/2024 Country: USA 

Meeting Type: Annual 

Ticker: STZ 

Primary ISIN: US21036P1084 Primary SEDOL: 2170473 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

   1a Elect Director Christopher J. 
Baldwin 

Mgmt For For For 

Mgmt For For For Elect Director Christy Clark    1b 

Mgmt For Against For Elect Director Jennifer M. 
Daniels 

   1c 

Voter Rationale: The Company should put in place a policy to increase gender diversity on the board. In developed markets, our 
minimum expectation is that women should comprise at least 27% of the board. 

Mgmt For For For Elect Director Nicholas I. Fink    1d 

Mgmt For For For Elect Director William Giles    1e 

Mgmt For For For Elect Director Ernesto M. 
Hernandez 

   1f 

Mgmt For For For Elect Director Jose Manuel 
Madero Garza 

   1g 

Mgmt For For For Elect Director Daniel J. McCarthy    1h 

Mgmt For For For Elect Director William A. 
Newlands 

   1i 

Mgmt For For For Elect Director Richard Sands    1j 

Mgmt For For For Elect Director Robert Sands    1k 
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Constellation Brands, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt For For For Elect Director Judy A. Schmeling    1l 

Mgmt For For For Elect Director Luca Zaramella    1m 

Mgmt For For For Ratify KPMG LLP as Auditors    2 

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

Mgmt For For For Advisory Vote to Ratify Named 
Executive Officers' 
Compensation 

   3 

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

SH Against For Against Report on Supply Chain Water 
Risk Exposure 

   4 

Voter Rationale: We believe that the company is addressing water risks in a risk-based way and is progressing towards new targets. 

SH Against For Against Report on Efforts to Reduce 
GHG Emissions in Alignment 

with Paris Agreement Goals 

   5 

Voter Rationale: While we encourage the company to provide more detailed disclosure on its reduction pathway for own operations 
and the assessment of climate exposure in its supply chain, we believe the proposal to be too prescriptive and not sufficiently 
material. 

SH Against For Against Report on Support for a Circular 
Economy for Packaging 

   6 

Voter Rationale: While we encourage the company to keep improving its packaging circularity to reduce impacts along the value 
chain, we believe it is paying adequate attention to the points raised in the proposal. 

 

Experian Plc 

Meeting Date: 07/17/2024 Country: Jersey 

Meeting Type: Annual 

Ticker: EXPN 

Primary ISIN: GB00B19NLV48 Primary SEDOL: B19NLV4 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

Mgmt 
Rec 

Voting 

Policy  
Rec 

 

Vote 
Instruction 

   1 Accept Financial Statements and 

Statutory Reports 
Mgmt For For For 

Mgmt For Refer For Approve Remuneration Report    2 

Mgmt For For For Re-elect Craig Boundy as 

Director 
   3 

Mgmt For For For Re-elect Alison Brittain as 

Director 
   4 

Mgmt For For For Re-elect Brian Cassin as Director    5 
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Experian Plc 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt For For For Re-elect Kathleen DeRose as 
Director 

   6 

Mgmt For For For Re-elect Caroline Donahue as 
Director 

   7 

Mgmt For For For Re-elect Luiz Fleury as Director    8 

Mgmt For For For Re-elect Jonathan Howell as 
Director 

   9 

Mgmt For For For Re-elect Esther Lee as Director    10 

Mgmt For For For Re-elect Louise Pentland as 
Director 

   11 

Mgmt For For For Re-elect Lloyd Pitchford as 
Director 

   12 

Mgmt For For For Re-elect Mike Rogers as Director    13 

Voter Rationale: The board chairman serves as a member of the Remuneration Committee. The board chairman serves as a member 
of the Nomination Committee. 

Mgmt For For For Ratify KPMG LLP as Auditors    14 

Mgmt For For For Authorise Board to Fix 
Remuneration of Auditors 

   15 

Mgmt For For For Authorise Issue of Equity    16 

Mgmt For For For Authorise Issue of Equity 
without Pre-emptive Rights 

   17 

Mgmt For For For Authorise Issue of Equity 
without Pre-emptive Rights in 
Connection with an Acquisition 

or Other Capital Investment 

   18 

Mgmt For For For Authorise Market Purchase of 
Ordinary Shares 

   19 

 

Remy Cointreau SA 

Meeting Date: 07/18/2024 Country: France 

Meeting Type: Annual/Special 

Ticker: RCO 

Primary ISIN: FR0000130395 Primary SEDOL: 4741714 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Ordinary Business Mgmt 

Mgmt For For For Approve Financial Statements 
and Statutory Reports 

   1 

Mgmt For For For Approve Consolidated Financial 
Statements and Statutory 
Reports 

   2 

Mgmt For For For Approve Allocation of Income 
and Dividends of EUR 2 per 
Share 

   3 
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Remy Cointreau SA 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt For For For Approve Stock Dividend Program    4 

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

   5 

Voter Rationale: A vote AGAINST this proposal is warranted because the company failed to provide sufficient information 

Mgmt Against Against For Reelect Bruno Pavlovsky as 

Director 
   6 

Voter Rationale: Directors are expected to attend all board meetings. Attendance is crucial for making valuable contributions to the 
board and fulfilling fiduciary duties. In the context of increasingly complex international accounting standards, the audit committee 
benefits from members who have a good and recent understanding of the accounting rules and of the audit process. In recent years, 
this is not the first time that we have been unable to support a pay related proposal at the company. Due to ongoing concerns 
regarding decisions taken by the remuneration committee chair, we are not inclined to support their re-election to the board. 

Mgmt For For For Reelect Marc Verspyck as 
Director 

   7 

Mgmt Against Against For Reelect Caroline Bois Heriard 
Dubreuil as Director 

   8 

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

Mgmt For For For Reelect Elie Heriard Dubreuil as 
Director 

   9 

Mgmt For For For Elect Pierre Bidart as Director    10 

Mgmt For For For Approve Compensation Report 
of Corporate Officers 

   11 

Mgmt For For For Approve Compensation of 
Marie-Amelie de Leusse, 

Chairwoman of the Board 

   12 

Mgmt Against Against For Approve Compensation of Eric 
Vallat, CEO 

   13 

Voter Rationale: Substantial pay-outs under incentive schemes should only be available for superior performance. Reaching threshold 
targets may warrant vesting of only a small proportion of incentive awards. Companies should consider extending vesting periods for 
long-term incentive plans to 5 years or longer or as a minimum introduce an additional holding or deferral period. 

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

   14 

Mgmt Against Against For Approve Remuneration Policy of 
CEO 

   15 

Voter Rationale: The remuneration policy should provide details of the rules governing the award of the annual and long-term 
variable incentives, any exceptional components and termination arrangements. The company should put in place a procedure which 
would enable it, should it identify any facts of manipulation of reported indicators or other bad faith actions on the part of any of its 
executive directors and other key managers which were detrimental to the long-term interests of its shareholders, to ensure that any 
funds wrongfully obtained in such manner are repaid to it. 

Mgmt For For For Approve Remuneration Policy of 

Directors 
   16 

Mgmt For For For Renew Appointment of Price 
Waterhouse Coopers Audit as 
Auditor 

   17 

Mgmt For For For Appoint ACA NEXIA as Auditor 

for the Sustainability Reporting 
   18 
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Remy Cointreau SA 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

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

Capital 

   19 

Mgmt Extraordinary Business 

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

Repurchased Shares 

   20 

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

EUR 20 Million 

   21 

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

EUR 15 Million 

   22 

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

EUR 15 Million 

   23 

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

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

   24 

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

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

   25 

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

Mgmt Against Against For Authorize Capital Increase of Up 
to EUR 15 Million for Future 
Exchange Offers 

   26 

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

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

   27 

Mgmt For For For Authorize Capitalization of 
Reserves of Up to EUR 20 Million 
for Bonus Issue or Increase in 
Par Value 

   28 
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Remy Cointreau SA 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

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

Plans 

   29 

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

Mgmt For For For Authorize up to 2 Percent of 
Issued Capital for Use in 
Restricted Stock Plans 

   30 

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

   31 

 

SSE Plc 

Meeting Date: 07/18/2024 Country: United Kingdom 

Meeting Type: Annual 

Ticker: SSE 

Primary ISIN: GB0007908733 Primary SEDOL: 0790873 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

Mgmt 
Rec 

Voting 

Policy  
Rec 

 

Vote 
Instruction 

   1 Accept Financial Statements and 
Statutory Reports 

Mgmt For For For 

Mgmt For For For Approve Remuneration Report    2 

Mgmt For For For Approve Final Dividend    3 

Mgmt For For For Re-elect Lady Elish Angiolini as 
Director 

   4 

Mgmt For For For Re-elect John Bason as Director    5 

Mgmt For For For Re-elect Tony Cocker as Director    6 

Mgmt For For For Re-elect Debbie Crosbie as 
Director 

   7 

Mgmt For For For Re-elect Helen Mahy as Director    8 

Mgmt For For For Re-elect Sir John Manzoni as 
Director 

   9 

Voter Rationale: The board chairman serves as a member of the Remuneration Committee. The board chairman serves as a member 
of the Nomination Committee. 

Mgmt For For For Elect Barry O'Regan as Director    10 

Mgmt For For For Re-elect Alistair Phillips-Davies 

as Director 
   11 

Mgmt For For For Re-elect Martin Pibworth as 

Director 
   12 

Mgmt For For For Re-elect Melanie Smith as 

Director 
   13 

Mgmt For For For Re-elect Dame Angela Strank as 

Director 
   14 
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SSE Plc 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt For For For Elect Maarten Wetselaar as 
Director 

   15 

Mgmt For For For Reappoint Ernst & Young LLP as 
Auditors 

   16 

Mgmt For For For Authorise the Audit Committee 
to Fix Remuneration of Auditors 

   17 

Mgmt For Refer For Approve Net Zero Transition 
Report 

   18 

Mgmt For For For Authorise Issue of Equity    19 

Mgmt For For For Approve Scrip Dividend Scheme    20 

Mgmt For For For Authorise Issue of Equity 
without Pre-emptive Rights 

   21 

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

   22 

Mgmt For For For Authorise Market Purchase of 
Ordinary Shares 

   23 

Mgmt For For For Authorise the Company to Call 
General Meeting with Two 

Weeks' Notice 

   24 

 

United Utilities Group Plc 

Meeting Date: 07/19/2024 Country: United Kingdom 

Meeting Type: Annual 

Ticker: UU 

Primary ISIN: GB00B39J2M42 Primary SEDOL: B39J2M4 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

   1 Accept Financial Statements and 
Statutory Reports 

Mgmt For For For 

Mgmt For For For Approve Final Dividend    2 

Mgmt For For For Approve Remuneration Report    3 

Mgmt For Refer For Re-elect Sir David Higgins as 
Director 

   4 

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

Mgmt For For For Re-elect Louise Beardmore as 

Director 
   5 

Mgmt For For For Re-elect Phil Aspin as Director    6 

Mgmt For For For Re-elect Alison Goligher as 

Director 
   7 

Mgmt For For For Re-elect Liam Butterworth as 

Director 
   8 
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United Utilities Group Plc 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt For For For Re-elect Kath Cates as Director    9 

Mgmt For For For Elect Clare Hayward as Director    10 

Mgmt For For For Re-elect Michael Lewis as 
Director 

   11 

Mgmt For For For Re-elect Doug Webb as Director    12 

Mgmt For For For Reappoint KPMG LLP as Auditors    13 

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

Mgmt For For For Authorise the Audit Committee 
to Fix Remuneration of Auditors 

   14 

Mgmt For For For Authorise Issue of Equity    15 

Mgmt For For For Authorise Issue of Equity 
without Pre-emptive Rights 

   16 

Mgmt For For For Authorise Issue of Equity 
without Pre-emptive Rights in 
Connection with an Acquisition 

or Other Capital Investment 

   17 

Mgmt For For For Authorise Market Purchase of 
Ordinary Shares 

   18 

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

   19 

Mgmt For For For Authorise UK Political Donations 
and Expenditure 

   20 

 

Booz Allen Hamilton Holding Corporation 

Meeting Date: 07/24/2024 Country: USA 

Meeting Type: Annual 

Ticker: BAH 

Primary ISIN: US0995021062 Primary SEDOL: B5367T7 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

   1a Elect Director Horacio D. 
Rozanski 

Mgmt For For For 

Mgmt For For For Elect Director Joan Lordi C. 
Amble 

   1b 

Mgmt For For For Elect Director Melody C. Barnes    1c 

Mgmt For For For Elect Director Michele A. 
Flournoy 

   1d 

Mgmt For For For Elect Director Mark E. Gaumond    1e 
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Booz Allen Hamilton Holding Corporation 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt For For For Elect Director Ellen Jewett    1f 

Mgmt For For For Elect Director Arthur E. Johnson    1g 

Mgmt For For For Elect Director Gretchen W. 
McClain 

   1h 

Mgmt For For For Elect Director Rory P. Read    1i 

Mgmt For For For Elect Director Charles O. 
Rossotti 

   1j 

Mgmt For For For Elect Director William M. 
Thornberry 

   1k 

Mgmt For For For Ratify Ernst & Young LLP as 
Auditors 

   2 

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

Mgmt For For For Advisory Vote to Ratify Named 
Executive Officers' 
Compensation 

   3 

Voter Rationale: Variable remuneration should not contain a significant overlap of metrics. Incentive awards to executives should be 
clearly disclosed and include robust and stretching performance targets to reward strong performance. 
 
 

 

Halma Plc 

Meeting Date: 07/25/2024 Country: United Kingdom 

Meeting Type: Annual 

Ticker: HLMA 

Primary ISIN: GB0004052071 Primary SEDOL: 0405207 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
Mgmt 

Rec 

Voting 
Policy  

Rec 

 
Vote 

Instruction 

   1 Accept Financial Statements and 
Statutory Reports 

Mgmt For For For 

Mgmt For For For Approve Final Dividend    2 

Mgmt For For For Approve Remuneration Report    3 

Mgmt For For For Approve Remuneration Policy    4 

Mgmt For For For Elect Liam Condon as Director    5 

Mgmt For For For Elect Giles Kerr as Director    6 

Mgmt For For For Re-elect Dame Louise Makin as 
Director 

   7 

Voter Rationale: The board chairman serves as a member of the Remuneration Committee. The board chairman serves as a member 
of the Nomination Committee. 

Mgmt For For For Re-elect Marc Ronchetti as 
Director 

   8 
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Halma Plc 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt For For For Re-elect Steve Gunning as 
Director 

   9 

Mgmt For For For Re-elect Jennifer Ward as 
Director 

   10 

Mgmt For For For Re-elect Carole Cran as Director    11 

Mgmt For For For Re-elect Jo Harlow as Director    12 

Mgmt For For For Re-elect Dharmash Mistry as 
Director 

   13 

Mgmt For For For Re-elect Sharmila Nebhrajani as 
Director 

   14 

Mgmt For For For Reappoint 
PricewaterhouseCoopers LLP as 

Auditors 

   15 

Mgmt For For For Authorise Board to Fix 
Remuneration of Auditors 

   16 

Mgmt For For For Authorise Issue of Equity    17 

Mgmt For For For Authorise UK Political Donations 
and Expenditure 

   18 

Mgmt For For For Authorise Issue of Equity 
without Pre-emptive Rights 

   19 

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

   20 

Mgmt For For For Authorise Market Purchase of 
Ordinary Shares 

   21 

Mgmt For For For Authorise the Company to Call 
General Meeting with Two 

Weeks' Notice 

   22 

 

Jazz Pharmaceuticals plc 

Meeting Date: 07/25/2024 Country: Ireland 

Meeting Type: Annual 

Ticker: JAZZ 

Primary ISIN: IE00B4Q5ZN47 Primary SEDOL: B4Q5ZN4 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

   1a Elect Director Laura J. Hamill Mgmt For For For 

Mgmt For For For Elect Director Patrick Kennedy    1b 

Mgmt For For For Elect Director Kenneth W. 
O'Keefe 

   1c 

Mgmt For For For Elect Director Mark D. Smith    1d 
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Jazz Pharmaceuticals plc 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt For For For Approve KPMG as Auditors and 
authorize the Board to Fix Their 

Remuneration 

   2 

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

Mgmt For For For Advisory Vote to Ratify Named 
Executive Officers' 
Compensation 

   3 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance. On early termination, all share-based awards should be time pro-rated and tested for performance, 
including in the event of a change of control. The company should put in place a procedure which would enable it, should it identify 
any facts of manipulation of reported indicators or other bad faith actions on the part of any of its executive directors and other key 
managers which were detrimental to the long-term interests of its shareholders, to ensure that any funds wrongfully obtained in such 
manner are repaid to it. 
 
 
 
 

Mgmt One Year One Year One Year Advisory Vote on Say on Pay 

Frequency 
   4 

Voter Rationale: We support an annual say on pay frequency. 
 

Mgmt Against Against For Authorise Issue of Equity 
without Pre-emptive Rights 

   5 

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

Mgmt Against Against For Adjourn Meeting    6 

Voter Rationale: A vote against is warranted given the lack of full support of the meeting. 

 

Macquarie Group Limited 

Meeting Date: 07/25/2024 Country: Australia 

Meeting Type: Annual 

Ticker: MQG 

Primary ISIN: AU000000MQG1 Primary SEDOL: B28YTC2 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
Mgmt 

Rec 

Voting 
Policy  

Rec 

 
Vote 

Instruction 

   2a Elect Rebecca J McGrath as 

Director 
Mgmt For For For 

Mgmt For For For Elect Mike Roche as Director    2b 

Mgmt For For For Elect Glenn R Stevens as 

Director 
   2c 
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Macquarie Group Limited 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt Against Abstain For Approve Remuneration Report    3 

Voter Rationale: The remuneration report does not articulate how executives performed against historic performance targets. The 
board should articulate how bonus payments reflect prior year performance, as well as outlining forward-looking targets that 
underpin long-term incentive plans. Incentive awards to executives should be clearly disclosed and include robust and stretching 
performance targets to reward strong performance and drive shareholder value over a sufficiently long period of time. 

Mgmt For For For Approve Participation of 
Shemara Wikramanayake in the 
Macquarie Group Employee 

Retained Equity Plan 

   4 

 

Linde Plc 

Meeting Date: 07/30/2024 Country: Ireland 

Meeting Type: Annual 

Ticker: LIN 

Primary ISIN: IE000S9YS762 Primary SEDOL: BNZHB81 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

   1a Elect Director Stephen F. Angel Mgmt For For For 

Mgmt For For For Elect Director Sanjiv Lamba    1b 

Mgmt For For For Elect Director Ann-Kristin 
Achleitner 

   1c 

Mgmt For For For Elect Director Thomas Enders    1d 

Mgmt For For For Elect Director Hugh Grant    1e 

Mgmt For For For Elect Director Joe Kaeser    1f 

Mgmt For For For Elect Director Victoria E. 
Ossadnik 

   1g 

Mgmt For For For Elect Director Paula Rosput 
Reynolds 

   1h 

Mgmt For For For Elect Director Alberto Weisser    1i 

Mgmt For For For Elect Director Robert L. Wood    1j 

Mgmt For For For Ratify PricewaterhouseCoopers 
as Auditors 

   2a 

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

Mgmt For For For Authorise Board to Fix 

Remuneration of Auditors 
   2b 
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Linde Plc 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt For For For Advisory Vote to Ratify Named 
Executive Officers' 

Compensation 

   3 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for substantially below median 
performance. A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. The company should put in place a procedure which would enable it, should it identify any facts of manipulation of reported 
indicators or other bad faith actions on the part of any of its executive directors and other key managers which were detrimental to the 
long-term interests of its shareholders, to ensure that any funds wrongfully obtained in such manner are repaid to it. 
 
 
 
 

Mgmt For For For Determine Price Range for 
Reissuance of Treasury Shares 

   4 

 

Singapore Telecommunications Limited 

Meeting Date: 07/30/2024 Country: Singapore 

Meeting Type: Annual 

Ticker: Z74 

Primary ISIN: SG1T75931496 Primary SEDOL: B02PY11 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

   1 Adopt Financial Statements and 
Directors' and Auditors' Reports 

Mgmt For For For 

Mgmt For For For Approve Final Dividend    2 

Mgmt For For For Elect Gautam Banerjee as 
Director 

   3 

Mgmt For For For Elect Lim Swee Say as Director    4 

Mgmt For For For Elect Rajeev Suri as Director    5 

Mgmt For For For Elect Wee Siew Kim as Director    6 

Mgmt For For For Elect Yuen Kuan Moon as 
Director 

   7 

Mgmt For For For Approve Directors' Fees    8 

Mgmt For For For Approve Auditors and Authorize 
Board to Fix Their Remuneration 

   9 

Mgmt For For For Approve Issuance of Equity or 
Equity-Linked Securities with or 

without Preemptive Rights 

   10 
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Singapore Telecommunications Limited 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt Against Against For Approve Grant of Awards and 
Issuance of Shares Pursuant to 
the SingTel Performance Share 
Plan 2012 

   11 

Voter Rationale: Long-term incentive awards should be used to incentivize long-term performance and should not be allowed to vest 
within 2 years since the date of grant. 

Mgmt For For For Authorize Share Repurchase 
Program 

   12 

 

Vodafone Group Plc 

Meeting Date: 07/30/2024 Country: United Kingdom 

Meeting Type: Annual 

Ticker: VOD 

Primary ISIN: GB00BH4HKS39 Primary SEDOL: BH4HKS3 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

   1 Accept Financial Statements and 
Statutory Reports 

Mgmt For For For 

Mgmt For For For Re-elect Jean-Francois van 
Boxmeer as Director 

   2 

Voter Rationale: The board chairman serves as a member of the Nomination Committee. 
 

Mgmt For For For Re-elect Margherita Della Valle 

as Director 
   3 

Mgmt For For For Elect Luka Mucic as Director    4 

Mgmt For For For Re-elect Stephen Carter as 

Director 
   5 

Mgmt For For For Re-elect Michel Demare as 

Director 
   6 

Mgmt For Against For Elect Hatem Dowidar as Director    7 

Voter Rationale: Nominees who also serve as executive officers at publicly listed companies are expected to hold no more than two 
external directorships to ensure they have sufficient time and energy to discharge their roles properly, particularly during unexpected 
company situations requiring substantial amounts of time. 
 
 

Mgmt For For For Re-elect Delphine Ernotte Cunci 
as Director 

   8 

Mgmt For For For Re-elect Deborah Kerr as 
Director 

   9 

Mgmt For For For Re-elect Maria Amparo Moraleda 
Martinez as Director 

   10 

Mgmt For For For Re-elect David Nish as Director    11 

Mgmt For For For Re-elect Christine Ramon as 
Director 

   12 
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Vodafone Group Plc 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt For For For Re-elect Simon Segars as 
Director 

   13 

Mgmt For For For Approve Final Dividend    14 

Mgmt For For For Approve Remuneration Report    15 

Mgmt For For For Reappoint Ernst & Young LLP as 
Auditors 

   16 

Mgmt For For For Authorise the Audit and Risk 
Committee to Fix Remuneration 

of Auditors 

   17 

Mgmt For For For Authorise Issue of Equity    18 

Mgmt For For For Authorise Issue of Equity 
without Pre-emptive Rights 

   19 

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

   20 

Mgmt For For For Authorise Market Purchase of 
Ordinary Shares 

   21 

Mgmt For For For Authorise UK Political Donations 
and Expenditure 

   22 

Mgmt For For For Authorise the Company to Call 
General Meeting with Two 

Weeks' Notice 

   23 

 

Link Real Estate Investment Trust 

Meeting Date: 07/31/2024 Country: Hong Kong 

Meeting Type: Annual 

Ticker: 823 

Primary ISIN: HK0823032773 Primary SEDOL: B0PB4M7 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

   3.1 Elect Ian Keith Griffiths as 
Director 

Mgmt For For For 

Mgmt For For For Elect Ed Chan Yiu Cheong as 
Director 

   3.2 

Mgmt For For For Elect Jenny Gu Jialin as Director    3.3 

Mgmt For For For Elect Blair Chilton Pickerell as 
Director 

   3.4 

Mgmt For For For Elect Barry David Brakey as 
Director 

   4.1 

Mgmt For For For Elect Duncan Gareth Owen as 
Director 

   4.2 

Mgmt For For For Authorize Repurchase of Issued 
Units 

   5 
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McKesson Corporation 

Meeting Date: 07/31/2024 Country: USA 

Meeting Type: Annual 

Ticker: MCK 

Primary ISIN: US58155Q1031 Primary SEDOL: 2378534 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
Mgmt 

Rec 

Voting 
Policy  

Rec 

 
Vote 

Instruction 

   1a Elect Director Richard H. 
Carmona 

Mgmt For For For 

Mgmt For For For Elect Director Dominic J. Caruso    1b 

Mgmt For For For Elect Director W. Roy Dunbar    1c 

Mgmt For For For Elect Director Deborah Dunsire    1d 

Mgmt For For For Elect Director James H. Hinton    1e 

Mgmt For For For Elect Director Donald R. Knauss    1f 

Mgmt For For For Elect Director Bradley E. Lerman    1g 

Mgmt For For For Elect Director Maria N. Martinez    1h 

Mgmt For For For Elect Director Kevin M. Ozan    1i 

Mgmt For For For Elect Director Brian S. Tyler    1j 

Mgmt For For For Elect Director Kathleen 
Wilson-Thompson 

   1k 

Mgmt For For For Ratify Deloitte & Touche LLP as 
Auditors 

   2 

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

Mgmt For For For Advisory Vote to Ratify Named 
Executive Officers' 
Compensation 

   3 

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

Mgmt For For For Amend Certificate of 
Incorporation to Provide for the 
Exculpation of Officers 

   4 

SH For For Against Require Independent Board 

Chair 
   5 

Voter Rationale: Appointing a fully independent chairman creates a balance of power that is more conducive to long-term 
performance. A board headed by management cannot reasonably provide the best oversight and evaluation of managements 
performance. 

SH Against Refer Against Report on Potential Risks and 
Costs of Restrictive Reproductive 

Healthcare Legislation 

   6 

Voter Rationale: At this time, we believe management and the board are adequately considering attendant material risks. 
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Electronic Arts Inc. 

Meeting Date: 08/01/2024 Country: USA 

Meeting Type: Annual 

Ticker: EA 

Primary ISIN: US2855121099 Primary SEDOL: 2310194 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
Mgmt 

Rec 

Voting 
Policy  

Rec 

 
Vote 

Instruction 

   1a Elect Director Kofi A. Bruce Mgmt For For For 

Mgmt For For For Elect Director Rachel A. 
Gonzalez 

   1b 

Mgmt For For For Elect Director Jeffrey T. Huber    1c 

Mgmt For For For Elect Director Talbott Roche    1d 

Mgmt For For For Elect Director Richard A. 
Simonson 

   1e 

Mgmt For For For Elect Director Luis A. Ubinas    1f 

Mgmt For For For Elect Director Heidi J. Ueberroth    1g 

Mgmt For For For Elect Director Andrew Wilson    1h 

Mgmt For For For Advisory Vote to Ratify Named 
Executive Officers' 

Compensation 

   2 

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

Mgmt For For For Ratify KPMG LLP as Auditors    3 

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

Mgmt For For For Amend Omnibus Stock Plan    4 

Voter Rationale: Incentive plan features that allow for loans to exercise options are inconsistent with good practice and should be 
eliminated. On early termination, all share-based awards should be time pro-rated and tested for performance, including in the event 
of a change of control. 
 
 

 

STERIS plc 

Meeting Date: 08/01/2024 Country: Ireland 

Meeting Type: Annual 

Ticker: STE 

Primary ISIN: IE00BFY8C754 Primary SEDOL: BFY8C75 
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STERIS plc 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
Mgmt 

Rec 

Voting 
Policy  

Rec 

 
Vote 

Instruction 

   1a Elect Director Esther M. Alegria Mgmt For For For 

Mgmt For For For Elect Director Richard C. 
Breeden 

   1b 

Mgmt For For For Elect Director Daniel A. Carestio    1c 

Mgmt For For For Elect Director Cynthia L. 
Feldmann 

   1d 

Mgmt For For For Elect Director Christopher S. 
Holland 

   1e 

Mgmt For For For Elect Director Jacqueline B. 
Kosecoff 

   1f 

Mgmt For For For Elect Director Paul E. Martin    1g 

Mgmt For For For Elect Director Nirav R. Shah    1h 

Mgmt For For For Elect Director Mohsen M. Sohi    1i 

Mgmt For For For Elect Director Richard M. 
Steeves 

   1j 

Mgmt For For For Ratify Ernst & Young LLP as 
Auditors 

   2 

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

Mgmt For For For Appoint Ernst & Young 
Chartered Accountants as Irish 
Statutory Auditor 

   3 

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

Mgmt For For For Authorise Board to Fix 

Remuneration of Auditors 
   4 

Mgmt For For For Advisory Vote to Ratify Named 
Executive Officers' 
Compensation 

   5 

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

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

   6 

Mgmt Against Against For Renew the Board's Authority to 
Opt-Out of Statutory 
Pre-emption Rights Under Irish 
Law 

   7 

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

Meeting Date: 08/08/2024 Country: Ireland 

Meeting Type: Annual 

Ticker: JHX 

Primary ISIN: AU000000JHX1 Primary SEDOL: B60QWJ2 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
Mgmt 

Rec 

Voting 
Policy  

Rec 

 
Vote 

Instruction 

   1 Accept Financial Statements and 
Statutory Reports 

Mgmt For For For 

Mgmt For For For Approve the Remuneration 
Report 

   2 

Voter Rationale: The remuneration report does not articulate how executives performed against historic performance targets. The 
board should articulate how bonus payments reflect prior year performance, as well as outlining forward-looking targets that 
underpin long-term incentive plans. The remuneration committee should consider deferring a proportion of the annual cash bonus 
into shares which would be more effective in retaining executives and ensuring that the annual and long-term performance objectives 
are aligned. 

Mgmt For For For Elect John Pfeifer as Director    3a 

Mgmt For For For Elect Persio Lisboa as Director    3b 

Mgmt For For For Elect Suzanne Rowland as 
Director 

   3c 

Mgmt For For For Authorize Board to Fix 
Remuneration of Auditors 

   4 

Mgmt For For For Approve Issuance of Equity 
Securities Under the James 
Hardie Industries Equity 
Incentive Plan 2001 

   5 

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

Mgmt For For For Approve Issuance of Equity 
Securities Under the James 
Hardie Industries Long Term 
Incentive Plan 2006 

   6 

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

Mgmt For For For Approve Grant of Return on 
Capital Employed Restricted 
Stock Units to Aaron Erter 

   7 

Mgmt For For For Approve Grant of Relative Total 
Shareholder Return Restricted 
Stock Units to Aaron Erter 

   8 

Mgmt For For None Approve Issuance of Shares 
Under the James Hardie 2020 
Non-Executive Director Equity 

Plan to John Pfeifer 

   9 
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EMS-Chemie Holding AG 

Meeting Date: 08/10/2024 Country: Switzerland 

Meeting Type: Annual 

Ticker: EMSN 

Primary ISIN: CH0016440353 Primary SEDOL: 7635610 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
Mgmt 

Rec 

Voting 
Policy  

Rec 

 
Vote 

Instruction 

   1 Open Meeting Mgmt 

Mgmt Acknowledge Proper Convening 
of Meeting 

   2 

Mgmt For For For Accept Financial Statements and 
Statutory Reports 

   3.1 

Mgmt For For For Approve Non-Financial Report    3.2 

Mgmt For For For Approve Remuneration of 
Directors in the Amount of CHF 

763,647 

   3.3.1 

Mgmt Against Against For Approve Remuneration of 
Executive Committee in the 

Amount of CHF 3.2 Million 

   3.3.2 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance. Companies that received high levels of dissent on remuneration-related proposals should engage with 
their key shareholders to understand the rationale for opposition and explain in the next annual report how the company intends to 
address shareholder concerns. The company should put in place a procedure which would enable it, should it identify any facts of 
manipulation of reported indicators or other bad faith actions on the part of any of its executive directors and other key managers 
which were detrimental to the long-term interests of its shareholders, to ensure that any funds wrongfully obtained in such manner 
are repaid to it. 

Mgmt For For For Approve Allocation of Income 
and Ordinary Dividends of CHF 
12.75 per Share and a Special 
Dividend of CHF 3.25 per Share 

   4 

Mgmt For For For Approve Discharge of Board and 
Senior Management 

   5 

Mgmt Against Against For Reelect Bernhard Merki as 
Director, Board Chair, and 
Member of the Compensation 
Committee 

   6.1.1 

Voter Rationale: The Company should put in place a policy to increase gender diversity on the board. In developed markets, our 
minimum expectation is that women should comprise at least 30% of the board. The company should move towards a 
three-committee structure (audit, remuneration and nomination) in line with regional best practice, with independent board 
committees that report annually on their activities. We hold this nominee responsible for the lack of key committee(s). To ensure the 
effectiveness of the board, the board should include between 5 and 15 directors. 

Mgmt For For For Reelect Magdalena Martullo as 
Director 

   6.1.2 

Mgmt Against Against For Reelect Rainer Roten as Director 
and Member of the 

Compensation Committee 

   6.1.3 

Voter Rationale: In recent years, this is not the first time that we have been unable to support a pay related proposal at the 
company. Due to ongoing concerns regarding decisions taken by the remuneration committee chair, we are not inclined to support 
their re-election to the board. 

Mgmt For For For Elect Kaspar Kelterborn as 
Director and Member of the 
Compensation Committee 

   6.1.4 

Mgmt For For For Ratify BDO AG as Auditors    6.2 
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EMS-Chemie Holding AG 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt For For For Designate Robert Daeppen as 
Independent Proxy 

   6.3 

Mgmt Against Against For Transact Other Business (Voting)    7 

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

 

Qorvo, Inc. 

Meeting Date: 08/13/2024 Country: USA 

Meeting Type: Annual 

Ticker: QRVO 

Primary ISIN: US74736K1016 Primary SEDOL: BR9YYP4 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
Mgmt 

Rec 

Voting 
Policy  

Rec 

 
Vote 

Instruction 

   1a Elect Director Robert A. 

Bruggeworth 
Mgmt For For For 

Mgmt For For For Elect Director Judy Bruner    1b 

Mgmt For For For Elect Director John R. Harding    1c 

Mgmt For For For Elect Director David H. Y. Ho    1d 

Mgmt For For For Elect Director Roderick D. Nelson    1e 

Mgmt For For For Elect Director Walden C. Rhines    1f 

Mgmt For For For Elect Director Susan L. Spradley    1g 

Mgmt For Against For Advisory Vote to Ratify Named 
Executive Officers' 
Compensation 

   2 

Voter Rationale: While we would like to see the company increase the percentage of the LTIP that is quantitative and increase the 
performance period to three years, we note there does not appear to be a pay for performance disconnect and the company has 
made positive changes for the 2025 pay program. 

Mgmt For For For Ratify Ernst & Young LLP as 
Auditors 

   3 

 

CAE Inc. 

Meeting Date: 08/14/2024 Country: Canada 

Meeting Type: Annual 

Ticker: CAE 

Primary ISIN: CA1247651088 Primary SEDOL: 2162760 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
Mgmt 

Rec 

Voting 
Policy  

Rec 

 
Vote 

Instruction 

   1.1 Elect Director Ayman Antoun Mgmt For For For 
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CAE Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt For For For Elect Director Margaret S. (Peg) 
Billson 

   1.2 

Mgmt For For For Elect Director Sophie Brochu    1.3 

Mgmt For For For Elect Director Patrick Decostre    1.4 

Mgmt For For For Elect Director Elise Eberwein    1.5 

Mgmt For For For Elect Director Ian L. Edwards    1.6 

Mgmt For For For Elect Director Marianne Harrison    1.7 

Mgmt For For For Elect Director Alan N. MacGibbon    1.8 

Mgmt For For For Elect Director Mary Lou Maher    1.9 

Mgmt For For For Elect Director Francois Olivier    1.10 

Mgmt For For For Elect Director Marc Parent    1.11 

Mgmt For For For Elect Director David G. Perkins    1.12 

Mgmt For For For Elect Director Patrick M. 
Shanahan 

   1.13 

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

   2 

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

Mgmt For For For Advisory Vote on Executive 
Compensation Approach 

   3 

Voter Rationale: On early termination, all share-based awards should be time pro-rated and tested for performance, including in the 
event of a change of control. 

Mgmt Against Against For Re-approve Shareholder Rights 

Plan 
   4 

Voter Rationale: Where poison pills are adopted, they should be approved by shareholders prior to deployment, include independent 
oversight, and be of a limited duration. 

 

The J. M. Smucker Company 

Meeting Date: 08/14/2024 Country: USA 

Meeting Type: Annual 

Ticker: SJM 

Primary ISIN: US8326964058 Primary SEDOL: 2951452 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

Mgmt 
Rec 

Voting 

Policy  
Rec 

 

Vote 
Instruction 

   1a Elect Director Mercedes Abramo Mgmt For For For 

Mgmt For For For Elect Director Tarang Amin    1b 
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The J. M. Smucker Company 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt For For For Elect Director Susan 
Chapman-Hughes 

   1c 

Mgmt For For For Elect Director Jay Henderson    1d 

Mgmt For For For Elect Director Jonathan Johnson, 
III 

   1e 

Mgmt For For For Elect Director Kirk Perry    1f 

Mgmt For For For Elect Director Alex Shumate    1g 

Mgmt For For For Elect Director Mark Smucker    1h 

Mgmt For For For Elect Director Jodi Taylor    1i 

Mgmt For For For Elect Director Dawn Willoughby    1j 

Mgmt For For For Ratify Ernst & Young LLP as 
Auditors 

   2 

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

Mgmt For For For Advisory Vote to Ratify Named 
Executive Officers' 
Compensation 

   3 

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

 

Microchip Technology Incorporated 

Meeting Date: 08/20/2024 Country: USA 

Meeting Type: Annual 

Ticker: MCHP 

Primary ISIN: US5950171042 Primary SEDOL: 2592174 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
Mgmt 

Rec 

Voting 
Policy  

Rec 

 
Vote 

Instruction 

   1a Elect Director Ellen L. Barker Mgmt For For For 

Mgmt For For For Elect Director Matthew W. 
Chapman 

   1b 

Mgmt For For For Elect Director Karlton D. Johnson    1c 

Mgmt For For For Elect Director Ganesh Moorthy    1d 

Mgmt For For For Elect Director Robert A. Rango    1e 

Mgmt For For For Elect Director Karen M. Rapp    1f 

Mgmt For For For Elect Director Steve Sanghi    1g 
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Microchip Technology Incorporated 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt For For For Amend Omnibus Stock Plan    2 

Voter Rationale: On early termination, all share-based awards should be time pro-rated and tested for performance, including in the 
event of a change of control. The company should put in place a procedure which would enable it, should it identify any facts of 
manipulation of reported indicators or other bad faith actions on the part of any of its executive directors and other key managers 
which were detrimental to the long-term interests of its shareholders, to ensure that any funds wrongfully obtained in such manner 
are repaid to it. 

Mgmt For For For Ratify Ernst & Young LLP as 
Auditors 

   3 

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

Mgmt For For For Advisory Vote to Ratify Named 
Executive Officers' 
Compensation 

   4 

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

SH Against Refer Against Report on Due Diligence Efforts 
to Trace End-User Misuse of 
Company Products 

   5 

Voter Rationale: At this time, we believe management and the board are adequately considering attendant material risks. 

 

Prosus NV 

Meeting Date: 08/21/2024 Country: Netherlands 

Meeting Type: Annual 

Ticker: PRX 

Primary ISIN: NL0013654783 Primary SEDOL: BJDS7L3 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Annual Meeting Agenda Mgmt 

Mgmt Receive Annual Report 
(Non-Voting) 

   1 

Mgmt Discussion on Company's 
Corporate Governance Structure 

   2 

Mgmt Against Against For Approve Remuneration Report    3 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance. Long-term incentive awards should be used to incentivise long-term performance and should not be 
allowed to vest within 3 years since the date of grant. The remuneration committee should not allow vesting of incentive awards for 
substantially below median performance. Substantial pay-outs under incentive schemes should only be available for superior 
performance. Reaching threshold targets may warrant vesting of only a small proportion of incentive awards. All exceptional awards 
should be clearly linked to performance and demonstrate shareholder value creation in addition to and above that expected of 
directors as a normal part of their jobs. The exit arrangement with former CEO Bob van Dijk is in deviation of market practice, 
particularly as his pay package continued for 6 months post-mandate under an advisory capacity, including STI and LTI. Companies 
should consider extending vesting periods for long-term incentive plans to 5 years or longer or as a minimum introduce an additional 
holding or deferral period. 

Mgmt For For For Adopt Financial Statements    4 
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Prosus NV 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt For For For Approve Allocation of Income    5 

Mgmt For For For Approve Discharge of Executive 
Directors 

   6 

Mgmt For For For Approve Discharge of 
Non-Executive Directors 

   7 

Mgmt Against Against For Approve Remuneration Policy    8 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance. Companies that received high levels of dissent on remuneration-related proposals should engage with 
their key shareholders to understand the rationale for opposition and explain in the next annual report how the company intends to 
address shareholder concerns. Long-term incentive awards should be used to incentivise long-term performance and should not be 
allowed to vest within 3 years since the date of grant. The remuneration committee should not allow vesting of incentive awards for 
substantially below median performance. Substantial pay-outs under incentive schemes should only be available for superior 
performance. Reaching threshold targets may warrant vesting of only a small proportion of incentive awards. All cash or share-based 
awards and payments that fall outside the companys remuneration policy should require ex-ante shareholder approval. The 
remuneration policy should provide details of the rules governing the award of the annual and long-term variable incentives, any 
exceptional components and termination arrangements. Companies should consider extending vesting periods for long-term incentive 
plans to 5 years or longer or as a minimum introduce an additional holding or deferral period. 

Mgmt For For For Approve Remuneration of 
Non-Executive Directors 

   9 

Mgmt For For For Elect Fabricio Bloisi to Executive 
Director and Chief Executive 
Director 

   10 

Mgmt Abstain Abstain For Reelect Hendrik du Toit as 
Director 

   11.1 

Voter Rationale: The Company should put in place a policy to increase gender diversity on the board. In developed markets, our 
minimum expectation is that women should comprise at least 40% of the board. 

Mgmt Against Against For Reelect Craig Enenstein as 

Director 
   11.2 

Voter Rationale: In recent years, this is not the first time that we have been unable to support a pay related proposal at the 
company. Due to ongoing concerns regarding decisions taken by the remuneration committee chair, we are not inclined to support 
their re-election to the board. 

Mgmt For For For Reelect Angelien Kemna as 

Director 
   11.3 

Mgmt For For For Reelect Nolo Letele as Director    11.4 

Mgmt For For For Reelect Roberto Oliveira de Lima 

as Director 
   11.5 

Mgmt For For For Ratify Deloitte Accountants B.V. 

as Auditors 
   12 

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

   13 

Mgmt For Against For Authorize Repurchase of Shares    14 

Voter Rationale: . 

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

   15 

Mgmt Discuss Voting Results    16 
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Prosus NV 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt Close Meeting    17 

 

Xero Limited 

Meeting Date: 08/22/2024 Country: New Zealand 

Meeting Type: Annual 

Ticker: XRO 

Primary ISIN: NZXROE0001S2 Primary SEDOL: B8P4LP4 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

   1 Authorize Board to Fix 
Remuneration of the Auditors 

Mgmt For For For 

Mgmt For For For Elect Steven Aldrich as Director    2 

Mgmt For For For Elect Dale Murray as Director    3 

Mgmt Against Against None Approve Remuneration Report    4 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance. Long-term incentive awards should not be allowed to vest within 3 years since the date of grant. The 
remuneration report does not articulate how executives performed against historic performance targets. The board should articulate 
how bonus payments reflect prior year performance, as well as outlining forward-looking targets that underpin long-term incentive 
plans. 

 

Dynatrace, Inc. 

Meeting Date: 08/23/2024 Country: USA 

Meeting Type: Annual 

Ticker: DT 

Primary ISIN: US2681501092 Primary SEDOL: BJV2RD9 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

   1a Elect Director Jill Ward Mgmt For For For 

Mgmt For For For Elect Director Kirsten O. Wolberg    1b 

Mgmt For For For Ratify Ernst & Young LLP as 
Auditors 

   2 

Mgmt For For For Advisory Vote to Ratify Named 
Executive Officers' 
Compensation 

   3 

Voter Rationale: Variable remuneration should not contain a significant overlap of metrics. Long-term incentive awards should not be 
allowed to vest within 3 years since the date of grant. 
 

Mgmt For For For Amend Certificate of 
Incorporation to Limit the 
Liability of Certain Officers 

   4 
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Mizrahi Tefahot Bank Ltd. 

Meeting Date: 08/27/2024 Country: Israel 

Meeting Type: Special 

Ticker: MZTF 

Primary ISIN: IL0006954379 Primary SEDOL: 6916703 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
Mgmt 

Rec 

Voting 
Policy  

Rec 

 
Vote 

Instruction 

   1 Approve Employment Terms of 
Avraham Zeldman, Chairman 

Mgmt For For For 

Mgmt For For For Reelect Hannah Feuer as 
External Director 

   2 

Mgmt Against Against None Vote FOR if you are a controlling 
shareholder or have a personal 
interest in one or several 
resolutions, as indicated in the 
proxy card; otherwise, vote 
AGAINST. You may not abstain. 
If you vote FOR, please provide 
an explanation to your account 

manager 

   A 

Mgmt Please Select Any Category 
Which Applies to You as a 
Shareholder or as a Holder of 
Power of Attorney 

Mgmt Against Against None If you are an Interest Holder as 
defined in Section 1 of the 
Securities Law, 1968, vote FOR.  
Otherwise, vote against. 

   B1 

Mgmt Against Against None If you are a Senior Officer as 
defined in Section 37(D) of the 
Securities Law, 1968, vote FOR. 
Otherwise, vote against. 

   B2 

Mgmt For For None If you are an Institutional 
Investor as defined in Regulation 
1 of the Supervision Financial 
Services Regulations 2009 or a 
Manager of a Joint Investment 
Trust Fund as defined in the 
Joint Investment Trust Law, 
1994, vote FOR. Otherwise, vote 

against. 

   B3 

 

Fisher & Paykel Healthcare Corporation Limited 

Meeting Date: 08/28/2024 Country: New Zealand 

Meeting Type: Annual 

Ticker: FPH 

Primary ISIN: NZFAPE0001S2 Primary SEDOL: 6340250 
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Fisher & Paykel Healthcare Corporation Limited 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
Mgmt 

Rec 

Voting 
Policy  

Rec 

 
Vote 

Instruction 

   1 Elect Michael Daniell as Director Mgmt For For For 

Mgmt Against Against For Elect Graham McLean as 
Director 

   2 

Voter Rationale: Nominees who also serve as executive officers at publicly listed companies are expected to hold no more than two 
external directorships to ensure they have sufficient time and energy to discharge their roles properly, particularly during unexpected 
company situations requiring substantial amounts of time. 

Mgmt For For For Authorize Board to Fix 
Remuneration of the Auditors 

   3 

Mgmt For For For Approve Issuance of 
Performance Share Rights to 

Lewis Gradon 

   4 

Voter Rationale: The long-term incentive plan is linked to a single performance target. Companies should base vesting levels on 
multiple performance criteria that reflect both absolute and relative financial metrics rather than a single performance criterion, and 
should stagger vesting to reward progressively better performance. The company should put in place a procedure which would 
enable it, should it identify any facts of manipulation of reported indicators or other bad faith actions on the part of any of its 
executive directors and other key managers which were detrimental to the long-term interests of its shareholders, to ensure that any 
funds wrongfully obtained in such manner are repaid to it. 

Mgmt For For For Approve Issuance of Options to 
Lewis Gradon 

   5 

Voter Rationale: The long-term incentive plan is linked to a single performance target. Companies should base vesting levels on 
multiple performance criteria that reflect both absolute and relative financial metrics rather than a single performance criterion, and 
should stagger vesting to reward progressively better performance. The company should put in place a procedure which would 
enable it, should it identify any facts of manipulation of reported indicators or other bad faith actions on the part of any of its 
executive directors and other key managers which were detrimental to the long-term interests of its shareholders, to ensure that any 
funds wrongfully obtained in such manner are repaid to it. 

 

Nippon Prologis REIT, Inc. 

Meeting Date: 08/28/2024 Country: Japan 

Meeting Type: Special 

Ticker: 3283 

Primary ISIN: JP3047550003 Primary SEDOL: B98BC67 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

Mgmt 
Rec 

Voting 

Policy  
Rec 

 

Vote 
Instruction 

   1 Amend Articles to Disclose 
Unitholder Meeting Materials on 
Internet 

Mgmt For For For 

Mgmt For For For Elect Executive Director 
Yamaguchi, Satoshi 

   2 

Mgmt For For For Elect Alternate Executive 

Director Saeki, Kenji 
   3 

Mgmt For For For Elect Supervisory Director 

Hamaoka, Yoichiro 
   4.1 

Mgmt For For For Elect Supervisory Director 
Tazaki, Mami 

   4.2 
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Nippon Prologis REIT, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt For For For Elect Supervisory Director Oku, 
Kuninori 

   4.3 

 

Ashtead Group Plc 

Meeting Date: 09/04/2024 Country: United Kingdom 

Meeting Type: Annual 

Ticker: AHT 

Primary ISIN: GB0000536739 Primary SEDOL: 0053673 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

   1 Accept Financial Statements and 
Statutory Reports 

Mgmt For For For 

Mgmt For Against For Approve Remuneration Report    2 

Voter Rationale: The policy raises concern with restricted shares that are a part of the new policy where we are voting below 

Mgmt Abstain Against For Approve Remuneration Policy    3 

Voter Rationale: . 

Mgmt For For For Approve Final Dividend    4 

Mgmt For Abstain For Re-elect Paul Walker as Director    5 

Voter Rationale: . 

Mgmt For For For Re-elect Brendan Horgan as 
Director 

   6 

Mgmt For For For Re-elect Michael Pratt as 
Director 

   7 

Mgmt For For For Re-elect Angus Cockburn as 
Director 

   8 

Mgmt For For For Re-elect Lucinda Riches as 
Director 

   9 

Mgmt For For For Re-elect Tanya Fratto as 
Director 

   10 

Mgmt For For For Re-elect Jill Easterbrook as 
Director 

   11 

Mgmt For For For Re-elect Renata Ribeiro as 
Director 

   12 

Mgmt For For For Elect Roy Twite as Director    13 

Mgmt For For For Reappoint 
PricewaterhouseCoopers LLP as 

Auditors 

   14 

Mgmt For For For Authorise the Audit Committee 
to Fix Remuneration of Auditors 

   15 
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Ashtead Group Plc 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt Abstain Against For Amend Long-Term Incentive 
Plan 

   16 

Voter Rationale: . 

Mgmt For For For Authorise Issue of Equity    17 

Mgmt For For For Authorise Issue of Equity 

without Pre-emptive Rights 
   18 

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

   19 

Mgmt For For For Authorise Market Purchase of 

Ordinary Shares 
   20 

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

   21 

 

DiaSorin SpA 

Meeting Date: 09/04/2024 Country: Italy 

Meeting Type: Extraordinary Shareholders 

Ticker: DIA 

Primary ISIN: IT0003492391 Primary SEDOL: B234WN9 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
Mgmt 

Rec 

Voting 
Policy  

Rec 

 
Vote 

Instruction 

Ordinary Business Mgmt 

Mgmt For For For Approve Ernst & Young SpA as 
Auditors and Authorize Board to 
Fix Their Remuneration 

   1 

Mgmt Extraordinary Business 

Mgmt Against Against For Amend Company Bylaws Re: 

Articles 8 and 9 
   1.1 

Voter Rationale: Changes in company's articles or by-laws should not erode shareholder rights. 

Mgmt For For For Amend Company Bylaws Re: 

Articles 1 and 13 
   1.2 

 

Logitech International S.A. 

Meeting Date: 09/04/2024 Country: Switzerland 

Meeting Type: Annual 

Ticker: LOGN 

Primary ISIN: CH0025751329 Primary SEDOL: B18ZRK2 
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Logitech International S.A. 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
Mgmt 

Rec 

Voting 
Policy  

Rec 

 
Vote 

Instruction 

   1 Accept Financial Statements and 
Statutory Reports 

Mgmt For For For 

Voter Rationale: Companies should develop and disclose a policy aimed at encouraging greater diversity, including gender, at the 
board and executive management levels, and throughout the organisation. 

Mgmt For For For Advisory Vote to Ratify Named 
Executive Officers' 

Compensation 

   2 

Voter Rationale: Variable remuneration should not contain a significant overlap of metrics. Incentive awards to executives should be 
clearly disclosed and include robust and stretching performance targets to reward strong performance. The company should put in 
place a procedure which would enable it, should it identify any facts of manipulation of reported indicators or other bad faith actions 
on the part of any of its executive directors and other key managers which were detrimental to the long-term interests of its 
shareholders, to ensure that any funds wrongfully obtained in such manner are repaid to it. 

Mgmt For For For Approve Remuneration Report    3 

Voter Rationale: Variable remuneration should not contain a significant overlap of metrics. Incentive awards to executives should be 
clearly disclosed and include robust and stretching performance targets to reward strong performance. The company should put in 
place a procedure which would enable it, should it identify any facts of manipulation of reported indicators or other bad faith actions 
on the part of any of its executive directors and other key managers which were detrimental to the long-term interests of its 
shareholders, to ensure that any funds wrongfully obtained in such manner are repaid to it. 

Mgmt For For For Approve Non-Financial Report    4 

Mgmt For For For Appropriation of Retained 
Earnings and Declaration of 
Dividend 

   5 

Mgmt For For For Approve Discharge of Board and 
Senior Management 

   6 

Mgmt Elections to the Board of 

Directors 

Mgmt For For For Elect Director Wendy Becker    7A 

Mgmt For For For Elect Director Edouard Bugnion    7B 

Mgmt For For For Elect Director Guy Gecht    7C 

Mgmt For For For Elect Director Christopher Jones    7D 

Mgmt For For For Elect Director Marjorie Lao    7E 

Mgmt For For For Elect Director Neela Montgomery    7F 

Mgmt For For For Elect Director Kwok Wang Ng    7G 

Mgmt For For For Elect Director Deborah Thomas    7H 

Mgmt For For For Elect Director Sascha Zahnd    7I 

Mgmt For For For Elect Director Donald Allan    7J 

Mgmt For For For Elect Director Johanna 'Hanneke' 
Faber 

   7K 

Mgmt For For For Elect Director Owen Mahoney    7L 

Mgmt For For For Elect Wendy Becker as Board 
Chair 

   8A 
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Logitech International S.A. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

SH Against Refer Against Elect Guy Gecht as Board Chair    8B 

Voter Rationale: Item 8A A vote FOR the board nominee Wendy Becker as board chair is warranted due to a lack of significant 
concerns surrounding her candidacy. Item 8B A vote AGAINST the shareholder nominee Guy Gecht as board chair is warranted in the 
absence of a compelling rationale for the proposal. 

Mgmt Elections to the Compensation 
Committee 

Mgmt For For For Appoint Neela Montgomery as 
Member of the Compensation 
Committee 

   9A 

Mgmt For For For Appoint Kwok Wang Ng as 
Member of the Compensation 
Committee 

   9B 

Mgmt For For For Appoint Deborah Thomas as 
Member of the Compensation 
Committee 

   9C 

Mgmt For For For Appoint Donald Allan as Member 
of the Compensation Committee 

   9D 

Mgmt For For For Approve Remuneration of 
Directors in the Amount of CHF 
3,900,000 

   10 

Mgmt For For For Approve Remuneration of 
Executive Committee in the 
Amount of USD 26,700,000 

   11 

Voter Rationale: Variable remuneration should not contain a significant overlap of metrics. Incentive awards to executives should be 
clearly disclosed and include robust and stretching performance targets to reward strong performance. The company should put in 
place a procedure which would enable it, should it identify any facts of manipulation of reported indicators or other bad faith actions 
on the part of any of its executive directors and other key managers which were detrimental to the long-term interests of its 
shareholders, to ensure that any funds wrongfully obtained in such manner are repaid to it. 

Mgmt For For For Ratify KPMG AG as Auditors and 
Ratify KPMG LLP as Independent 
Registered Public Accounting 

Firm for Fiscal Year 2025 

   12 

Mgmt For For For Designate Etude Regina Wenger 
& Sarah Keiser-Wuger as 
Independent Proxy 

   13 

 

Berkeley Group Holdings Plc 

Meeting Date: 09/06/2024 Country: United Kingdom 

Meeting Type: Annual 

Ticker: BKG 

Primary ISIN: GB00BP0RGD03 Primary SEDOL: BP0RGD0 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

Mgmt 
Rec 

Voting 

Policy  
Rec 

 

Vote 
Instruction 

   1 Accept Financial Statements and 

Statutory Reports 
Mgmt For For For 

Mgmt For For For Approve Remuneration Report    2 
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Berkeley Group Holdings Plc 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt For For For Re-elect Michael Dobson as 
Director 

   3 

Voter Rationale: The board chairman serves as a member of the Remuneration Committee. The board chairman serves as a member 
of the Nomination Committee. 

Mgmt For For For Re-elect Rachel Downey as 
Director 

   4 

Mgmt For For For Re-elect Rob Perrins as Director    5 

Mgmt For For For Re-elect Richard Stearn as 
Director 

   6 

Mgmt For For For Re-elect Andy Kemp as Director    7 

Mgmt For For For Re-elect Natasha Adams as 
Director 

   8 

Mgmt For For For Re-elect William Jackson as 
Director 

   9 

Mgmt For For For Re-elect Elizabeth Adekunle as 
Director 

   10 

Mgmt For For For Re-elect Sarah Sands as Director    11 

Mgmt For For For Reappoint KPMG LLP as Auditors    12 

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

Mgmt For For For Authorise the Audit Committee 

to Fix Remuneration of Auditors 
   13 

Mgmt For For For Authorise Issue of Equity    14 

Mgmt For For For Authorise Issue of Equity 

without Pre-emptive Rights 
   15 

Mgmt For For For Authorise Issue of Equity 
without Pre-emptive Rights in 
Connection with an Acquisition 

or Other Capital Investment 

   16 

Mgmt For For For Authorise Market Purchase of 

Ordinary Shares 
   17 

Mgmt For For For Authorise UK Political Donations 

and Expenditure 
   18 

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

   19 

Mgmt For For For Approve Special Dividend and 

Share Consolidation 
   20 

 

Deckers Outdoor Corporation 

Meeting Date: 09/09/2024 Country: USA 

Meeting Type: Annual 

Ticker: DECK 

Primary ISIN: US2435371073 Primary SEDOL: 2267278 
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Deckers Outdoor Corporation 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
Mgmt 

Rec 

Voting 
Policy  

Rec 

 
Vote 

Instruction 

   1a Elect Director Michael F. Devine, 
III 

Mgmt For For For 

Mgmt For For For Elect Director David A. Burwick    1b 

Voter Rationale: Companies should establish and disclose a policy on hedging of company stock by executives. Hedging activity by 
executives should be prohibited as it potentially severs management alignment with shareholder interest. 
 
 

Mgmt For For For Elect Director Stefano Caroti    1c 

Mgmt For For For Elect Director Nelson C. Chan    1d 

Mgmt For For For Elect Director Cynthia (Cindy) L. 
Davis 

   1e 

Voter Rationale: Companies should establish and disclose a policy on hedging of company stock by executives. Hedging activity by 
executives should be prohibited as it potentially severs management alignment with shareholder interest. 
 
 

Mgmt For For For Elect Director Juan R. Figuereo    1f 

Mgmt For For For Elect Director Maha S. Ibrahim    1g 

Mgmt For For For Elect Director Victor Luis    1h 

Voter Rationale: Companies should establish and disclose a policy on hedging of company stock by executives. Hedging activity by 
executives should be prohibited as it potentially severs management alignment with shareholder interest. 
 
 

Mgmt For For For Elect Director Dave Powers    1i 

Mgmt For For For Elect Director Lauri M. Shanahan    1j 

Mgmt For For For Elect Director Bonita C. Stewart    1k 

Voter Rationale: Companies should establish and disclose a policy on hedging of company stock by executives. Hedging activity by 
executives should be prohibited as it potentially severs management alignment with shareholder interest. 
 
 

Mgmt For For For Ratify KPMG LLP as Auditors    2 

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

Mgmt For Against For Advisory Vote to Ratify Named 
Executive Officers' 
Compensation 

   3 

Voter Rationale: All exceptional awards should be clearly linked to performance and demonstrate shareholder value creation in 
addition to and above that expected of directors as a normal part of their jobs. Incentive awards to executives should be clearly 
disclosed and include robust and stretching performance targets to reward strong performance. Long-term incentive awards should 
not be allowed to vest within 3 years since the date of grant. Variable remuneration should not contain a significant overlap of 
metrics. The company should put in place a procedure which would enable it, should it identify any facts of manipulation of reported 
indicators or other bad faith actions on the part of any of its executive directors and other key managers which were detrimental to 
the long-term interests of its shareholders, to ensure that any funds wrongfully obtained in such manner are repaid to it. 
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Deckers Outdoor Corporation 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt For For For Approve Qualified Employee 
Stock Purchase Plan 

   4 

Mgmt For For For Approve Omnibus Stock Plan    5 

Voter Rationale: Incentive plan features that allow for loans to exercise options are inconsistent with good practice and should be 
eliminated. On early termination, all share-based awards should be time pro-rated and tested for performance, including in the event 
of a change of control. The company should put in place a procedure which would enable it, should it identify any facts of 
manipulation of reported indicators or other bad faith actions on the part of any of its executive directors and other key managers 
which were detrimental to the long-term interests of its shareholders, to ensure that any funds wrongfully obtained in such manner are 
repaid to it. 
 
 
 
 

Mgmt For For For Approve Stock Split    6 

 

Gen Digital Inc. 

Meeting Date: 09/10/2024 Country: USA 

Meeting Type: Annual 

Ticker: GEN 

Primary ISIN: US6687711084 Primary SEDOL: BJN4XN5 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

   1a Elect Director Susan P. 
Barsamian 

Mgmt For For For 

Voter Rationale: Companies should establish and disclose a policy on hedging of company stock by executives. Hedging activity by 
executives should be prohibited as it potentially severs management alignment with shareholder interest. 
 
 

Mgmt For For For Elect Director Pavel Baudis    1b 

Mgmt For For For Elect Director Eric K. Brandt    1c 

Mgmt For For For Elect Director Frank E. Dangeard    1d 

Mgmt For For For Elect Director Nora M. Denzel    1e 

Voter Rationale: Companies should establish and disclose a policy on hedging of company stock by executives. Hedging activity by 
executives should be prohibited as it potentially severs management alignment with shareholder interest. 
 
 

Mgmt For For For Elect Director Peter A. Feld    1f 

Voter Rationale: Companies should establish and disclose a policy on hedging of company stock by executives. Hedging activity by 
executives should be prohibited as it potentially severs management alignment with shareholder interest. 
 
 

Mgmt For For For Elect Director Emily Heath    1g 

Mgmt For For For Elect Director Vincent Pilette    1h 

Page 46 of 65 



 
 

Gen Digital Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt For For For Elect Director Sherrese M. Smith    1i 

Mgmt For For For Elect Director Ondrej Vlcek    1j 

Mgmt For For For Ratify KPMG LLP as Auditors    2 

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

Mgmt For For For Advisory Vote to Ratify Named 
Executive Officers' 
Compensation 

   3 

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

Mgmt For For For Amend Omnibus Stock Plan    4 

Voter Rationale: On early termination, all share-based awards should be time pro-rated and tested for performance, including in the 
event of a change of control. 
 

 

NIKE, Inc. 

Meeting Date: 09/10/2024 Country: USA 

Meeting Type: Annual 

Ticker: NKE 

Primary ISIN: US6541061031 Primary SEDOL: 2640147 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

Mgmt 
Rec 

Voting 

Policy  
Rec 

 

Vote 
Instruction 

   1a Elect Director Cathleen Benko Mgmt For For For 

Mgmt For For For Elect Director John Rogers, Jr.    1b 

Mgmt For For For Elect Director Robert Swan    1c 

Mgmt For For For Advisory Vote to Ratify Named 
Executive Officers' 
Compensation 

   2 

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

Mgmt For For For Ratify PricewaterhouseCoopers 

LLP as Auditors 
   3 

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

SH Against For Against Report on Median Gender/Racial 
Pay Gaps 

   4 

Voter Rationale: At this time, we believe management and the board are adequately considering attendant material risks. 

Page 47 of 65 



 
 

NIKE, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

SH Against For Against Report on Effectiveness of 
Supply Chain Management on 
Equity Goals and Human Rights 
Commitments 

   5 

Voter Rationale: At this time, we believe management and the board are adequately considering attendant material risks. 

SH Against Refer Against Report on the Impact of 
Work-Driven Responsibility 
Principles and Supporting 
Binding Agreements in Sourcing 

from High-Risk Countries 

   6 

Voter Rationale: At this time, we believe management and the board are adequately considering attendant material risks. 

SH For Refer Against Report on Environmental 

Targets 
   7 

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

SH Against Refer Against Report on Congruency of 
Voluntary Partnerships with 
Company's Fiduciary Duties 

   8 

Voter Rationale: At this time, we believe management and the board are adequately considering attendant material risks. 

 

Compagnie Financiere Richemont SA 

Meeting Date: 09/11/2024 Country: Switzerland 

Meeting Type: Annual 

Ticker: CFR 

Primary ISIN: CH0210483332 Primary SEDOL: BCRWZ18 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

Mgmt 
Rec 

Voting 

Policy  
Rec 

 

Vote 
Instruction 

Management Proposals for All 
Shareholders 

Mgmt 

Mgmt For For For Accept Financial Statements and 
Statutory Reports 

   1.1 

Mgmt For For For Approve Non-Financial Report    1.2 

Mgmt For For For Approve Allocation of Income 
and Ordinary Dividends of CHF 
2.75 per Registered A Share and 
CHF 0.275 per Registered B 
Share 

   2 

Mgmt For For For Approve Discharge of Board and 
Senior Management 

   3 

Mgmt Management Proposal for 
Holders of A Registered Shares 

Mgmt For For For Elect Wendy Luhabe as 
Representative of Category A 
Registered Shares 

   4 

Mgmt Management Proposals for All 
Shareholders 
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Compagnie Financiere Richemont SA 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt For For For Reelect Johann Rupert as 
Director and Board Chair 

   5.1 

Voter Rationale: The Company should put in place a policy to increase gender diversity on the board. In developed markets, our 
minimum expectation is that women should comprise at least 40% of the board. The board should appoint a Lead Independent 
Director to establish appropriate checks and balances on the Board, support the Chairman, ensure  orderly succession process for the 
Chairman, and act as a point of contact for shareholders, non-executive directors and senior executives where normal channels of 
communication through the board Chairman are considered inappropriate. To ensure the effectiveness of the board, the board should 
include between 5 and 15 directors. 

Mgmt Against Against For Reelect Josua Malherbe as 
Director 

   5.2 

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

Mgmt For For For Reelect Nikesh Arora as Director    5.3 

Mgmt For For For Reelect Clay Brendish as 

Director 
   5.4 

Mgmt For For For Reelect Fiona Druckenmiller as 

Director 
   5.5 

Mgmt For For For Reelect Burkhart Grund as 

Director 
   5.6 

Mgmt For For For Reelect Keyu Jin as Director    5.7 

Mgmt For For For Reelect Jerome Lambert as 

Director 
   5.8 

Mgmt For For For Reelect Wendy Luhabe as 

Director 
   5.9 

Mgmt For For For Reelect Jeff Moss as Director    5.10 

Mgmt For For For Reelect Vesna Nevistic as 

Director 
   5.11 

Mgmt For For For Reelect Maria Ramos as Director    5.12 

Mgmt Against Against For Reelect Anton Rupert as Director    5.13 

Voter Rationale: We oppose dual class structures with impaired or enhanced voting rights. The company should amend its structure 
to allow for equal voting rights among shareholders. 

Mgmt For For For Reelect Bram Schot as Director    5.14 

Mgmt For For For Reelect Patrick Thomas as 

Director 
   5.15 

Mgmt For For For Reelect Jasmine Whitbread as 

Director 
   5.16 

Mgmt Against Against For Elect Gary Saage as Director    5.17 

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

Mgmt For For For Elect Nicolas Bos as Director    5.18 
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Compagnie Financiere Richemont SA 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt Against Against For Reappoint Clay Brendish as 
Member of the Compensation 

Committee 

   6.1 

Voter Rationale: In recent years, this is not the first time that we have been unable to support a pay related proposal at the 
company. Due to ongoing concerns regarding decisions taken by the remuneration committee chair, we are not inclined to support 
their re-election to the board. Companies that received high levels of dissent on remuneration-related proposals should engage with 
their key shareholders to understand the rationale for opposition and explain in the next annual report how the company intends to 
address shareholder concerns. 

Mgmt For For For Reappoint Fiona Druckenmiller 
as Member of the Compensation 
Committee 

   6.2 

Mgmt For For For Reappoint Keyu Jin as Member 
of the Compensation Committee 

   6.3 

Mgmt For For For Reappoint Maria Ramos as 
Member of the Compensation 
Committee 

   6.4 

Mgmt For For For Reappoint Jasmine Whitbread as 
Member of the Compensation 
Committee 

   6.5 

Mgmt For For For Appoint Bram Schot as Member 
of the Compensation Committee 

   6.6 

Mgmt Against Against For Ratify PricewaterhouseCoopers 
SA as Auditors 

   7 

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

Mgmt For For For Designate Etude Gampert 
Demierre Moreno as 
Independent Proxy 

   8 

Mgmt For For For Approve Remuneration of 
Directors in the Amount of CHF 
8.5 Million 

   9.1 

Mgmt For For For Approve Fixed Remuneration of 
Executive Committee in the 
Amount of CHF 15.5 Million 

   9.2 

Mgmt Against Against For Approve Variable Remuneration 
of Executive Committee in the 
Amount of CHF 17.4 Million 

   9.3 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Companies that received high levels of 
dissent on remuneration-related proposals should engage with their key shareholders to understand the rationale for opposition and 
explain in the next annual report how the company intends to address shareholder concerns. All exceptional awards should be clearly 
linked to performance and demonstrate shareholder value creation in addition to and above that expected of directors as a normal 
part of their jobs. 

Mgmt Against Against For Transact Other Business (Voting)    10 

Voter Rationale: Any Other Business' should not be a voting item. 
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NetApp, Inc. 

Meeting Date: 09/11/2024 Country: USA 

Meeting Type: Annual 

Ticker: NTAP 

Primary ISIN: US64110D1046 Primary SEDOL: 2630643 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
Mgmt 

Rec 

Voting 
Policy  

Rec 

 
Vote 

Instruction 

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

Mgmt For For For Elect Director Deepak Ahuja    1b 

Mgmt For For For Elect Director Anders Gustafsson    1c 

Mgmt For For For Elect Director Gerald Held    1d 

Mgmt For For For Elect Director Deborah L. Kerr    1e 

Mgmt For For For Elect Director George Kurian    1f 

Mgmt For For For Elect Director Carrie Palin    1g 

Mgmt For For For Elect Director Scott F. Schenkel    1h 

Mgmt For For For Elect Director June Yang    1i 

Mgmt For For For Advisory Vote to Ratify Named 
Executive Officers' 

Compensation 

   2 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance. The remuneration committee should not allow vesting of incentive awards for substantially below median 
performance. 

Mgmt For For For Ratify Deloitte & Touche LLP as 
Auditors 

   3 

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

Mgmt For Against For Amend Omnibus Stock Plan    4 

Voter Rationale: . 

 

Open Text Corporation 

Meeting Date: 09/12/2024 Country: Canada 

Meeting Type: Annual 

Ticker: OTEX 

Primary ISIN: CA6837151068 Primary SEDOL: 2260824 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
Mgmt 

Rec 

Voting 
Policy  

Rec 

 
Vote 

Instruction 

   1.1 Elect Director P. Thomas Jenkins Mgmt For For For 

Voter Rationale: The average board tenure at the company significantly exceeds the market average, raising concerns regarding 
board refreshment and succession planning. 

Mgmt For For For Elect Director Mark J. 
Barrenechea 

   1.2 
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Open Text Corporation 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt For For For Elect Director Randy Fowlie    1.3 

Mgmt For For For Elect Director David Fraser    1.4 

Mgmt For For For Elect Director Robert (Bob) Hau    1.5 

Mgmt For For For Elect Director Goldy Hyder    1.6 

Mgmt Against Against For Elect Director Ann M. Powell    1.7 

Voter Rationale: Companies that received high levels of dissent on remuneration-related proposals should engage with their key 
shareholders to understand the rationale for opposition and explain in the next annual report how the company intends to address 
shareholder concerns. 

Mgmt For For For Elect Director Annette Rippert    1.8 

Mgmt For For For Elect Director Stephen J. Sadler    1.9 

Voter Rationale: The average board tenure at the company significantly exceeds the market average, raising concerns regarding 
board refreshment and succession planning. 

Mgmt For For For Elect Director Katharine B. 

Stevenson 
   1.10 

Mgmt For For For Elect Director Deborah Weinstein    1.11 

Voter Rationale: The average board tenure at the company significantly exceeds the market average, raising concerns regarding 
board refreshment and succession planning. 

Mgmt For For For Ratify KPMG LLP as Auditors    2 

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

Mgmt For For For Amend Employee Stock 

Purchase Plan 
   3 

Mgmt Against Refer For Advisory Vote on Executive 

Compensation Approach 
   4 

Voter Rationale: A vote AGAINST this non-binding advisory resolution is warranted. In the prior three years, the company received 78 
percent, 45 percent and 29.5 percent shareholder support for its say-on-pay proposals at its 2021 AGM, 2022 AGM and 2023 AGM, 
respectively. The CEO did not receive any special one-time awards in Fiscal 2024 and CEO's total pay decreased by 37 percent 
compared to Fiscal 2023 and 7 percent compared to Fiscal 2022. However, the quantitative pay-for-performance screen has 
continued to identify a high concern. Excluding Fiscal 2023's special bonus and one-time performance stock options, CEO total 
compensation increased slightly by 5 percent year over year. The company's TSR underperformed its 4-digit GICS peer group median 
and the S&P/TSX Composite Index on a one-year and five-year basis. The company has significantly underperformed its 
self-disclosed peer group on a one-, three-, and five-year timeframe, while the CEO's 2024 compensation appears to be near the peer 
median. The company has failed its say-on-pay vote two years in a row. While the company has engaged with its shareholders since 
the last AGM and made some positive changes to CEO pay to address certain shareholder concerns over CEO compensation design, 
the CEO pay-for-performance misalignment continues to exist compared to its self-disclosed peers as well as ISS Canadian peers. As 
such, shareholders are advised to vote AGAINST the say-on-pay resolution. 

 

Coca-Cola HBC AG 

Meeting Date: 09/16/2024 Country: Switzerland 

Meeting Type: Extraordinary Shareholders 

Ticker: CCH 

Primary ISIN: CH0198251305 Primary SEDOL: B9895B7 
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Coca-Cola HBC AG 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
Mgmt 

Rec 

Voting 
Policy  

Rec 

 
Vote 

Instruction 

   1 Elect Elizabeth Bastoni as 
Director and as Member of the 

Remuneration Committee 

Mgmt For For For 

 

Conagra Brands, Inc. 

Meeting Date: 09/18/2024 Country: USA 

Meeting Type: Annual 

Ticker: CAG 

Primary ISIN: US2058871029 Primary SEDOL: 2215460 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
Mgmt 

Rec 

Voting 
Policy  

Rec 

 
Vote 

Instruction 

   1a Elect Director Anil Arora Mgmt For For For 

Mgmt For For For Elect Director Thomas "Tony" K. 
Brown 

   1b 

Mgmt For For For Elect Director Emanuel "Manny" 
Chirico 

   1c 

Mgmt For For For Elect Director Sean M. Connolly    1d 

Mgmt For For For Elect Director George Dowdie    1e 

Mgmt For For For Elect Director Francisco Fraga    1f 

Mgmt For For For Elect Director Fran Horowitz    1g 

Mgmt For For For Elect Director Richard H. Lenny    1h 

Mgmt For For For Elect Director Melissa Lora    1i 

Mgmt For For For Elect Director Ruth Ann Marshall    1j 

Mgmt For For For Elect Director Denise A. Paulonis    1k 

Mgmt For For For Amend Certificate of 
Incorporation to Limit the 

Liability of Certain Officers 

   2 
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Conagra Brands, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt Against Refer For Advisory Vote to Ratify Named 
Executive Officers' 

Compensation 

   3 

Voter Rationale: Retention or recruitment awards to executives should be clearly disclosed and include robust and stretching 
performance targets to reward strong performance and drive shareholder value over a sufficiently long period of time. Incentive 
awards to executives should be clearly disclosed and include robust and stretching performance targets to reward strong 
performance. Long-term incentive awards should not be allowed to vest within 3 years since the date of grant. The company should 
put in place a procedure which would enable it, should it identify any facts of manipulation of reported indicators or other bad faith 
actions on the part of any of its executive directors and other key managers which were detrimental to the long-term interests of its 
shareholders, to ensure that any funds wrongfully obtained in such manner are repaid to it. 
 
 
 
 

Mgmt For For For Ratify KPMG LLP as Auditors    4 

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

 

Darden Restaurants, Inc. 

Meeting Date: 09/18/2024 Country: USA 

Meeting Type: Annual 

Ticker: DRI 

Primary ISIN: US2371941053 Primary SEDOL: 2289874 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

Mgmt 
Rec 

Voting 

Policy  
Rec 

 

Vote 
Instruction 

   1.1 Elect Director Margaret Shan 

Atkins 
Mgmt For For For 

Mgmt For For For Elect Director Ricardo (Rick) 

Cardenas 
   1.2 

Mgmt For For For Elect Director Juliana L. Chugg    1.3 

Mgmt For For For Elect Director James P. Fogarty    1.4 

Mgmt For For For Elect Director Cynthia T. Jamison    1.5 

Mgmt For For For Elect Director Nana Mensah    1.6 

Mgmt For For For Elect Director William S. Simon    1.7 

Mgmt For For For Elect Director Charles M. 

Sonsteby 
   1.8 

Mgmt For For For Elect Director Timothy J. Wilmott    1.9 
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Darden Restaurants, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt For For For Advisory Vote to Ratify Named 
Executive Officers' 

Compensation 

   2 

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

Mgmt For For For Ratify KPMG LLP as Auditors    3 

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

Mgmt For For For Amend Omnibus Stock Plan    4 

Voter Rationale: On early termination, all share-based awards should be time pro-rated and tested for performance, including in the 
event of a change of control. The company should put in place a procedure which would enable it, should it identify any facts of 
manipulation of reported indicators or other bad faith actions on the part of any of its executive directors and other key managers 
which were detrimental to the long-term interests of its shareholders, to ensure that any funds wrongfully obtained in such manner 
are repaid to it. 

SH Disclose Poultry Welfare 
Indicators *Withdrawn 
Resolution* 

   5 

SH Against For Against Report on Targets to Phase Out 
Use of Gestation Crates in Pork 
Supply Chain 

   6 

Voter Rationale: While we urge the company to provide more detailed disclosure on the proportion of pork sourced from group 
housing, the year-on-year progress, and the efforts that are made to engage with suppliers and the industry to reduce the use of 
gestation crates, we believe that target-setting is best left to management, while providing disclosure on its considerations in that 
regards. 

SH For Refer Against Comply with World Health 
Organization Guidelines on 
Antimicrobial Use Throughout 
Supply Chains 

   7 

Voter Rationale: Given the systemic risk that antimicrobial resistance (AMR) poses, we commend the efforts of the company to 
extend policies to its beef and pork supply chains and working with a third party to assess its procurement frameworks, including use 
of antibiotics. Given that this work is already underway and the proposal is not too prescriptive, we support the proponent’s request 
to more firmly align with WHO guidelines. 

SH For For Against Report on Efforts to Reduce 
GHG Emissions in Alignment 

with Paris Agreement Goal 

   8 

Voter Rationale: While the company discloses GHG emissions data and provides information on its approach to reducing emissions, 
we expect companies to set reduction targets to provide investors with clarity on how it manages transitional risk. 

 

Take-Two Interactive Software, Inc. 

Meeting Date: 09/18/2024 Country: USA 

Meeting Type: Annual 

Ticker: TTWO 

Primary ISIN: US8740541094 Primary SEDOL: 2122117 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

   1a Elect Director Strauss Zelnick Mgmt For For For 
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Take-Two Interactive Software, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt For For For Elect Director Michael 
Dornemann 

   1b 

Mgmt For For For Elect Director J Moses    1c 

Mgmt For For For Elect Director Michael Sheresky    1d 

Mgmt For For For Elect Director LaVerne 
Srinivasan 

   1e 

Mgmt For For For Elect Director Susan Tolson    1f 

Mgmt For For For Elect Director Paul Viera    1g 

Mgmt For For For Elect Director Roland Hernandez    1h 

Mgmt For For For Elect Director William "Bing" 
Gordon 

   1i 

Mgmt For For For Elect Director Ellen Siminoff    1j 

Mgmt For For For Advisory Vote to Ratify Named 
Executive Officers' 

Compensation 

   2 

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

Mgmt For For For Ratify Ernst & Young LLP as 
Auditors 

   3 

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

 

Mercury NZ Limited 

Meeting Date: 09/19/2024 Country: New Zealand 

Meeting Type: Annual 

Ticker: MCY 

Primary ISIN: NZMRPE0001S2 Primary SEDOL: B8W6K56 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

   1 Elect Mike Taitoko as Director Mgmt For For For 

Mgmt For For For Approve Increase in the Annual 
Remuneration Payable to All 
Directors 

   2 
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FedEx Corporation 

Meeting Date: 09/23/2024 Country: USA 

Meeting Type: Annual 

Ticker: FDX 

Primary ISIN: US31428X1063 Primary SEDOL: 2142784 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
Mgmt 

Rec 

Voting 
Policy  

Rec 

 
Vote 

Instruction 

   1a Elect Director Silvia Davila Mgmt For For For 

Mgmt For For For Elect Director Marvin R. Ellison    1b 

Mgmt For For For Elect Director Stephen E. 
Gorman 

   1c 

Mgmt For For For Elect Director Susan Patricia 
Griffith 

   1d 

Mgmt For For For Elect Director Amy B. Lane    1e 

Mgmt For For For Elect Director R. Brad Martin    1f 

Mgmt For For For Elect Director Nancy A. Norton    1g 

Mgmt For For For Elect Director Frederick P. 
Perpall 

   1h 

Mgmt For For For Elect Director Joshua Cooper 
Ramo 

   1i 

Mgmt For For For Elect Director Susan C. Schwab    1j 

Mgmt For For For Elect Director Frederick W. 
Smith 

   1k 

Mgmt For For For Elect Director David P. Steiner    1l 

Mgmt For For For Elect Director Rajesh 
Subramaniam 

   1m 

Mgmt For For For Elect Director Paul S. Walsh    1n 

Mgmt For Refer For Advisory Vote to Ratify Named 
Executive Officers' 

Compensation 

   2 

Voter Rationale: On early termination, all share-based awards should be time pro-rated and tested for performance, including in the 
event of a change of control. A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a 
minimum good practice. The company should put in place a procedure which would enable it, should it identify any facts of 
manipulation of reported indicators or other bad faith actions on the part of any of its executive directors and other key managers 
which were detrimental to the long-term interests of its shareholders, to ensure that any funds wrongfully obtained in such manner 
are repaid to it. 

Mgmt For For For Ratify Ernst & Young LLP as 
Auditors 

   3 

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

Mgmt For For For Amend Certificate of 
Incorporation to Limit the 

Liability of Certain Officers 

   4 

Mgmt For For For Amend Certificate of 
Incorporation to Remove 

Pass-Through Voting Provision 

   5 

SH Against Refer Against Report on "Just Transition"    6 

Voter Rationale: At this time, we believe the company is considering all attended material risks. 
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FedEx Corporation 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

SH Against Against Against Require Shareholder Approval of 
Bylaw Amendments Adopted by 

the Board of Directors 

   7 

SH Against Refer Against Report on Framework to Assess 
Company Lobbying Alignment 

with Climate Goals 

   8 

Voter Rationale: At this time, we believe the company is considering all attended material risks. 

 

Azrieli Group Ltd. 

Meeting Date: 09/24/2024 Country: Israel 

Meeting Type: Annual/Special 

Ticker: AZRG 

Primary ISIN: IL0011194789 Primary SEDOL: B5MN1W0 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
Mgmt 

Rec 

Voting 
Policy  

Rec 

 
Vote 

Instruction 

   1.1 Reelect Danna Azrieli Hakim as 

Director 
Mgmt For For For 

Voter Rationale: The company should move towards a three-committee structure (audit, remuneration and nomination) in line with 
regional best practice, with independent board committees that report annually on their activities. We hold this nominee responsible 
for the lack of key committee(s). The board should appoint a Lead Independent Director to establish appropriate checks and balances 
on the Board, support the Chairman, ensure  orderly succession process for the Chairman, and act as a point of contact for 
shareholders, non-executive directors and senior executives where normal channels of communication through the board Chairman 
are considered inappropriate. 

Mgmt For For For Reelect Sharon Rachelle Azrieli 
as Director 

   1.2 

Mgmt For For For Reelect Naomi Sara Azrieli  as 
Director 

   1.3 

Mgmt Against Against For Reelect Menachem Einan as 
Director 

   1.4 

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

Mgmt For For For Reelect Dan Yitzhak Gillerman as 
Director 

   1.5 

Mgmt Against Against For Reelect Ariel Kor as Director    1.6 

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

Mgmt Against Against For Reelect Irit Sekler-Pilosof as 
Director 

   1.7 

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

Mgmt For For For Reelect Nechemia Jacob Peres 

as Director 
   1.8 

Mgmt Against Against For Reappoint Deloitte Brightman, 
Almagor, Zohar & Co. as 
Auditors 

   2 

Voter Rationale: Fees paid to the auditor should be disclosed and specify any non-audit work undertaken by the auditor. 
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Azrieli Group Ltd. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt Discuss Financial Statements 
and the Report of the Board 

   3 

Mgmt For For For Approve Employment Terms of 
Ariel Kor, Chairman at Green 

Mountain Global Ltd. 

   4 

Mgmt Against Against None Vote FOR if you are a controlling 
shareholder or have a personal 
interest in one or several 
resolutions, as indicated in the 
proxy card; otherwise, vote 
AGAINST. You may not abstain. 
If you vote FOR, please provide 
an explanation to your account 
manager 

   A 

Mgmt Please Select Any Category 
Which Applies to You as a 
Shareholder or as a Holder of 
Power of Attorney 

Mgmt Against Against None If you are an Interest Holder as 
defined in Section 1 of the 
Securities Law, 1968, vote FOR.  
Otherwise, vote against. 

   B1 

Mgmt Against Against None If you are a Senior Officer as 
defined in Section 37(D) of the 
Securities Law, 1968, vote FOR. 
Otherwise, vote against. 

   B2 

Mgmt For For None If you are an Institutional 
Investor as defined in Regulation 
1 of the Supervision Financial 
Services Regulations 2009 or a 
Manager of a Joint Investment 
Trust Fund as defined in the 
Joint Investment Trust Law, 
1994, vote FOR. Otherwise, vote 
against. 

   B3 

 

BOC Hong Kong (Holdings) Limited 

Meeting Date: 09/24/2024 Country: Hong Kong 

Meeting Type: Extraordinary Shareholders 

Ticker: 2388 

Primary ISIN: HK2388011192 Primary SEDOL: 6536112 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

   1 Approve Ernst & Young as 
Auditor and Authorize Board or 
Audit Committee to Fix Their 
Remuneration 

Mgmt For For For 
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General Mills, Inc. 

Meeting Date: 09/24/2024 Country: USA 

Meeting Type: Annual 

Ticker: GIS 

Primary ISIN: US3703341046 Primary SEDOL: 2367026 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
Mgmt 

Rec 

Voting 
Policy  

Rec 

 
Vote 

Instruction 

   1a Elect Director Benno O. Dorer Mgmt For For For 

Mgmt For For For Elect Director C. Kim Goodwin    1b 

Mgmt For For For Elect Director Jeffrey L. 
Harmening 

   1c 

Mgmt For For For Elect Director Maria G. Henry    1d 

Mgmt For For For Elect Director Jo Ann Jenkins    1e 

Mgmt For For For Elect Director Elizabeth C. 
Lempres 

   1f 

Mgmt For For For Elect Director John G. Morikis    1g 

Mgmt For For For Elect Director Diane L. Neal    1h 

Mgmt For For For Elect Director Steve Odland    1i 

Mgmt For For For Elect Director Maria A. Sastre    1j 

Mgmt For For For Elect Director Eric D. Sprunk    1k 

Mgmt For For For Elect Director Jorge A. Uribe    1l 

Mgmt For For For Advisory Vote to Ratify Named 
Executive Officers' 

Compensation 

   2 

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

Mgmt For For For Ratify KPMG LLP as Auditors    3 

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

SH Against Refer Against Disclose Regenerative 
Agriculture Practices Within 

Supply Chain 

   4 

Voter Rationale: We engaged the company and encouraged more detailed disclosure on the outcomes of regenerative agriculture 
initiatives. However, we understand the balance to be struck at this point between expanding adoption among farmers and 
requesting more reporting from them. We are encouraged by the company’s commitment to provide more detailed disclosure. As 
such, we believe the company is paying adequate attention to the matter at this time. 

SH Against For Against Report on Efforts to Reduce 
Plastic Use 

   5 

Voter Rationale: We engaged the company to express our view that reduction of total plastic volume is a key aspect of reducing 
pollution and that disclosure on total plastic volume and any reduction year on year would be helpful to understand its exposure to 
post-consumer leakage, and related legislation and public sentiment. We were encouraged by the commitment to reporting plastic 
volumes in next year’s disclosure and the expectation of reducing volumes, as well as the attention to extended producer 
responsibility by the board. We therefore view the company as receptive to the purpose of the proposal. 
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Diageo Plc 

Meeting Date: 09/26/2024 Country: United Kingdom 

Meeting Type: Annual 

Ticker: DGE 

Primary ISIN: GB0002374006 Primary SEDOL: 0237400 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
Mgmt 

Rec 

Voting 
Policy  

Rec 

 
Vote 

Instruction 

   1 Accept Financial Statements and 
Statutory Reports 

Mgmt For For For 

Mgmt Against For For Approve Remuneration Report    2 

Voter Rationale: Vote AGAINST due to concerns with link between pay and performance. 

Mgmt For For For Approve Final Dividend    3 

Mgmt For For For Elect Julie Brown as Director    4 

Mgmt For For For Elect Nik Jhangiani as Director    5 

Mgmt For For For Re-elect Melissa Bethell as 

Director 
   6 

Mgmt For For For Re-elect Karen Blackett as 

Director 
   7 

Mgmt For For For Re-elect Valerie 

Chapoulaud-Floquet as Director 
   8 

Mgmt For For For Re-elect Debra Crew as Director    9 

Mgmt For For For Re-elect Javier Ferran as 

Director 
   10 

Voter Rationale: The board chairman serves as a member of the Nomination Committee. 

Mgmt For For For Re-elect Susan Kilsby as Director    11 

Mgmt For For For Re-elect Sir John Manzoni as 
Director 

   12 

Mgmt For For For Re-elect Ireena Vittal as Director    13 

Mgmt For For For Reappoint 
PricewaterhouseCoopers LLP as 

Auditors 

   14 

Mgmt For For For Authorise the Audit Committee 
to Fix Remuneration of Auditors 

   15 

Mgmt For For For Authorise UK Political Donations 
and Expenditure 

   16 

Mgmt For For For Authorise Issue of Equity    17 

Mgmt For For For Authorise Issue of Equity 
without Pre-emptive Rights 

   18 

Mgmt For For For Authorise Market Purchase of 
Ordinary Shares 

   19 

Mgmt For For For Authorise the Company to Call 
General Meeting with Two 

Weeks' Notice 

   20 
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Lamb Weston Holdings, Inc. 

Meeting Date: 09/26/2024 Country: USA 

Meeting Type: Annual 

Ticker: LW 

Primary ISIN: US5132721045 Primary SEDOL: BDQZFJ3 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
Mgmt 

Rec 

Voting 
Policy  

Rec 

 
Vote 

Instruction 

   1a Elect Director Peter J. Bensen Mgmt For For For 

Mgmt For For For Elect Director Charles A. Blixt    1b 

Mgmt For For For Elect Director Robert J. Coviello    1c 

Mgmt For For For Elect Director Rita Fisher    1d 

Mgmt For For For Elect Director Andre J. Hawaux    1e 

Mgmt For For For Elect Director W.G. Jurgensen    1f 

Mgmt For For For Elect Director Hala G. 
Moddelmog 

   1g 

Mgmt For For For Elect Director Robert A. Niblock    1h 

Mgmt For For For Elect Director Maria Renna 
Sharpe 

   1i 

Mgmt For For For Elect Director Thomas P. Werner    1j 

Mgmt For For For Advisory Vote to Ratify Named 
Executive Officers' 

Compensation 

   2 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance. The remuneration committee should not allow vesting of incentive awards for substantially below median 
performance. 

Mgmt For For For Ratify KPMG LLP as Auditors    3 

Mgmt For For For Amend Certificate of 
Incorporation to Provide for the 

Exculpation of Officers 

   4 

 

Lasertec Corp. 

Meeting Date: 09/26/2024 Country: Japan 

Meeting Type: Annual 

Ticker: 6920 

Primary ISIN: JP3979200007 Primary SEDOL: 6506267 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
Mgmt 

Rec 

Voting 
Policy  

Rec 

 
Vote 

Instruction 

   1 Approve Allocation of Income, 
with a Final Dividend of JPY 157 

Mgmt For For For 

Mgmt For For For Amend Articles to Clarify 
Director Authority on Board 

Meetings 

   2 
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Lasertec Corp. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt For For For Elect Director Okabayashi, 
Osamu 

   3.1 

Mgmt For For For Elect Director Kusunose, 
Haruhiko 

   3.2 

Mgmt For For For Elect Director Sendoda, Tetsuya    3.3 

Mgmt For For For Elect Director Tajima, Atsushi    3.4 

Mgmt For For For Elect Director Mihara, Koji    3.5 

Mgmt For For For Elect Director Iwata, Yoshiko    3.6 

Mgmt For For For Elect Director Ishiguro, Miyuki    3.7 

Mgmt For For For Elect Director Yuri, Takashi    3.8 

Mgmt Against Against For Appoint Statutory Auditor Asami, 
Koichi 

   4.1 

Voter Rationale: The Kansayaku statutory auditor board should be three-fourths independent and work closely with the independent 
directors to ensure a robust system of oversight and internal control. 

Mgmt Against Against For Appoint Statutory Auditor Asano, 
Masakatsu 

   4.2 

Voter Rationale: The Kansayaku statutory auditor board should be three-fourths independent and work closely with the independent 
directors to ensure a robust system of oversight and internal control. 

Mgmt For For For Appoint Statutory Auditor Izumo, 

Eiichi 
   4.3 

Mgmt For For For Appoint Statutory Auditor Michi, 

Ayumi 
   4.4 

Mgmt For For For Appoint Alternate Statutory 

Auditor Yamamoto, Ken 
   5 

Mgmt For For For Approve Compensation Ceiling 

for Directors 
   6 

Mgmt For For For Approve Compensation Ceiling 

for Statutory Auditors 
   7 

Mgmt For For For Approve Annual Bonus    8 

 

Pan Pacific International Holdings Corp. 

Meeting Date: 09/27/2024 Country: Japan 

Meeting Type: Annual 

Ticker: 7532 

Primary ISIN: JP3639650005 Primary SEDOL: 6269861 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

Mgmt 
Rec 

Voting 

Policy  
Rec 

 

Vote 
Instruction 

   1 Approve Allocation of Income, 

with a Final Dividend of JPY 25 
Mgmt For For For 

Mgmt For For For Amend Articles to Change 

Location of Head Office 
   2 
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Pan Pacific International Holdings Corp. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
Mgmt 
Rec 

Voting 
Policy  
Rec 

 
Vote 
Instruction 

Mgmt For For For Elect Director Yoshida, Naoki    3.1 

Voter Rationale: The Company should put in place a policy to increase gender diversity on the board. In developing markets, our 
minimum expectation is that women should comprise at least 13.5% of the board. Given the recent updates to the board, we will 
keep this matter under review. 

Mgmt Against Against For Elect Director Moriya, Hideki    3.2 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against Against For Elect Director Suzuki, Kosuke    3.3 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against Against For Elect Director Sakakibara, Ken    3.4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against Against For Elect Director Matsumoto, 

Kazuhiro 
   3.5 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against Against For Elect Director Ishii, Yuji    3.6 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against Against For Elect Director Ninomiya, Hitomi    3.7 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against Against For Elect Director Kubo, Isao    3.8 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against Against For Elect Director Yasuda, Takao    3.9 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against Against For Elect Director Yasuda, Yusaku    3.10 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt For For For Elect Director and Audit 
Committee Member Yoshimura, 
Yasunori 

   4.1 

Mgmt For For For Elect Director and Audit 
Committee Member Kamo, 
Masaharu 

   4.2 

Mgmt Against Against For Elect Director and Audit 

Committee Member Ono, Takaki 
   4.3 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt For For For Elect Director and Audit 
Committee Member Kishimoto, 

Naoko 

   4.4 
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Trimble Inc. 

Meeting Date: 09/30/2024 Country: USA 

Meeting Type: Annual 

Ticker: TRMB 

Primary ISIN: US8962391004 Primary SEDOL: 2903958 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
Mgmt 

Rec 

Voting 
Policy  

Rec 

 
Vote 

Instruction 

   1.1 Elect Director James C. Dalton Mgmt For For For 

Mgmt For For For Elect Director Borje Ekholm    1.2 

Mgmt For For For Elect Director Kaigham (Ken) 
Gabriel 

   1.3 

Mgmt For For For Elect Director Meaghan Lloyd    1.4 

Voter Rationale: The Company should put in place a policy to increase gender diversity on the board. In developed markets, our 
minimum expectation is that women should comprise at least 27% of the board. Given the recent updates to the board, we will keep 
this matter under review. 
 
 

Mgmt For For For Elect Director Ronald S. 

Nersesian 
   1.5 

Mgmt For For For Elect Director Robert G. Painter    1.6 

Mgmt For For For Elect Director Mark S. Peek    1.7 

Mgmt For For For Elect Director Kara Sprague    1.8 

Mgmt For For For Elect Director Thomas Sweet    1.9 

Mgmt For For For Elect Director Johan Wibergh    1.10 

Mgmt For Refer For Advisory Vote to Ratify Named 
Executive Officers' 
Compensation 

   2 

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

Mgmt For For For Ratify Ernst & Young LLP as 
Auditors 

   3 

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

Mgmt For Against For Amend Omnibus Stock Plan    4 
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Columbia Threadneedle Investments 
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