
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

SPMS STICHTING PENSIOENFONDS MEDISCH SPECIALISTEN  

VOTES AGAINST MANAGEMENT 

01/04/2022   to  30/06/2022 
 



 
SPMS Stichting Pensioenfonds Medisch Specialisten Votes Against 
Management Report 

VOTES AGAINST MANAGEMENT 
REPORT 

Date range covered : 04/01/2022 to 06/30/2022 

 

10X Genomics, Inc. 

Meeting Date: 06/15/2022 Country: USA 

Meeting Type: Annual 

Ticker: TXG 

Primary ISIN: US88025U1097 Primary SEDOL: BKS3RS7 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

Mgmt Against For Elect Director Mathai Mammen    1b 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board's failure to remove, or subject to a reasonable sunset requirement, the dual-class 
capital structure, the supermajority vote requirement to enact certain changes to the governing documents, and the classified board, 
each of which adversely impacts shareholder rights. 

Mgmt Against For Elect Director Shehnaaz Suliman    1c 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board's failure to remove, or subject to a reasonable sunset requirement, the dual-class 
capital structure, the supermajority vote requirement to enact certain changes to the governing documents, and the classified board, 
each of which adversely impacts shareholder rights. Also, directors are elected in classes rather than annually, but shareholders 
should have the opportunity to communicate with directors regularly on their performance. The board should take immediate steps to 
declassify itself, thereby enhancing accountability. 

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

   3 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Also, all exceptional awards should be clearly linked to performance and demonstrate shareholder value creation in addition 
to and above that expected of directors as a normal part of their jobs. In addition, incentive awards to executives should be clearly 
disclosed and include robust and stretching performance targets to reward strong performance and drive shareholder value over a 
sufficiently long period of time. Moreover, companies should 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. 

 

1st Source Corporation 

Meeting Date: 04/21/2022 Country: USA 

Meeting Type: Annual 

Ticker: SRCE 

Primary ISIN: US3369011032 Primary SEDOL: 2341848 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1c Elect Director Daniel B. Fitzpatrick Mgmt For Against 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the company's governing documents prohibit or restrict shareholders ability to amend the 
company bylaws. Also, directors with long board tenures should not serve on committees that require absolute independence. The 
audit committee should be fully independent and this director's membership could hamper the committee's impartiality and 
effectiveness. The compensation committee should be independent and this director's membership could hamper the committee's 
impartiality and effectiveness. The nomination committee should be majority independent and this director's membership could 
hamper the committee's impartiality and effectiveness. In addition, directors are elected in classes rather than annually, but 
shareholders should have the opportunity to communicate with directors regularly on their performance. The board should take 
immediate steps to declassify itself, thereby enhancing accountability. 
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2U, Inc. 

Meeting Date: 06/08/2022 Country: USA 

Meeting Type: Annual 

Ticker: TWOU 

Primary ISIN: US90214J1016 Primary SEDOL: BKWBZZ0 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.1 Elect Director Timothy M. Haley Mgmt For Withhold 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, given the board's failure to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents, which adversely impacts shareholder rights. 

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

   2 

Voter Rationale: The plan's structure and pay-for-performance results are not sufficiently strong. Good practices include: well 
disclosed and stretching performance targets; performance triggers for equity awards; using different metrics for the short and 
long-term plans; measuring company outcomes against its appropriate peer group; and setting awards so that executives are not 
rewarded for below-average performance. These and other approaches will ensure that the compensation committee designs 
compensation packages that build shareholder value over time. In addition, significant salary increases should be linked to material 
changes in the business or in the role and responsibilities of executive directors Moreover, the remuneration committee should not 
allow vesting of incentive awards for below median performance as this is considered to be rewarding under performance of peers. 
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. 

 

3D Systems Corporation 

Meeting Date: 05/24/2022 Country: USA 

Meeting Type: Annual 

Ticker: DDD 

Primary ISIN: US88554D2053 Primary SEDOL: 2889768 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   1b Elect Director William E. Curran Mgmt For Against 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 
The compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

Mgmt Against For Elect Director Jim D. Kever    1f 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence.  The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

Mgmt Against For Elect Director Kevin S. Moore    1h 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 
The compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 
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3D Systems Corporation 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Amend Omnibus Stock Plan    3 

Voter Rationale: Incentive plans that allow for loans to exercise options are inconsistent with good practice and should be eliminated. 
Furthermore. the plan improperly allows for accelerated vesting for an overly broad range of corporate restructuring scenarios and 
such provisions fail to reward performance. Rather, equity should be rolled forward into any successor company, or vest in a 
time-apportioned fashion only to the extent that performance conditions are met or if an executive loses his job. 

 

3M Company 

Meeting Date: 05/10/2022 Country: USA 

Meeting Type: Annual 

Ticker: MMM 

Primary ISIN: US88579Y1010 Primary SEDOL: 2595708 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   2 Ratify PricewaterhouseCoopers LLP as Auditors Mgmt For Against 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Furthermore, incentive awards to executives should include robust performance targets that reward strong performance and 
drive shareholder value over a sufficiently long period of time defined as at least three years. 

SH Abstain Against Report on Environmental Costs and Impact on 

Diversified Shareholders 
   4 

Voter Rationale: Although we are generally supportive of proposals enhancing environmental action, the company appears to disclose 
sufficient information for shareholders to assess how it's managing environmental risks. A study evaluating how environmental costs 
impact the financial returns of diversified shareholders would be better undertaken by regulators and the scientific community. 

 

A. O. Smith Corporation 

Meeting Date: 04/12/2022 Country: USA 

Meeting Type: Annual 

Ticker: AOS 

Primary ISIN: US8318652091 Primary SEDOL: 2816023 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2 Advisory Vote to Ratify Named Executive 

Officers' Compensation 
Mgmt For Against 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice.Furthermore, severance payments should not exceed two times annual pay. Larger severance packages should be subject to 
a separate shareholder approval.Moreover, on early termination, all share-based awards should be time pro-rated and tested for 
performance, including in the event of a change of control. 
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A. O. Smith Corporation 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Ratify Ernst & Young LLP as Auditors    3 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

A10 Networks, Inc. 

Meeting Date: 06/24/2022 Country: USA 

Meeting Type: Annual 

Ticker: ATEN 

Primary ISIN: US0021211018 Primary SEDOL: BKQVBN6 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   1b Elect Director Peter Y. Chung Mgmt For Withhold 

Voter Rationale: Directors who represent major shareholders are not sufficiently independent to serve on key committees as their 
interests may not be well aligned with the wider group of shareholders. The audit committee should be fully independent and this 
director's membership could hamper the committee's impartiality and effectiveness. The compensation committee should be 
independent and this director's membership could hamper the committee's impartiality and effectiveness. 

 

AAON, Inc. 

Meeting Date: 05/12/2022 Country: USA 

Meeting Type: Annual 

Ticker: AAON 

Primary ISIN: US0003602069 Primary SEDOL: 2268130 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.2 Elect Director Bruce Ware Mgmt For Against 

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

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   2 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. 

 

Abbott Laboratories 

Meeting Date: 04/29/2022 Country: USA 

Meeting Type: Annual 

Ticker: ABT 

Primary ISIN: US0028241000 Primary SEDOL: 2002305 
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Abbott Laboratories 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.7 Elect Director Nancy McKinstry Mgmt For Against 

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

Mgmt Against For Elect Director John G. Stratton    1.11 

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

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

   3 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Also, severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval. 

SH For Against Reduce Ownership Threshold for Shareholders 
to Call Special Meeting 

   4 

Voter Rationale: Holders of significant share capital should be entitled to call a special meeting. A total holding requirement of 5% is a 
suitable threshold to prevent abuse. 

SH 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 management's 
performance. 

SH For Against Adopt Policy on 10b5-1 Plans    6 

Voter Rationale: The proposed safeguards would improve the principles of the 10b5-1 plans held by the company and are not 
considered overly burdensome. 

SH For Against Report on Lobbying Payments and Policy    7 

Voter Rationale: The company provides reasonable disclosure of its political donations. However, it should enhance transparency 
around its public policy priorities, as well as its key relationships with trade associations that engage on lobbying on its behalf. 

 

AbbVie Inc. 

Meeting Date: 05/06/2022 Country: USA 

Meeting Type: Annual 

Ticker: ABBV 

Primary ISIN: US00287Y1091 Primary SEDOL: B92SR70 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   5 Require Independent Board Chair SH Against For 

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 management's 
performance. 
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AbbVie Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

SH For Against Submit Severance Agreement 
(Change-in-Control) to Shareholder Vote 

   6 

Voter Rationale: Companies should request approval of compensation policies covering severance packages and signing bonuses from 
shareholders. The prospect of separating the voting rights of a merger or acquisition from the compensation packages associate with 
it is welcome. 

SH For Against Report on Board Oversight of Risks Related to 
Anticompetitive Practices 

   7 

Voter Rationale: We prefer to see the audit committee provide oversight of anticompetitive risks, which is similar to many of Abbvie's 
peers. Shareholders would benefit from more robust disclosure of the company's processes and oversight mechanisms for managing 
risks related to anticompetitive practices, particularly in light of Abbvie's involvement in related controversies. 

SH For Against Report on Congruency of Political Spending 

with Company Values and Priorities 
   8 

Voter Rationale: The company provides reasonable disclosure of its political donations. However, it should enhance transparency 
around its public policy priorities, as well as its key relationships with trade associations that engage on lobbying on its behalf. 

 

ABC-MART, INC. 

Meeting Date: 05/26/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 2670 

Primary ISIN: JP3152740001 Primary SEDOL: 6292102 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   3.1 Elect Director Noguchi, Minoru Mgmt For Against 

Voter Rationale: The board lacks sufficient diversity to meet our expectations. 

 

Abercrombie & Fitch Co. 

Meeting Date: 06/08/2022 Country: USA 

Meeting Type: Annual 

Ticker: ANF 

Primary ISIN: US0028962076 Primary SEDOL: 2004185 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1f Elect Director James A. Goldman Mgmt For Against 

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

Mgmt Against For Amend Omnibus Stock Plan    3 

Voter Rationale: This plan could lead to excessive dilution. Also, on early termination, all share-based awards should be time 
pro-rated and tested for performance, including in the event of a change of control. 
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Abercrombie & Fitch Co. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Ratify PricewaterhouseCoopers LLP as Auditors    4 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

AC Immune SA 

Meeting Date: 06/24/2022 Country: Switzerland 

Meeting Type: Annual 

Ticker: ACIU 

Primary ISIN: CH0329023102 Primary SEDOL: BZC0D70 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.2 Approve Remuneration Report (Non-Binding) Mgmt For Against 

Voter Rationale: A vote AGAINST the remuneration report is warranted because: * There is limited ex-post disclosure to explain the 
evolution of variable payouts versus company performance. * Options/Full value awards vest over less than three years. * No caps on 
variable compensation are disclosed. * Non-executive directors receive stock options. 

Mgmt Against For Reelect Douglas Williams as Director and 

Board Chair 
   5.1.1 

Voter Rationale: Board elections (Items 5.1.1-5.1.9) A vote AGAINST Douglas Williams is warranted because he holds an excessive 
number of mandates at listed companies. Votes FOR the remaining nominees are warranted due to a lack of further concerns. 
Committee elections (Items 5.2.1-5.2.3) A vote AGAINST Douglas Williams is warranted because his election to the board does not 
warrant support. Votes FOR Tom Graney and Roy Twyman are warranted due to a lack of concerns. 

Mgmt Against For Reappoint Douglas Williams as Member of the 
Compensation, Nomination and Corporate 
Governance Committee 

   5.2.3 

Voter Rationale: Board elections (Items 5.1.1-5.1.9) A vote AGAINST Douglas Williams is warranted because he holds an excessive 
number of mandates at listed companies. Votes FOR the remaining nominees are warranted due to a lack of further concerns. 
Committee elections (Items 5.2.1-5.2.3) A vote AGAINST Douglas Williams is warranted because his election to the board does not 
warrant support. Votes FOR Tom Graney and Roy Twyman are warranted due to a lack of concerns. 

Mgmt Against For Approve Creation of CHF 400,000 Pool of 
Authorized Capital with or without Exclusion of 
Preemptive Rights 

   6.1 

Voter Rationale: Item 6.1 A vote AGAINST the proposed authorization is warranted because the issuance request would allow for a 
capital increase without preemptive rights for up to 22.3 percent of the issued share capital. Item 6.2 A vote FOR the proposed 
authorization is warranted. 

Mgmt Against For Approve Increase in Conditional Capital Pool to 
CHF 96,000 for Employee Benefit Plans 

   6.3 

Voter Rationale: A vote AGAINST this resolution is warranted because the terms of the company's current incentive plans do not 
provide sufficient alignment with shareholders' long-term interests. 

Mgmt Against For Transact Other Business (Voting)    7 

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

Meeting Date: 05/12/2022 Country: USA 

Meeting Type: Annual 

Ticker: ACTG 

Primary ISIN: US0038813079 Primary SEDOL: 2169589 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   4 Amend Omnibus Stock Plan Mgmt For Against 

Voter Rationale: On early termination, all share-based awards should be time pro-rated and tested for performance, including in the 
event of a change of control. Also, this plan could lead to excessive dilution. 

 

Academy Sports and Outdoors, Inc. 

Meeting Date: 06/02/2022 Country: USA 

Meeting Type: Annual 

Ticker: ASO 

Primary ISIN: US00402L1070 Primary SEDOL: BN7K304 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1a Elect Director Wendy A. Beck Mgmt For Withhold 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board failed to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents and the classified board, each of which adversely impacts 
shareholder rights. Also, directors are elected in classes rather than annually, but shareholders should have the opportunity to 
communicate with directors regularly on their performance. The board should take immediate steps to declassify itself, thereby 
enhancing accountability. 

Mgmt Against For Ratify Deloitte & Touche LLP as Auditors    2 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. In addition, incentive awards to executives should include robust performance targets that reward strong performance and 
drive shareholder value over a sufficiently long period of time defined as at least three years. Moreover, all exceptional awards should 
be clearly linked to performance and demonstrate shareholder value creation in addition to and above that expected of directors as a 
normal part of their jobs. 

 

Acadia Healthcare Company, Inc. 

Meeting Date: 05/19/2022 Country: USA 

Meeting Type: Annual 

Ticker: ACHC 

Primary ISIN: US00404A1097 Primary SEDOL: B65VZ37 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1c Elect Director Reeve B. Waud Mgmt For Against 
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Acadia Healthcare Company, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Voter Rationale: Former employees or company founders are not sufficiently independent to serve on key board committees.The 
audit committee should be fully independent and this director's membership could hamper the committee's impartiality and 
effectiveness.Also, we expect companies to have policies in place to increase racial and gender diversity on the board. Our minimum 
expectation is that female directors comprise at least 25% of board members for a company of this size, with an aspiration to achieve 
30% in the future.In addition, directors are elected in classes rather than annually, but shareholders should have the opportunity to 
communicate with directors regularly on their performance. The board should take immediate steps to declassify itself, thereby 
enhancing accountability. 

 

ACADIA Pharmaceuticals Inc. 

Meeting Date: 06/07/2022 Country: USA 

Meeting Type: Annual 

Ticker: ACAD 

Primary ISIN: US0042251084 Primary SEDOL: 2713317 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.1 Elect Director Laura A. Brege Mgmt For Withhold 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 
The nomination committee should be majority independent and this director's membership could hamper the committee's impartiality 
and effectiveness. Also, directors are elected in classes rather than annually, but shareholders should have the opportunity to 
communicate with directors regularly on their performance. The board should take immediate steps to declassify itself, thereby 
enhancing accountability. 

Mgmt Against For Amend Omnibus Stock Plan    2 

Voter Rationale: This plan could lead to excessive dilution.  In addition, incentive awards to executives should be clearly disclosed and 
include robust and stretching performance targets to reward strong performance and drive shareholder value over a sufficiently long 
period of time. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. In addition, all exceptional awards should be clearly linked to performance and demonstrate shareholder value creation in 
addition to and above that expected of directors as a normal part of their jobs. 

 

Acadia Realty Trust 

Meeting Date: 05/05/2022 Country: USA 

Meeting Type: Annual 

Ticker: AKR 

Primary ISIN: US0042391096 Primary SEDOL: 2566522 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1b Elect Director Douglas Crocker, II Mgmt For Against 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity.In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment.Moreover, directors with long board tenures should not serve 
on committees that require absolute independence.The compensation committee should be independent and this director's 
membership could hamper the committee's impartiality and effectiveness. 
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Acadia Realty Trust 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Elect Director Lorrence T. Kellar    1c 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity.In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment.Also, directors with long board tenures should not serve on 
committees that require absolute independence.The audit committee should be fully independent and this director's membership 
could hamper the committee's impartiality and effectiveness.The compensation committee should be independent and this director's 
membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Elect Director Wendy Luscombe    1d 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity.In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment.Moreover, directors with long board tenures should not serve 
on committees that require absolute independence.The audit committee should be fully independent and this director's membership 
could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Elect Director William T. Spitz    1f 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity.In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment.Also, directors with long board tenures should not serve on 
committees that require absolute independence.The audit committee should be fully independent and this director's membership 
could hamper the committee's impartiality and effectiveness.The compensation committee should be independent and this director's 
membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Elect Director Lee S. Wielansky    1h 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity.In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment.Also, this director is not sufficiently independent to serve as 
the independent lead director. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers.In addition, severance payments should not exceed two times annual pay. 
Larger severance packages should be subject to a separate shareholder approval.Also, on early termination, all share-based awards 
should be time pro-rated and tested for performance, including in the event of a change of control. 

 

Acciona SA 

Meeting Date: 06/22/2022 Country: Spain 

Meeting Type: Annual 

Ticker: ANA 

Primary ISIN: ES0125220311 Primary SEDOL: 5579107 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3 Approve Remuneration Policy Mgmt For Against 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Also, all exceptional awards should be 
clearly linked to performance and demonstrate shareholder value creation in addition to and above that expected of directors as a 
normal part of their jobs. Further, companies should consider introducing deferral element and clawback provisions to the short- and 
long-term incentive schemes in line with market best practice. 
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Acciona SA 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Advisory Vote on Remuneration Report    4 

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

 

ACCO Brands Corporation 

Meeting Date: 05/17/2022 Country: USA 

Meeting Type: Annual 

Ticker: ACCO 

Primary ISIN: US00081T1088 Primary SEDOL: B0G7SZ5 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   3 Advisory Vote to Ratify Named Executive 
Officers' Compensation 

Mgmt For Against 

Voter Rationale: Severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval. Also, on early termination, all share-based awards should be time pro-rated and tested for 
performance, including in the event of a change of control. In addition, incentive awards to executives should include robust 
performance targets that reward strong performance and drive shareholder value over a sufficiently long period of time defined as at 
least three years. 

Mgmt Against For Approve Omnibus Stock Plan    4 

Voter Rationale: This plan could lead to excessive dilution. Also, on early termination, all share-based awards should be time 
pro-rated and tested for performance, including in the event of a change of control. In addition, incentive awards to executives 
should be clearly disclosed and include robust and stretching performance targets to reward strong performance and drive 
shareholder value over a sufficiently long period of time. 

 

Accton Technology Corp. 

Meeting Date: 06/16/2022 Country: Taiwan 

Meeting Type: Annual 

Ticker: 2345 

Primary ISIN: TW0002345006 Primary SEDOL: 6005214 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   6 Approve Issuance of Restricted Stocks Mgmt For Against 

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. 

 

ACI Worldwide, Inc. 

Meeting Date: 06/01/2022 Country: USA 

Meeting Type: Annual 

Ticker: ACIW 

Primary ISIN: US0044981019 Primary SEDOL: 2889155 
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ACI Worldwide, Inc. 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3 Advisory Vote to Ratify Named Executive 
Officers' Compensation 

Mgmt For Against 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. In addition, severance payments should not exceed two times annual pay. 
Larger severance packages should be subject to a separate shareholder approval. 

 

ACM Research, Inc. 

Meeting Date: 06/30/2022 Country: USA 

Meeting Type: Annual 

Ticker: ACMR 

Primary ISIN: US00108J1097 Primary SEDOL: BF5C2N2 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1a Elect Director Haiping Dun Mgmt For Withhold 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, directors with long board tenures should not serve on committees that 
require absolute independence. The audit committee should be fully independent and this director's membership could hamper the 
committee's impartiality and effectiveness. The compensation committee should be independent and this director's membership could 
hamper the committee's impartiality and effectiveness. In addition, this director is not sufficiently independent to serve as the 
independent lead director. 

Mgmt Withhold For Elect Director Chenming C. Hu    1b 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. [Include ISS wording on what is explicitly bad about bylaws] Specifically, for failure to remove, or subject to 
a reasonable sunset provision, the problematic capital structure implemented at the time of the IPO that negatively impacts 
shareholder rights. 

Mgmt Withhold For Elect Director Tracy Liu    1c 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. [Include ISS wording on what is explicitly bad about bylaws] Specifically, for failure to remove, or subject to 
a reasonable sunset provision, the problematic capital structure implemented at the time of the IPO that negatively impacts 
shareholder rights. 

Mgmt Withhold For Elect Director Xiao Xing    1e 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, directors who represent major shareholders are not sufficiently 
independent to serve on key committees as their interests may not be well aligned with the wider group of shareholders. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 

 

ACNB Corporation 

Meeting Date: 05/03/2022 Country: USA 

Meeting Type: Annual 

Ticker: ACNB 

Primary ISIN: US0008681092 Primary SEDOL: 2412012 
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ACNB Corporation 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.2 Elect Director James J. Lott Mgmt For Withhold 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The audit committee should be fully independent and this director's 
membership could hamper the committee's impartiality and effectiveness. The compensation committee should be independent and 
this director's membership could hamper the committee's impartiality and effectiveness. Also, directors are elected in classes rather 
than annually, but shareholders should have the opportunity to communicate with directors regularly on their performance. The board 
should take immediate steps to declassify itself, thereby enhancing accountability. 

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

   2 

Voter Rationale: Severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval. In addition, incentive awards to executives should be clearly disclosed and include robust and 
stretching performance targets to reward strong performance and drive shareholder value over a sufficiently long period of time 
Moreover, 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. Furthermore, on early termination, all share-based awards should 
be time pro-rated and tested for performance, including in the event of a change of control. Also, 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. 

 

Activision Blizzard, Inc. 

Meeting Date: 06/21/2022 Country: USA 

Meeting Type: Annual 

Ticker: ATVI 

Primary ISIN: US00507V1098 Primary SEDOL: 2575818 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   1c Elect Director Robert Corti Mgmt For Against 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 
The nomination committee should be majority independent and this director's membership could hamper the committee's impartiality 
and effectiveness. Also, the board imposed a forum selection clause without prior shareholder approval. The corporate governance 
committee should oppose measures that restrict investors' access to courts, and reverse the measure or, at the very least, put the 
matter to an investor vote. Furthermore, the company faces significant controversies related to cases of alleged sexual harassment 
and discrimination. Activision is currently facing a lawsuit by the California Department of Fair Employment and Housing, is under 
investigation by the SEC for its handling of sexual harassment and discrimination, and recently settled a lawsuit filed by the EEOC. 
While the company has published a 2021 ESG report providing an update on 'Recent Workplace Concerns', the actions appear 
reactive. We have significant concerns surrounding the risk management and transparency of these issues, as well as additional 
potential scrutiny as the transaction with Microsoft continues. Given the severity of the lack of oversight on these issues, we are 
holding the Chair of the Audit committee accountable. 
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Activision Blizzard, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Elect Director Brian Kelly    1d 

Voter Rationale: The board should appoint a Lead Independent Director to establish appropriate checks and balances on the Board, 
support the Chairman, ensure orderly succession process for the Chairman, and act as a point of contact for shareholders, 
non-executive directors and senior executives where normal channels of communication through the board Chairman are considered 
inappropriate. Furthermore, the company faces significant controversies related to cases of alleged sexual harassment and 
discrimination. Activision is currently facing a lawsuit by the California Department of Fair Employment and Housing, is under 
investigation by the SEC for its handling of sexual harassment and discrimination, and recently settled a lawsuit filed by the EEOC. 
While the company has published a 2021 ESG report providing an update on 'Recent Workplace Concerns', the actions appear 
reactive. We have significant concerns surrounding the risk management and transparency of these issues, as well as additional 
potential scrutiny as the transaction with Microsoft continues. Given the severity of the lack of oversight on these issues, we are 
holding the Chair accountable. 

Mgmt Against For Elect Director Robert Kotick    1e 

Voter Rationale: The company faces significant controversies related to cases of alleged sexual harassment and discrimination. 
Activision is currently facing a lawsuit by the California Department of Fair Employment and Housing, is under investigation by the 
SEC for its handling of sexual harassment and discrimination, and recently settled a lawsuit filed by the EEOC. While the company has 
published a 2021 ESG report providing an update on 'Recent Workplace Concerns', the actions appear reactive. We have significant 
concerns surrounding the risk management and transparency of these issues, as well as additional potential scrutiny as the 
transaction with Microsoft continues. Given the severity of the lack of oversight on these issues, we are holding the CEO accountable. 

Mgmt Against For Elect Director Robert Morgado    1h 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. The nomination committee should be majority independent and this director's membership could hamper the 
committee's impartiality and effectiveness. Also, this director is not sufficiently independent to serve as the independent lead director. 
In addition, the board imposed a forum selection clause without prior shareholder approval. The corporate governance committee 
should oppose measures that restrict investors' access to courts, and reverse the measure or, at the very least, put the matter to an 
investor vote. Furthermore, the company faces significant controversies related to cases of alleged sexual harassment and 
discrimination. Activision is currently facing a lawsuit by the California Department of Fair Employment and Housing, is under 
investigation by the SEC for its handling of sexual harassment and discrimination, and recently settled a lawsuit filed by the EEOC. 
While the company has published a 2021 ESG report providing an update on 'Recent Workplace Concerns', the actions appear 
reactive. We have significant concerns surrounding the risk management and transparency of these issues, as well as additional 
potential scrutiny as the transaction with Microsoft continues. Given the severity of the lack of oversight on these issues, we are 
holding the Chair of the Nominating committee accountable. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   2 

Voter Rationale: Severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval. Also, all exceptional awards should be clearly linked to performance and demonstrate shareholder 
value creation in addition to and above that expected of directors as a normal part of their jobs. 

SH Abstain Against Adopt a Policy to Include Non-Management 

Employees as Prospective Director Candidates 
   4 

Voter Rationale: While the company's governance practices reflect best practice in the market, Activision has still been the subject of 
significant controversies However, it is unclear how non-management employees would help ensure that employees' interests are 
heeded. 

SH For Against Report on Efforts Prevent Abuse, Harassment, 
and Discrimination 

   5 

Voter Rationale: Shareholders would benefit from increased disclosure due to the ongoing scrutiny over the company's sexual 
harassment and discrimination issues involving protected classes of employees. Increased transparency would help shareholders to 
fully assess how the company is managing associated risks. 

 

Acushnet Holdings Corp. 

Meeting Date: 06/06/2022 Country: USA 

Meeting Type: Annual 

Ticker: GOLF 

Primary ISIN: US0050981085 Primary SEDOL: BD3WG50 
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Acushnet Holdings Corp. 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.7 Elect Director Steven Tishman Mgmt For Withhold 

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

Mgmt Against For Ratify PricewaterhouseCoopers LLP as Auditors    2 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

Adams Resources & Energy, Inc. 

Meeting Date: 05/10/2022 Country: USA 

Meeting Type: Annual 

Ticker: AE 

Primary ISIN: US0063513081 Primary SEDOL: 2007526 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   1.3 Elect Director Murray E. Brasseux Mgmt For Withhold 

Voter Rationale: We voted against this director as a member of the audit committee because shareholders should be given the 
opportunity to approve the auditors annually. 

Mgmt Withhold For Elect Director Richard C. Jenner    1.4 

Voter Rationale: We voted against this director as a member of the audit committee because shareholders should be given the 
opportunity to approve the auditors annually. 

Mgmt Withhold For Elect Director John O. Niemann, Jr.    1.6 

Voter Rationale: We voted against this director as a member of the audit committee because shareholders should be given the 
opportunity to approve the auditors annually. 

Mgmt Against 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 and drive shareholder value over a sufficiently long period of time. Moreover, incentive awards to 
executives should include robust performance targets that reward strong performance and drive shareholder value over a sufficiently 
long period of time defined as at least three years. In addition, all exceptional awards should be clearly linked to performance and 
demonstrate shareholder value creation in addition to and above that expected of directors as a normal part of their jobs. 
Furthermore, the company should put clawback provisions in place to enable it to re-coup funds should it identify any facts of 
manipulation of reported indicators or other bad faith actions which were detrimental to the long-term interests of its shareholders 
Also, 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 Against For Amend Omnibus Stock Plan    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. In addition, 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. 
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Adaptive Biotechnologies Corporation 

Meeting Date: 06/10/2022 Country: USA 

Meeting Type: Annual 

Ticker: ADPT 

Primary ISIN: US00650F1093 Primary SEDOL: BJ5FZ74 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.2 Elect Director Kevin Conroy Mgmt For Withhold 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board's failure to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents and the classified board, each of which adversely impacts 
shareholder rights. Also, executive officers are expected to hold no more than one external directorships to ensure they have 
sufficient time and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial 
amounts of time. In addition, directors are elected in classes rather than annually, but shareholders should have the opportunity to 
communicate with directors regularly on their performance. The board should take immediate steps to declassify itself, thereby 
enhancing accountability. 

Mgmt Withhold For Elect Director Michael Pellini    1.3 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board's failure to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents and the classified board, each of which adversely impacts 
shareholder rights.  In addition, directors are elected in classes rather than annually, but shareholders should have the opportunity to 
communicate with directors regularly on their performance. The board should take immediate steps to declassify itself, thereby 
enhancing accountability. 

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

   2 

Voter Rationale: The plan's structure and pay-for-performance results are not sufficiently strong. Good practices include: well 
disclosed and stretching performance targets; performance triggers for equity awards; using different metrics for the short and 
long-term plans; measuring company outcomes against its appropriate peer group; and setting awards so that executives are not 
rewarded for below-average performance. These and other approaches will ensure that the compensation committee designs 
compensation packages that build shareholder value over time. Also, a larger percentage of the equity awards should be tied to 
performance conditions. At least 50% is a minimum good practice. In addition, all exceptional awards should be clearly linked to 
performance and demonstrate shareholder value creation in addition to and above that expected of directors as a normal part of their 
jobs. Furthermore, incentive awards to executives should be clearly disclosed and include robust and stretching performance targets 
to reward strong performance and drive shareholder value over a sufficiently long period of time. Moroever, the company should put 
clawback provisions in place to enable it to re-coup funds should it identify any facts of manipulation of reported indicators or other 
bad faith actions which were detrimental to the long-term interests of its shareholders 

 

Addus HomeCare Corporation 

Meeting Date: 06/15/2022 Country: USA 

Meeting Type: Annual 

Ticker: ADUS 

Primary ISIN: US0067391062 Primary SEDOL: B55BN47 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.1 Elect Director Esteban Lopez Mgmt For Withhold 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 
Also, directors are elected in classes rather than annually, but shareholders should have the opportunity to communicate with 
directors regularly on their performance. The board should take immediate steps to declassify itself, thereby enhancing accountability. 
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Addus HomeCare Corporation 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

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

   3 

Voter Rationale: Significant salary increases should be linked to material changes in the business or in the role and responsibilities of 
executive directors. Likely, severance payments should not exceed two times annual pay. Larger severance packages should be 
subject to a separate shareholder approval. In addition, on early termination, all share-based awards should be time pro-rated and 
tested for performance, including in the event of a change of control. Moreover, incentive awards to executives should include robust 
performance targets that reward strong performance and drive shareholder value over a sufficiently long period of time defined as at 
least three years. Furthermore, the company should put clawback provisions in place to enable it to re-coup funds should it identify 
any facts of manipulation of reported indicators or other bad faith actions which were detrimental to the long-term interests of its 
shareholders. Also, 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. 

 

Adeka Corp. 

Meeting Date: 06/24/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 4401 

Primary ISIN: JP3114800000 Primary SEDOL: 6054904 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   3.2 Elect Director Tomiyasu, Haruhiko Mgmt For Against 

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

Mgmt Against For Elect Director Kobayashi, Yoshiaki    3.3 

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

Mgmt Against For Elect Director Fujisawa, Shigeki    3.4 

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

Mgmt Against For Elect Director Shiga, Yoji    3.5 

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

Mgmt Against For Elect Director Yoshinaka, Atsuya    3.6 

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

Mgmt Against For Elect Director Yasuda, Susumu    3.7 

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

Mgmt Against For Elect Director Kawamoto, Naoshi    3.8 

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

Mgmt Against For Elect Director Kakuta, Noriyasu    3.9 

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

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Elect Director and Audit Committee Member 
Taya, Koichi 

   4 

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

 

Adicet Bio, Inc. 

Meeting Date: 06/02/2022 Country: USA 

Meeting Type: Annual 

Ticker: ACET 

Primary ISIN: US0070021086 Primary SEDOL: BMC5RV6 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   1.1 Elect Director Aya Jakobovits Mgmt For Withhold 

Voter Rationale: Former employees or company founders are not sufficiently independent to serve on key board committees. The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. In addition, changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be 
subject to shareholder approval. Specifically, given the board's failure to remove, or subject to a sunset requirement, the 
supermajority vote requirement to enact certain changes to the governing documents and the classified board, each of which 
adversely impact shareholder rights. Also, executive pay is not in line with company performance. The compensation committee 
should do more to respond to best practices in pay that help establish compensation packages that reward strong performance and 
build shareholder value over time. Specifically, the CEO received sizable equity awards, majority of which are subject to time-vesting. 
In addition, the company provided limited disclosure regarding the mechanics of the annual incentive program, which is particularly 
concerning as payouts were earned above target. 

 

ADMA Biologics, Inc. 

Meeting Date: 06/21/2022 Country: USA 

Meeting Type: Annual 

Ticker: ADMA 

Primary ISIN: US0008991046 Primary SEDOL: B9NSBM2 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   2 Approve Omnibus Stock Plan Mgmt For Against 

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 timeIn addition, this plan could lead to 
excessive dilution.Moreover, on early termination, all share-based awards should be time pro-rated and tested for performance, 
including in the event of a change of control. 
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ADMA Biologics, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

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

   3 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice.In addition, incentive awards to executives should be clearly disclosed and include robust and stretching performance targets 
to reward strong performance and drive shareholder value over a sufficiently long period of time.Moreover, incentive awards to 
executives should include robust performance targets that reward strong performance and drive shareholder value over a sufficiently 
long period of time defined as at least three years.Furthermore, all exceptional awards should be clearly linked to performance and 
demonstrate shareholder value creation in addition to and above that expected of directors as a normal part of their jobs.Also, 
companies should 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.Lastly, the company should put clawback 
provisions in place to enable it to re-coup funds should it identify any facts of manipulation of reported indicators or other bad faith 
actions which were detrimental to the long-term interests of its shareholders 

 

Adobe Inc. 

Meeting Date: 04/14/2022 Country: USA 

Meeting Type: Annual 

Ticker: ADBE 

Primary ISIN: US00724F1012 Primary SEDOL: 2008154 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   1k Elect Director Daniel Rosensweig Mgmt For Against 

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

Mgmt Against For Ratify KPMG LLP as Auditors    2 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. Also, severance payments should not exceed two times annual pay. Larger 
severance packages should be subject to a separate shareholder approval. In addition, on early termination, all share-based awards 
should be time pro-rated and tested for performance, including in the event of a change of control. Moreover, 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. Finally, we encourage the company to retrospectively disclose the targets under the bonus 
plan. 

 

ADTRAN, Inc. 

Meeting Date: 05/11/2022 Country: USA 

Meeting Type: Annual 

Ticker: ADTN 

Primary ISIN: US00738A1060 Primary SEDOL: 2052924 
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ADTRAN, Inc. 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1b Elect Director H. Fenwick Huss Mgmt For Against 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. Furthermore, directors with long board tenures should not serve on committees that require absolute 
independence. The audit committee should be fully independent and this director's membership could hamper the committee's 
impartiality and effectiveness. The compensation committee should be independent and this director's membership could hamper the 
committee's impartiality and effectiveness. Also, this director is not sufficiently independent to serve as the independent lead director. 

Mgmt Against For Elect Director Balan Nair    1d 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. Furthermore, directors with long board tenures should not serve on committees that require absolute 
independence. The compensation committee should be independent and this director's membership could hamper the committee's 
impartiality and effectiveness. Also, executive officers are expected to hold no more than one external directorships to ensure they 
have sufficient time and energy to discharge their roles properly, particularly during unexpected company situations requiring 
substantial amounts of time. 

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

   2 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. Also, on early termination, all share-based awards should be time pro-rated 
and tested for performance, including in the event of a change of control. In addition, all exceptional awards should be clearly linked 
to performance and demonstrate shareholder value creation in addition to and above that expected of directors as a normal part of 
their jobs. 

Mgmt Against For Ratify PricewaterhouseCoopers LLP as Auditors    3 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

Advance Auto Parts, Inc. 

Meeting Date: 05/19/2022 Country: USA 

Meeting Type: Annual 

Ticker: AAP 

Primary ISIN: US00751Y1064 Primary SEDOL: 2822019 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1f Elect Director Eugene I. Lee, Jr. Mgmt For Against 

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

SH For Against Amend Proxy Access Right    4 

Voter Rationale: Shareholders should have the right to reasonable access to the proxy, including the nomination of directors to the 
board. Such a practice encourages greater accountability of directors to the shareholders whose interests they represent. Similar 
proxy access in other developed markets has not lead to problematic elections, as some companies fear. 
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Advanced Emissions Solutions, Inc. 

Meeting Date: 05/16/2022 Country: USA 

Meeting Type: Annual 

Ticker: ADES 

Primary ISIN: US00770C1018 Primary SEDOL: BBXZ194 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.2 Elect Director Gilbert Li Mgmt For Withhold 

Voter Rationale: Directors who represent major shareholders are not sufficiently independent to serve on key committees as their 
interests may not be well aligned with the wider group of shareholders..The compensation committee should be independent and this 
director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Approve Omnibus Stock Plan    4 

Voter Rationale: This plan could lead to excessive dilution.Also, incentive awards to executives should be clearly disclosed and include 
robust and stretching performance targets to reward strong performance and drive shareholder value over a sufficiently long period 
of time.Moreover, 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. 

 

Advanced Energy Industries, Inc. 

Meeting Date: 05/09/2022 Country: USA 

Meeting Type: Annual 

Ticker: AEIS 

Primary ISIN: US0079731008 Primary SEDOL: 2049175 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   3 Advisory Vote to Ratify Named Executive 
Officers' Compensation 

Mgmt For Against 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. In addition, all exceptional awards should be clearly linked to performance 
and demonstrate shareholder value creation in addition to and above that expected of directors as a normal part of their jobs. 
Moreover, the company should put clawback provisions in place to enable it to re-coup funds should it identify any facts of 
manipulation of reported indicators or other bad faith actions which were detrimental to the long-term interests of its shareholders. 
Also, 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. 

 

Advanced Micro Devices, Inc. 

Meeting Date: 05/18/2022 Country: USA 

Meeting Type: Annual 

Ticker: AMD 

Primary ISIN: US0079031078 Primary SEDOL: 2007849 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1a Elect Director John E. Caldwell Mgmt For Against 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 
In addition, this director is not sufficiently independent to serve as the independent lead director. 
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Advanced Micro Devices, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Elect Director Abhi Y. Talwalkar    1i 

Voter Rationale: Directors are expected to hold only a small number of directorships and ensure they have sufficient time and energy 
to discharge their role properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Against For Ratify Ernst & Young LLP as Auditors    2 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

Advansix Inc. 

Meeting Date: 06/15/2022 Country: USA 

Meeting Type: Annual 

Ticker: ASIX 

Primary ISIN: US00773T1016 Primary SEDOL: BYMMZL7 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1h Elect Director Sharon S. Spurlin Mgmt For Against 

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

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Also, severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval. 

Mgmt Against For Amend Omnibus Stock Plan    4 

Voter Rationale: This plan could lead to excessive dilution. Also, on early termination, all share-based awards should be time 
pro-rated and tested for performance, including in the event of a change of control. In addition, incentive awards to executives 
should be clearly disclosed and include robust and stretching performance targets to reward strong performance and drive 
shareholder value over a sufficiently long period of time. Moreover, the plan improperly allows for accelerated vesting for an overly 
broad range of corporate restructuring scenarios and such provisions fail to reward performance. Rather, equity should be rolled 
forward into any successor company, or vest in a time-apportioned fashion only to the extent that performance conditions are met or 
if an executive loses his job. 

 

Adverum Biotechnologies, Inc. 

Meeting Date: 06/10/2022 Country: USA 

Meeting Type: Annual 

Ticker: ADVM 

Primary ISIN: US00773U1088 Primary SEDOL: BD6NXD7 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.1 Elect Director Patrick Machado Mgmt For Withhold 
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Adverum Biotechnologies, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board's failure to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents and the classified board, each of which adversely impacts 
shareholder rights. Also, directors are expected to hold only a small number of directorships and ensure they have sufficient time and 
energy to discharge their role properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Withhold For Elect Director James Scopa    1.3 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board's failure to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents and the classified board, each of which adversely impacts 
shareholder rights. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. In addition, all exceptional awards should be clearly linked to performance and demonstrate shareholder value creation in 
addition to and above that expected of directors as a normal part of their jobs Also, the company should put clawback provisions in 
place to enable it to re-coup funds should it identify any facts of manipulation of reported indicators or other bad faith actions which 
were detrimental to the long-term interests of its shareholders 

 

Aedifica SA 

Meeting Date: 04/19/2022 Country: Belgium 

Meeting Type: Extraordinary Shareholders 

Ticker: AED 

Primary ISIN: BE0003851681 Primary SEDOL: B1G5XP1 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.2a Renew Authorization to Increase Share Capital 
by Various Means With or Without Preemptive 
Rights That is Set Within the Limits of the 

Proposed Sub-Authorizations 

Mgmt For Against 

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. 

 

Aedifica SA 

Meeting Date: 05/10/2022 Country: Belgium 

Meeting Type: Ordinary Shareholders 

Ticker: AED 

Primary ISIN: BE0003851681 Primary SEDOL: B1G5XP1 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   5 Approve Remuneration Report Mgmt For Against 

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

Meeting Date: 06/07/2022 Country: USA 

Meeting Type: Annual 

Ticker: AGLE 

Primary ISIN: US00773J1034 Primary SEDOL: BYM7YF9 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.3 Elect Director Armen Shanafelt Mgmt For Withhold 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board failed to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents and the classified board, each of which adversely impacts 
shareholder rights. Also, directors are elected in classes rather than annually, but shareholders should have the opportunity to 
communicate with directors regularly on their performance. The board should take immediate steps to declassify itself, thereby 
enhancing accountability. 

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

   3 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Moreover, incentive awards to executives should be clearly disclosed and include robust and stretching performance targets 
to reward strong performance and drive shareholder value over a sufficiently long period of time. Also, the company should put 
clawback provisions in place to enable it to re-coup funds should it identify any facts of manipulation of reported indicators or other 
bad faith actions which were detrimental to the long-term interests of its shareholders. 

 

AEON Co., Ltd. 

Meeting Date: 05/25/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 8267 

Primary ISIN: JP3388200002 Primary SEDOL: 6480048 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   3 Approve Disposal of Treasury Shares for a 
Private Placement 

Mgmt For Against 

Voter Rationale: AEON Co., Ltd. 

 

Affiliated Managers Group, Inc. 

Meeting Date: 05/27/2022 Country: USA 

Meeting Type: Annual 

Ticker: AMG 

Primary ISIN: US0082521081 Primary SEDOL: 2127899 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3 Ratify PricewaterhouseCoopers LLP as Auditors Mgmt For Against 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 
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Aflac Incorporated 

Meeting Date: 05/02/2022 Country: USA 

Meeting Type: Annual 

Ticker: AFL 

Primary ISIN: US0010551028 Primary SEDOL: 2026361 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3 Ratify KPMG LLP as Auditors Mgmt For Against 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

ageas SA/NV 

Meeting Date: 05/18/2022 Country: Belgium 

Meeting Type: Annual/Special 

Ticker: AGS 

Primary ISIN: BE0974264930 Primary SEDOL: B86S2N0 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3 Approve Remuneration Report Mgmt For Against 

Voter Rationale: Remuneration committee should not allow vesting of incentive awards for below median performance. Also, 
substantial pay-outs under incentive schemes should only be available for superior performance. Reaching threshold targets may 
warrant vesting of only a small proportion of incentive awards. Moreover, companies should consider introducing deferral element and 
clawback provisions to the short- and long-term incentive schemes in line with market best practice. Furthermore, companies should 
consider extending vesting periods for long-term incentive plans to 5 years or longer or as a minimum introduce an additional holding 
or deferral period. 

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

   6 

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

 

Agios Pharmaceuticals, Inc. 

Meeting Date: 06/21/2022 Country: USA 

Meeting Type: Annual 

Ticker: AGIO 

Primary ISIN: US00847X1046 Primary SEDOL: BCBVTX1 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.3 Elect Director David P. Schenkein Mgmt For Withhold 

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

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

   2 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. 
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AGNC Investment Corp. 

Meeting Date: 04/21/2022 Country: USA 

Meeting Type: Annual 

Ticker: AGNC 

Primary ISIN: US00123Q1040 Primary SEDOL: BYYHJL8 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1b Elect Director Morris A. Davis Mgmt For Against 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence.  The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

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

   2 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. In addition, all exceptional awards should be clearly linked to performance 
and demonstrate shareholder value creation in addition to and above that expected of directors as a normal part of their jobs. 

 

Agree Realty Corporation 

Meeting Date: 05/05/2022 Country: USA 

Meeting Type: Annual 

Ticker: ADC 

Primary ISIN: US0084921008 Primary SEDOL: 2062161 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   3 Advisory Vote to Ratify Named Executive 
Officers' Compensation 

Mgmt For Against 

Voter Rationale: The plan's structure and pay-for-performance results are not sufficiently strong. Good practices include: well 
disclosed and stretching performance targets; performance triggers for equity awards; using different metrics for the short and 
long-term plans; measuring company outcomes against its appropriate peer group; and setting awards so that executives are not 
rewarded for below-average performance. These and other approaches will ensure that the compensation committee designs 
compensation packages that build shareholder value over time. Furthermore, the remuneration committee should not allow vesting of 
incentive awards for below median performance as this is considered to be rewarding under performance of peers. Also, significant 
salary increases should be linked to material changes in the business or in the role and responsibilities of executive directors. In 
addition, severance payments should not exceed two times annual pay. Larger severance packages should be subject to a separate 
shareholder approval. Moreover, all exceptional awards should be clearly linked to performance and demonstrate shareholder value 
creation in addition to and above that expected of directors as a normal part of their jobs. 

 

AIA Group Limited 

Meeting Date: 05/19/2022 Country: Hong Kong 

Meeting Type: Annual 

Ticker: 1299 

Primary ISIN: HK0000069689 Primary SEDOL: B4TX8S1 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   6 Elect Narongchai Akrasanee as Director Mgmt For Against 
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AIA Group Limited 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Voter Rationale: Directors are expected to hold only a small number of directorships and ensure they have sufficient time and energy 
to discharge their role properly, particularly during unexpected company situations requiring substantial amounts of time. 

 

Aichi Corp. 

Meeting Date: 06/17/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 6345 

Primary ISIN: JP3103200006 Primary SEDOL: 6010092 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   2.1 Elect Director Yamagishi, Toshiya Mgmt For Against 

Voter Rationale: The board lacks sufficient diversity to meet our expectations. 

Mgmt Against For Elect Director Yamamoto, Hideo    2.2 

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

Mgmt Against For Elect Director Anzai, Koichi    2.3 

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

Mgmt Against For Elect Director Sasaki, Takuo    2.4 

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

Mgmt Against For Elect Director and Audit Committee Member 

Tojo, Kiyoshi 
   3.2 

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

Mgmt Against For Elect Director and Audit Committee Member 

Aonuma, Kenji 
   3.4 

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

 

Aida Engineering Ltd. 

Meeting Date: 06/27/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 6118 

Primary ISIN: JP3102400003 Primary SEDOL: 6010326 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3.1 Elect Director Aida, Kimikazu Mgmt For Against 

Voter Rationale: The board lacks sufficient diversity to meet our expectations. 
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Aida Engineering Ltd. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Elect Director Suzuki, Toshihiko    3.2 

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

Mgmt Against For Elect Director Yap Teck Meng    3.3 

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

Mgmt Against For Elect Director Ugawa, Hiromitsu    3.4 

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

Mgmt Against For Elect Director Iguchi, Isao    3.7 

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

Mgmt Against For Appoint Statutory Auditor Hiratsuka, Junichiro    4 

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

Mgmt Against For Approve Takeover Defense Plan (Poison Pill)    5 

Voter Rationale: Decisions related to the exercise of a poison pill should be undertaken by independent directors on behalf of the 
board. The board should avoid provisions that empower the board to block potential bids through onerous information requests. The 
best defence against takeover is high quality management and efficient utilisation of assets. 

 

AIFUL Corp. 

Meeting Date: 06/21/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 8515 

Primary ISIN: JP3105040004 Primary SEDOL: 6019419 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   2.1 Elect Director Fukuda, Mitsuhide Mgmt For Against 

Voter Rationale: The board lacks sufficient diversity to meet our expectations. 

Mgmt Against For Elect Director Fukuda, Yoshitaka    2.2 

Voter Rationale: The board lacks sufficient diversity to meet our expectations. 

 

Air Lease Corporation 

Meeting Date: 05/04/2022 Country: USA 

Meeting Type: Annual 

Ticker: AL 

Primary ISIN: US00912X3026 Primary SEDOL: B3XS562 
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Air Lease Corporation 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3 Advisory Vote to Ratify Named Executive 
Officers' Compensation 

Mgmt For Against 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. In addition, severance payments should not exceed two times annual pay. 
Larger severance packages should be subject to a separate shareholder approval. Also, all exceptional awards should be clearly linked 
to performance and demonstrate shareholder value creation in addition to and above that expected of directors as a normal part of 
their jobs. 

 

Air Liquide SA 

Meeting Date: 05/04/2022 Country: France 

Meeting Type: Annual/Special 

Ticker: AI 

Primary ISIN: FR0000120073 Primary SEDOL: B1YXBJ7 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   21 Authorize up to 0.5 Percent of Issued Capital 
for Use in Restricted Stock Plans 

Mgmt For Against 

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

 

Air Transport Services Group, Inc. 

Meeting Date: 05/25/2022 Country: USA 

Meeting Type: Annual 

Ticker: ATSG 

Primary ISIN: US00922R1059 Primary SEDOL: 2938002 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   1c Elect Director Joseph C. Hete Mgmt For Against 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, boards where more than a third of directors have served for more than 12 
years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the proportion 
of long standing directors to reduce the risk of entrenchment. 
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Air Transport Services Group, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Elect Director Randy D. Rademacher    1f 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, boards where more than a third of directors have served for more than 12 
years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the proportion 
of long standing directors to reduce the risk of entrenchment. In addition, directors with long board tenures should not serve on 
committees that require absolute independence. The audit committee should be fully independent and this director's membership 
could hamper the committee's impartiality and effectiveness. The compensation committee should be independent and this director's 
membership could hamper the committee's impartiality and effectiveness. Moreover, this director is not sufficiently independent to 
serve as the independent lead director. 

Mgmt Against For Elect Director J. Christopher Teets    1g 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, boards where more than a third of directors have served for more than 12 
years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the proportion 
of long standing directors to reduce the risk of entrenchment. In addition, directors with long board tenures should not serve on 
committees that require absolute independence. The compensation committee should be independent and this director's membership 
could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Elect Director Jeffrey J. Vorholt    1h 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, boards where more than a third of directors have served for more than 12 
years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the proportion 
of long standing directors to reduce the risk of entrenchment. In addition, directors with long board tenures should not serve on 
committees that require absolute independence. The audit committee should be fully independent and this director's membership 
could hamper the committee's impartiality and effectiveness. The compensation committee should be independent and this director's 
membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. Also, severance payments should not exceed two times annual pay. Larger 
severance packages should be subject to a separate shareholder approval. In addition, on early termination, all share-based awards 
should be time pro-rated and tested for performance, including in the event of a change of control. Moreover, the company should 
put clawback provisions in place to enable it to re-coup funds should it identify any facts of manipulation of reported indicators or 
other bad faith actions which were detrimental to the long-term interests of its shareholders 

SH For Against Reduce Ownership Threshold for Shareholders 

to Call Special Meeting 
   5 

Voter Rationale: Holders of significant share capital should be entitled to call a special meeting. A total holding requirement of 5% is a 
suitable threshold to prevent abuse. 

 

Air Water, Inc. 

Meeting Date: 06/28/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 4088 

Primary ISIN: JP3160670000 Primary SEDOL: 6441465 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2.1 Elect Director Toyoda, Masahiro Mgmt For Against 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 
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Air Water, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Elect Director Machida, Masato    2.4 

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

Mgmt Against For Elect Director Matsubayashi, Ryosuke    2.5 

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

Mgmt Against For Elect Director Mizuno, Kazuya    2.6 

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

Mgmt Against For Elect Director Hara, Keita    2.7 

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

Mgmt Against For Elect Director Matsui, Takao    2.10 

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

 

Airbnb, Inc. 

Meeting Date: 06/01/2022 Country: USA 

Meeting Type: Annual 

Ticker: ABNB 

Primary ISIN: US0090661010 Primary SEDOL: BMGYYH4 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.3 Elect Director Jeffrey Jordan Mgmt For Withhold 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board's failure to remove, or subject to a reasonable sunset requirement, the multi-class 
capital structure, the classified board, and the supermajority vote requirement to enact certain changes to the governing documents, 
each of which adversely impacts shareholder rights. Also, directors are elected in classes rather than annually, but shareholders 
should have the opportunity to communicate with directors regularly on their performance. The board should take immediate steps to 
declassify itself, thereby enhancing accountability. 

 

Airgain, Inc. 

Meeting Date: 06/22/2022 Country: USA 

Meeting Type: Annual 

Ticker: AIRG 

Primary ISIN: US00938A1043 Primary SEDOL: BDB2RP9 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   1.1 Elect Director Kiva A. Allgood Mgmt For Withhold 
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Airgain, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 
In addition, the board imposed a forum selection clause without prior shareholder approval. The corporate governance committee 
should oppose measures that restrict investors' access to courts, and  reverse the measure or, at the very least, put the matter to an 
investor vote. Also, directors are elected in classes rather than annually, but shareholders should have the opportunity to 
communicate with directors regularly on their performance. The board should take immediate steps to declassify itself, thereby 
enhancing accountability. 

Mgmt Withhold For Elect Director Thomas A. Munro    1.2 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The compensation committee should be independent and this director's 
membership could hamper the committee's impartiality and effectiveness. Furthermore, changes in company bylaws or articles of 
incorporation should not erode shareholders' rights and should be subject to shareholder approval. Specifically, the board's failure to 
remove, or subject to a sunset requirement, the classified board structure and the supermajority vote requirement to enact certain 
changes to the governing documents, each of which adversely impact shareholder rights. Also, the board imposed a forum selection 
clause without prior shareholder approval. The corporate governance committee should oppose measures that restrict investors' 
access to courts, and  reverse the measure or, at the very least, put the matter to an investor vote. Lastly, directors are elected in 
classes rather than annually, but shareholders should have the opportunity to communicate with directors regularly on their 
performance. The board should take immediate steps to declassify itself, thereby enhancing accountability. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: The plan's structure and pay-for-performance results are not sufficiently strong. Good practices include: well 
disclosed and stretching performance targets; performance triggers for equity awards; using different metrics for the short and 
long-term plans; measuring company outcomes against its appropriate peer group; and setting awards so that executives are not 
rewarded for below-average performance. These and other approaches will ensure that the compensation committee designs 
compensation packages that build shareholder value over time. In addition, a larger percentage of the equity awards should be tied 
to performance conditions. At least 50% is a minimum good practice. Also, the company should put clawback provisions in place to 
enable it to re-coup funds should it identify any facts of manipulation of reported indicators or other bad faith actions which were 
detrimental to the long-term interests of its shareholders 

 

AIXTRON SE 

Meeting Date: 05/25/2022 Country: Germany 

Meeting Type: Annual 

Ticker: AIXA 

Primary ISIN: DE000A0WMPJ6 Primary SEDOL: 5468346 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   4 Approve Discharge of Supervisory Board for 

Fiscal Year 2021 
Mgmt For Against 

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

Mgmt Against For Approve Remuneration Report    5 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. In addition, remuneration committee 
should not allow vesting of incentive awards for below median performance. Further, companies should consider extending vesting 
periods for long-term incentive plans to 5 years or longer or as a minimum introduce an additional holding or deferral period. 
Moreover, companies should consider introducing deferral element and clawback provisions to the short- and long-term incentive 
schemes in line with market best practice. 
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Akamai Technologies, Inc. 

Meeting Date: 05/12/2022 Country: USA 

Meeting Type: Annual 

Ticker: AKAM 

Primary ISIN: US00971T1016 Primary SEDOL: 2507457 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.8 Elect Director Madhu Ranganathan Mgmt For Against 

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

Mgmt Against For Amend Omnibus Stock Plan    2 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. In addition, 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 For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   3 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. In addition, incentive awards to executives should include robust 
performance targets that reward strong performance and drive shareholder value over a sufficiently long period of time defined as at 
least three years. 

Mgmt Against For Ratify PricewaterhouseCoopers LLP as Auditors    4 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

Akebia Therapeutics, Inc. 

Meeting Date: 06/08/2022 Country: USA 

Meeting Type: Annual 

Ticker: AKBA 

Primary ISIN: US00972D1054 Primary SEDOL: BKKMP44 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.2 Elect Director Myles Wolf Mgmt For Withhold 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board's failure to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents and the classified board, each of which adversely impacts 
shareholder rights. Also, directors are elected in classes rather than annually, but shareholders should have the opportunity to 
communicate with directors regularly on their performance. The board should take immediate steps to declassify itself, thereby 
enhancing accountability. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   2 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Also, on early termination, all share-based awards should be time pro-rated and tested for performance, including in the 
event of a change of control. Moreover, the company should put clawback provisions in place to enable it to re-coup funds should it 
identify any facts of manipulation of reported indicators or other bad faith actions which were detrimental to the long-term interests 
of its shareholders 
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Akero Therapeutics, Inc. 

Meeting Date: 06/02/2022 Country: USA 

Meeting Type: Annual 

Ticker: AKRO 

Primary ISIN: US00973Y1082 Primary SEDOL: BK7Y2V9 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.2 Elect Director Tomas Heyman Mgmt For Withhold 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, board failed to remove, or subject to a sunset requirement, the supermajority vote requirement 
to enact certain changes to the governing documents and the classified board, each of which adversely impacts shareholder rights. 
Moreover, directors are elected in classes rather than annually, but shareholders should have the opportunity to communicate with 
directors regularly on their performance. The board should take immediate steps to declassify itself, thereby enhancing accountability. 

 

Alamo Group Inc. 

Meeting Date: 05/05/2022 Country: USA 

Meeting Type: Annual 

Ticker: ALG 

Primary ISIN: US0113111076 Primary SEDOL: 2021634 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2 Advisory Vote to Ratify Named Executive 
Officers' Compensation 

Mgmt For Against 

Voter Rationale: Severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval. In addition, on early termination, all share-based awards should be time pro-rated and tested for 
performance, including in the event of a change of control. Also, all exceptional awards should be clearly linked to performance and 
demonstrate shareholder value creation in addition to and above that expected of directors as a normal part of their jobs 

 

Alarm.com Holdings, Inc. 

Meeting Date: 06/02/2022 Country: USA 

Meeting Type: Annual 

Ticker: ALRM 

Primary ISIN: US0116421050 Primary SEDOL: BYN7H26 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   3 Advisory Vote to Ratify Named Executive 
Officers' Compensation 

Mgmt For Against 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Also, on early termination, all share-based awards should be time pro-rated and tested for performance, including in the 
event of a change of control. 

SH For Against Adopt Proxy Access Right    4 

Voter Rationale: Shareholders should have the right to reasonable access to the proxy, including the nomination of directors to the 
board. Such a practice encourages greater accountability of directors to the shareholders whose interests they represent. Similar 
proxy access in other developed markets has not lead to problematic elections, as some companies fear. 
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Alaska Air Group, Inc. 

Meeting Date: 05/05/2022 Country: USA 

Meeting Type: Annual 

Ticker: ALK 

Primary ISIN: US0116591092 Primary SEDOL: 2012605 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1b Elect Director James A. Beer Mgmt For Against 

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

Mgmt Against For Elect Director J. Kenneth Thompson    1l 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence.  The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

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

   2 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. Moreover, severance payments should not exceed two times annual pay. 
Larger severance packages should be subject to a separate shareholder approval. Also, all exceptional awards should be clearly linked 
to performance and demonstrate shareholder value creation in addition to and above that expected of directors as a normal part of 
their jobs. 

SH For Against Submit Severance Agreement 
(Change-in-Control) to Shareholder Vote 

   5 

Voter Rationale: Companies should request approval of compensation policies covering severance packages and signing bonuses from 
shareholders. The prospect of separating the voting rights of a merger or acquisition from the compensation packages associate with 
it is welcome. 

 

Alaunos Therapeutics, Inc. 

Meeting Date: 06/13/2022 Country: USA 

Meeting Type: Annual 

Ticker: TCRT 

Primary ISIN: US98973P1012 Primary SEDOL: B0HZZ46 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.3 Elect Director James Huang Mgmt For Withhold 

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

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Also, all exceptional awards should be clearly linked to performance and demonstrate shareholder value creation in addition 
to and above that expected of directors as a normal part of their jobs. Moreover, the company should put clawback provisions in place 
to enable it to re-coup funds should it identify any facts of manipulation of reported indicators or other bad faith actions which were 
detrimental to the long-term interests of its shareholders 
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Albany International Corp. 

Meeting Date: 05/20/2022 Country: USA 

Meeting Type: Annual 

Ticker: AIN 

Primary ISIN: US0123481089 Primary SEDOL: 2012757 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.2 Elect Director John R. Scannell Mgmt For Withhold 

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

 

Albemarle Corporation 

Meeting Date: 05/03/2022 Country: USA 

Meeting Type: Annual 

Ticker: ALB 

Primary ISIN: US0126531013 Primary SEDOL: 2046853 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1 Advisory Vote to Ratify Named Executive 
Officers' Compensation 

Mgmt For Against 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Also, the remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. 

Mgmt Against For Elect Director Dean L. Seavers    2g 

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

Mgmt Against For Ratify PricewaterhouseCoopers LLP as Auditors    3 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

Albireo Pharma, Inc. 

Meeting Date: 06/16/2022 Country: USA 

Meeting Type: Annual 

Ticker: ALBO 

Primary ISIN: US01345P1066 Primary SEDOL: BYMP0T9 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.1 Elect Director David Chiswell Mgmt For Withhold 
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Albireo Pharma, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The 
nomination committee should be majority independent and this director's membership could hamper the committee's impartiality and 
effectiveness. Also, directors are elected in classes rather than annually, but shareholders should have the opportunity to 
communicate with directors regularly on their performance. The board should take immediate steps to declassify itself, thereby 
enhancing accountability. 

 

Alcoa Corporation 

Meeting Date: 05/05/2022 Country: USA 

Meeting Type: Annual 

Ticker: AA 

Primary ISIN: US0138721065 Primary SEDOL: BYNF418 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   3 Advisory Vote to Ratify Named Executive 
Officers' Compensation 

Mgmt For Against 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. Also, severance payments should not exceed two times annual pay. Larger 
severance packages should be subject to a separate shareholder approval. 

SH For Against Reduce Ownership Threshold for Shareholders 

to Call Special Meeting 
   4 

Voter Rationale: Holders of significant share capital should be entitled to call a special meeting. A total holding requirement of 5% is a 
suitable threshold to prevent abuse. 

 

Alcon Inc. 

Meeting Date: 04/27/2022 Country: Switzerland 

Meeting Type: Annual 

Ticker: ALC 

Primary ISIN: CH0432492467 Primary SEDOL: BJT1GR5 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   9 Transact Other Business (Voting) Mgmt For Against 

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

 

Aldeyra Therapeutics, Inc. 

Meeting Date: 06/07/2022 Country: USA 

Meeting Type: Annual 

Ticker: ALDX 

Primary ISIN: US01438T1060 Primary SEDOL: BLD36T3 
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Aldeyra Therapeutics, Inc. 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.2 Elect Director Gary M. Phillips Mgmt For Withhold 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 
The compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

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

   3 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Moreover, incentive awards to executives should be clearly disclosed and include robust and stretching performance targets 
to reward strong performance and drive shareholder value over a sufficiently long period of time. Also, the company should put 
clawback provisions in place to enable it to re-coup funds should it identify any facts of manipulation of reported indicators or other 
bad faith actions which were detrimental to the long-term interests of its shareholders. 

 

Alector, Inc. 

Meeting Date: 06/16/2022 Country: USA 

Meeting Type: Annual 

Ticker: ALEC 

Primary ISIN: US0144421072 Primary SEDOL: BJ4LDC4 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   1.3 Elect Director Paula Hammond Mgmt For Withhold 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board's failure to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents and the classified board, each of which adversely impacts 
shareholder rights. Also, directors are elected in classes rather than annually, but shareholders should have the opportunity to 
communicate with directors regularly on their performance. The board should take immediate steps to declassify itself, thereby 
enhancing accountability. 

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

   3 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. In addition, all exceptional awards should be clearly linked to performance and demonstrate shareholder value creation in 
addition to and above that expected of directors as a normal part of their jobs. Also, the company should put clawback provisions in 
place to enable it to re-coup funds should it identify any facts of manipulation of reported indicators or other bad faith actions which 
were detrimental to the long-term interests of its shareholders 

 

AlerisLife Inc. 

Meeting Date: 06/07/2022 Country: USA 

Meeting Type: Annual 

Ticker: ALR 

Primary ISIN: US33832D2053 Primary SEDOL: BJFD1T2 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.1 Elect Director Jennifer B. Clark Mgmt For Withhold 
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AlerisLife Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

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

Mgmt Withhold For Elect Director Bruce M. Gans    1.2 

Voter Rationale: For controlled companies, the board should include at least 33% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Furthermore, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The audit committee should be fully independent and this director's 
membership could hamper the committee's impartiality and effectiveness. The compensation committee should be independent and 
this director's membership could hamper the committee's impartiality and effectiveness. The nomination committee should be 
majority independent and this director's membership could hamper the committee's impartiality and effectiveness In addition, 
changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject to shareholder 
approval. Specifically, the company's governing documents do not permit shareholders to amend the bylaws and include provisions 
that erect hurdles beyond those set forth in Rule 14a-8 which make it more difficult for a shareholder to include any precatory 
proposals on the company's proxy ballot. Also, directors are elected in classes rather than annually, but shareholders should have the 
opportunity to communicate with directors regularly on their performance. The board should take immediate steps to declassify itself, 
thereby enhancing accountability. 

Mgmt Withhold For Elect Director Michael E. Wagner    1.3 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the company's governing documents do not permit shareholders to amend the bylaws and 
include provisions that erect hurdles beyond those set forth in Rule 14a-8 which make it more difficult for a shareholder to include 
any precatory proposals on the company's proxy ballot. Also, directors are elected in classes rather than annually, but shareholders 
should have the opportunity to communicate with directors regularly on their performance. The board should take immediate steps to 
declassify itself, thereby enhancing accountability. 

Mgmt Against For Amend Omnibus Stock Plan    2 

Voter Rationale: This plan could lead to excessive dilution. Also, incentive plans that allow for loans to exercise options are 
inconsistent with good practice and should be eliminated. Moreover, the plan improperly allows for accelerated vesting for an overly 
broad range of corporate restructuring scenarios and such provisions fail to reward performance. Rather, equity should be rolled 
forward into any successor company, or vest in a time-apportioned fashion only to the extent that performance conditions are met or 
if an executive loses his job. In addition, incentive awards to executives should be clearly disclosed and include robust and stretching 
performance targets to reward strong performance and drive shareholder value over a sufficiently long period of time. 

 

Alexander's, Inc. 

Meeting Date: 05/19/2022 Country: USA 

Meeting Type: Annual 

Ticker: ALX 

Primary ISIN: US0147521092 Primary SEDOL: 2014021 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2 Ratify Deloitte & Touche LLP as Auditors Mgmt For Against 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 
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Alexandria Real Estate Equities, Inc. 

Meeting Date: 05/17/2022 Country: USA 

Meeting Type: Annual 

Ticker: ARE 

Primary ISIN: US0152711091 Primary SEDOL: 2009210 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.3 Elect Director James P. Cain Mgmt For Against 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. [Include ISS wording on what is explicitly bad about bylaws] Specifically, the company maintains governing 
documents that prohibit shareholders' ability to amend the bylaws. 

Mgmt Against For Elect Director Maria C. Freire    1.5 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. [Include ISS wording on what is explicitly bad about bylaws] Specifically, the company maintains governing 
documents that prohibit shareholders' ability to amend the bylaws. 

Mgmt Against For Elect Director Richard H. Klein    1.7 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 
The compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

Mgmt Against For Elect Director Michael A. Woronoff    1.8 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. [Include ISS wording on what is explicitly bad about bylaws] Specifically, the company maintains governing 
documents that prohibit shareholders' ability to amend the bylaws. 

Mgmt Against For Ratify Ernst & Young LLP as Auditors    5 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

Alfresa Holdings Corp. 

Meeting Date: 06/28/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 2784 

Primary ISIN: JP3126340003 Primary SEDOL: 6687214 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2.2 Elect Director Kishida, Seiichi Mgmt For Against 

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

Mgmt Against For Elect Director Fukujin, Yusuke    2.3 

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

Mgmt Against For Elect Director Ohashi, Shigeki    2.4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 
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Alfresa Holdings Corp. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Elect Director Tanaka, Toshiki    2.5 

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

Mgmt Against For Elect Director Katsuki, Hisashi    2.6 

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

Mgmt Against For Elect Director Shimada, Koichi    2.7 

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

Mgmt Against For Elect Director Hara, Takashi    2.8 

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

 

Align Technology, Inc. 

Meeting Date: 05/18/2022 Country: USA 

Meeting Type: Annual 

Ticker: ALGN 

Primary ISIN: US0162551016 Primary SEDOL: 2679204 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.3 Elect Director Joseph Lacob Mgmt For Against 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Furthermore, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The nomination committee should be majority independent and this 
director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Elect Director C. Raymond Larkin, Jr.    1.4 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Furthermore, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The nomination committee should be majority independent and this 
director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Elect Director George J. Morrow    1.5 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Furthermore, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The compensation committee should be independent and this director's 
membership could hamper the committee's impartiality and effectiveness. The nomination committee should be majority independent 
and this director's membership could hamper the committee's impartiality and effectiveness. 
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Align Technology, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Elect Director Greg J. Santora    1.8 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Furthermore, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The audit committee should be fully independent and this director's 
membership could hamper the committee's impartiality and effectiveness. The compensation committee should be independent and 
this director's membership could hamper the committee's impartiality and effectiveness. . 

Mgmt Against For Elect Director Warren S. Thaler    1.10 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Furthermore, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The audit committee should be fully independent and this director's 
membership could hamper the committee's impartiality and effectiveness. The nomination committee should be majority independent 
and this director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Ratify PricewaterhouseCoopers LLP as Auditors    2 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. In addition, 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. All exceptional awards should be clearly linked to 
performance and demonstrate shareholder value creation in addition to and above that expected of directors as a normal part of their 
jobs. Moreover, the company should put clawback provisions in place to enable it to re-coup funds should it identify any facts of 
manipulation of reported indicators or other bad faith actions which were detrimental to the long-term interests of its shareholders 

 

Allakos Inc. 

Meeting Date: 05/25/2022 Country: USA 

Meeting Type: Annual 

Ticker: ALLK 

Primary ISIN: US01671P1003 Primary SEDOL: BDD19P8 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.2 Elect Director Steven P. James Mgmt For Withhold 

Voter Rationale: We expect companies to have policies in place to increase racial and gender diversity on the board. Our expectation 
is that there be at least one female director on the board for a company of this size. Also, changes in company bylaws or articles of 
incorporation should not erode shareholders' rights and should be subject to shareholder approval. Specifically, the board's failure to 
remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain changes to the governing 
documents and the classified board, each of which adversely impacts shareholder rights. In addition, directors are elected in classes 
rather than annually, but shareholders should have the opportunity to communicate with directors regularly on their performance. 
The board should take immediate steps to declassify itself, thereby enhancing accountability. 
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Alleghany Corporation 

Meeting Date: 06/09/2022 Country: USA 

Meeting Type: Special 

Ticker: Y 

Primary ISIN: US0171751003 Primary SEDOL: 2016801 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2 Advisory Vote on Golden Parachutes Mgmt For Against 

Voter Rationale: There are concerns around severance, tax gross-ups, and equity award treatment. Although NEOs' potential cash 
severance amounts are not excessive, they represent a recent enhancement as NEOs previously were not entitled to 
change-in-control severance. Further, two NEOs are estimated to receive problematic excise tax gross-ups, also the result of a recent 
agreement. Lastly, NEOs' outstanding performance equity awards will convert at an assumed maximum performance level, without 
compelling rationale disclosed in the proxy. 

 

Allegheny Technologies Incorporated 

Meeting Date: 05/12/2022 Country: USA 

Meeting Type: Annual 

Ticker: ATI 

Primary ISIN: US01741R1023 Primary SEDOL: 2526117 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3 Advisory Vote to Ratify Named Executive 
Officers' Compensation 

Mgmt For Against 

Voter Rationale: The plan's structure and pay-for-performance results are not sufficiently strong. Good practices include: well 
disclosed and stretching performance targets; performance triggers for equity awards; using different metrics for the short and 
long-term plans; measuring company outcomes against its appropriate peer group; and setting awards so that executives are not 
rewarded for below-average performance. These and other approaches will ensure that the compensation committee designs 
compensation packages that build shareholder value over time. Also, severance payments should not exceed two times annual pay. 
Larger severance packages should be subject to a separate shareholder approval. 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 For Ratify Ernst & Young LLP as Auditors    4 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

Allegiance Bancshares, Inc. 

Meeting Date: 04/28/2022 Country: USA 

Meeting Type: Annual 

Ticker: ABTX 

Primary ISIN: US01748H1077 Primary SEDOL: BYV3856 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.1 Elect Director John Beckworth Mgmt For Withhold 
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Allegiance Bancshares, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. Furthermore, this director is not sufficiently independent to serve as the independent lead director. In addition, changes 
in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject to shareholder approval. 
Specifically, the board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain 
changes to the charter and the classified board, each of which adversely impacts shareholder rights. Also, the governing documents 
prohibit shareholders' ability to amend the bylaws. 

Mgmt Withhold For Elect Director Frances H. Jeter    1.3 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board's failure to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the charter and the classified board, each of which adversely impacts shareholder rights. 
Also, the governing documents prohibit shareholders' ability to amend the bylaws. Lastly, directors are elected in classes rather than 
annually, but shareholders should have the opportunity to communicate with directors regularly on their performance. The board 
should take immediate steps to declassify itself, thereby enhancing accountability. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   2 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. In addition, on early termination, all share-based awards should be time 
pro-rated and tested for performance, including in the event of a change of control. Moreover, incentive awards to executives should 
include robust performance targets that reward strong performance and drive shareholder value over a sufficiently long period of time 
defined as at least three years. Also, 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. 

 

Allegiance Bancshares, Inc. 

Meeting Date: 05/24/2022 Country: USA 

Meeting Type: Special 

Ticker: ABTX 

Primary ISIN: US01748H1077 Primary SEDOL: BYV3856 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   2 Advisory Vote on Golden Parachutes Mgmt For Against 

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

 

Allegiant Travel Company 

Meeting Date: 06/22/2022 Country: USA 

Meeting Type: Annual 

Ticker: ALGT 

Primary ISIN: US01748X1028 Primary SEDOL: B15M2C3 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1c Elect Director Gary Ellmer Mgmt For Against 
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Allegiant Travel Company 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, directors with long board tenures should not serve on committees that 
require absolute independence. The audit committee should be fully independent and this director's membership could hamper the 
committee's impartiality and effectiveness. 

Mgmt Against For Elect Director Ponder Harrison    1d 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, former employees or company founders are not sufficiently 
independent to serve on key board committees. The compensation committee should be independent and this director's membership 
could hamper the committee's impartiality and effectiveness. Also, this director is not sufficiently independent to serve as the 
independent lead director. 

Mgmt Against For Elect Director Linda A. Marvin    1e 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, former employees or company founders are not sufficiently independent to 
serve on key board committees. The audit committee should be fully independent and this director's membership could hamper the 
committee's impartiality and effectiveness. 

Mgmt Against For Elect Director Charles W. Pollard    1g 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, directors with long board tenures should not serve on committees that 
require absolute independence. The audit committee should be fully independent and this director's membership could hamper the 
committee's impartiality and effectiveness. The compensation committee should be independent and this director's membership could 
hamper the committee's impartiality and effectiveness. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   2 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Also, 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 Against For Approve Omnibus Stock Plan    3 

Voter Rationale: Incentive plan features that allow for loans to exercise options are inconsistent with good practice and should be 
eliminated. In addition, this plan could lead to excessive dilution. Also, the plan improperly allows for accelerated vesting for an overly 
broad range of corporate restructuring scenarios and such provisions fail to reward performance. Rather, equity should be rolled 
forward into any successor company, or vest in a time-apportioned fashion only to the extent that performance conditions are met or 
if an executive loses his job. Moreover, incentive awards to executives should be clearly disclosed and include robust and stretching 
performance targets to reward strong performance and drive shareholder value over a sufficiently long period of time. 

SH For Against Submit Severance Agreement 
(Change-in-Control) to Shareholder Vote 

   5 

Voter Rationale: Companies should request approval of compensation policies covering severance packages and signing bonuses from 
shareholders. The prospect of separating the voting rights of a merger or acquisition from the compensation packages associate with 
it is welcome. 

 

Allegion Plc 

Meeting Date: 06/02/2022 Country: Ireland 

Meeting Type: Annual 

Ticker: ALLE 

Primary ISIN: IE00BFRT3W74 Primary SEDOL: BFRT3W7 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   1b Elect Director Steven C. Mizell Mgmt For Against 
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Allegion Plc 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

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

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

   2 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. In addition, the remuneration committee should not allow vesting of incentive awards for below median performance as this 
is considered to be rewarding under performance of peers. Moreover, severance payments should not exceed two times annual pay. 
Larger severance packages should be subject to a separate shareholder approval. Also, on early termination, all share-based awards 
should be time pro-rated and tested for performance, including in the event of a change of control. 

 

ALLETE, Inc. 

Meeting Date: 05/10/2022 Country: USA 

Meeting Type: Annual 

Ticker: ALE 

Primary ISIN: US0185223007 Primary SEDOL: B02R1L6 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   2 Advisory Vote to Ratify Named Executive 

Officers' Compensation 
Mgmt For Against 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. Also, severance payments should not exceed two times annual pay. Larger 
severance packages should be subject to a separate shareholder approval. In addition, 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 For Amend Non-Employee Director Restricted 

Stock Plan 
   3 

Voter Rationale: Variable compensation and equity incentives should not be granted to non-executive directors as this may 
compromise their independence and ability to hold management accountable. In addition, 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 For Ratify PricewaterhouseCoopers LLP as Auditors    4 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

Alliant Energy Corporation 

Meeting Date: 05/19/2022 Country: USA 

Meeting Type: Annual 

Ticker: LNT 

Primary ISIN: US0188021085 Primary SEDOL: 2973821 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2 Advisory Vote to Ratify Named Executive 
Officers' Compensation 

Mgmt For Against 
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Alliant Energy Corporation 
 
Proposal 
Number 
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Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. Also, severance payments should not exceed two times annual pay. Larger 
severance packages should be subject to a separate shareholder approval. 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. 

 

Allianz SE 

Meeting Date: 05/04/2022 Country: Germany 

Meeting Type: Annual 

Ticker: ALV 

Primary ISIN: DE0008404005 Primary SEDOL: 5231485 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   6 Approve Remuneration Report Mgmt For Against 

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

Mgmt Against For Elect Michael Diekmann to the Supervisory 

Board 
   7.4 

Voter Rationale: For widely held companies, the supervisory board should include at least 50% independent non-executive directors, 
to ensure appropriate balance of independence and objectivity. We do not consider employee-elected directors under the 
co-determination system to be fully independent. . Also, this director is not an independent director,  yet sits on an audit committee 
that is majority non-independent.  The audit committee requires independence, and non-independent directors could be conflicted, 
thereby hampering the committee's impartiality and effectiveness. Further, this director is not an independent director,  yet sits on a 
remuneration committee that is majority non-independent.  The remuneration committee requires  independence, and 
non-independent directors could be conflicted, thereby hampering the committee's impartiality and effectiveness. Moreover, the board 
should appoint a Lead Independent Director to establish appropriate checks and balances on the Board, support the Chairman, 
ensure orderly succession process for the Chairman, and act as a point of contact for shareholders, non-executive directors and 
senior executives where normal channels of communication through the board Chairman are considered inappropriate. 

Mgmt Against For Authorize Use of Financial Derivatives when 

Repurchasing Shares 
   12 

Voter Rationale: Any request to use financial derivatives when repurchasing shares should be fully explained and justified by the 
company. 

 

Allied Motion Technologies Inc. 

Meeting Date: 05/04/2022 Country: USA 

Meeting Type: Annual 

Ticker: AMOT 

Primary ISIN: US0193301092 Primary SEDOL: 2414717 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2 Advisory Vote to Ratify Named Executive 

Officers' Compensation 
Mgmt For Against 
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Allied Motion Technologies Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Voter Rationale: Severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval. Also, incentive awards to executives should include robust performance targets that reward strong 
performance and drive shareholder value over a sufficiently long period of time defined as at least three years. In addition, all 
exceptional awards should be clearly linked to performance and demonstrate shareholder value creation in addition to and above that 
expected of directors as a normal part of their jobs. 

 

Allison Transmission Holdings, Inc. 

Meeting Date: 05/04/2022 Country: USA 

Meeting Type: Annual 

Ticker: ALSN 

Primary ISIN: US01973R1014 Primary SEDOL: B4PZ892 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1i Elect Director Thomas W. Rabaut Mgmt For Against 

Voter Rationale: We expect companies to have policies in place to increase racial and gender diversity on the board. Our minimum 
expectation is that female directors comprise at least 25% of board members for a company of this size, with an aspiration to achieve 
30% in the future. Also, this director is not sufficiently independent to serve as the independent lead director. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Also, the remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. Moreover, severance payments should not exceed two times annual pay. 
Larger severance packages should be subject to a separate shareholder approval. In addition, all exceptional awards should be clearly 
linked to performance and demonstrate shareholder value creation in addition to and above that expected of directors as a normal 
part of their jobs. Lastly, 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. 

 

Allogene Therapeutics, Inc. 

Meeting Date: 06/15/2022 Country: USA 

Meeting Type: Annual 

Ticker: ALLO 

Primary ISIN: US0197701065 Primary SEDOL: BFZNYB7 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1a Elect Director Elizabeth Barrett Mgmt For Withhold 

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

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Withhold For Elect Director Arie Belldegrun    1b 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, directors are expected to hold only a small number of directorships and 
ensure they have sufficient time and energy to discharge their role properly, particularly during unexpected company situations 
requiring substantial amounts of time. In addition, changes in company bylaws or articles of incorporation should not erode 
shareholders' rights and should be subject to shareholder approval. Specificailly, the board's failure to remove, or subject to a sunset 
requirement, the supermajority vote requirement to enact certain changes to the governing documents and the classified board, each 
of which adversely impacts shareholder rights. 

Mgmt Withhold For Elect Director David Bonderman    1c 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, directors who represent major shareholders are not sufficiently 
independent to serve on key committees as their interests may not be well aligned with the wider group of shareholders.. The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. In addition, this director is not sufficiently independent to serve as the independent lead director. Moreover, changes in 
company bylaws or articles of incorporation should not erode shareholders' rights and should be subject to shareholder approval. 
Specifically, the board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain 
changes to the governing documents and the classified board, each of which adversely impacts shareholder rights. Furthermore, 
executive pay is not in line with company performance. The compensation committee should do more to respond to best practices in 
pay that help establish compensation packages that reward strong performance and build shareholder value over time. Specifically, 
for approving excessive equity awards to the Executive Chair. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   2 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Also, the company should put clawback provisions in place to enable it to re-coup funds should it identify any facts of 
manipulation of reported indicators or other bad faith actions which were detrimental to the long-term interests of its shareholders 

Mgmt Against For Approve Stock Option Exchange Program    4 

Voter Rationale: Reducing the strike price of options already granted after the stock price has fallen undermines any employee 
incentive strategy and is not aligned with the interests of shareholders. 

 

AlloVir, Inc. 

Meeting Date: 05/17/2022 Country: USA 

Meeting Type: Annual 

Ticker: ALVR 

Primary ISIN: US0198181036 Primary SEDOL: BL9XBL4 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1b Elect Director Malcolm Brenner Mgmt For Withhold 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, former employees or company founders are not sufficiently 
independent to serve on key board committees. The nomination committee should be majority independent and this director's 
membership could hamper the committee's impartiality and effectiveness. Moreover, changes in company bylaws or articles of 
incorporation should not erode shareholders' rights and should be subject to shareholder approval. Specifically, given the board's 
failure to remove, or subject to a sunset requirement, the classified board and the supermajority vote requirement to enact certain 
changes to the governing documents, each of which adversely impacts shareholder rights. Also, directors are elected in classes rather 
than annually, but shareholders should have the opportunity to communicate with directors regularly on their performance. The board 
should take immediate steps to declassify itself, thereby enhancing accountability. 
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Ally Financial Inc. 

Meeting Date: 05/03/2022 Country: USA 

Meeting Type: Annual 

Ticker: ALLY 

Primary ISIN: US02005N1000 Primary SEDOL: B72XK05 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1a Elect Director Franklin W. Hobbs Mgmt For Against 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. The nomination committee should be majority independent and this director's membership could hamper the 
committee's impartiality and effectiveness. 

Mgmt Against For Elect Director Mayree C. Clark    1e 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 
The compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. The nomination committee should be majority independent and this director's membership could hamper the 
committee's impartiality and effectiveness. 

Mgmt Against For Elect Director Kim S. Fennebresque    1f 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. The nomination committee should be majority independent and this director's membership could hamper the 
committee's impartiality and effectiveness. 

Mgmt Against 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 and drive shareholder value over a sufficiently long period of time. In addition, all exceptional awards 
should be clearly linked to performance and demonstrate shareholder value creation in addition to and above that expected of 
directors as a normal part of their jobs. Moreover, companies should 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 Against For Ratify Deloitte & Touche LLP as Auditors    3 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

Alnylam Pharmaceuticals, Inc. 

Meeting Date: 05/18/2022 Country: USA 

Meeting Type: Annual 

Ticker: ALNY 

Primary ISIN: US02043Q1076 Primary SEDOL: B00FWN1 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2 Amend Omnibus Stock Plan Mgmt For Against 

Voter Rationale: This plan could lead to excessive dilution. Also, on early termination, all share-based awards should be time 
pro-rated and tested for performance, including in the event of a change of control. 
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Alpha Metallurgical Resources, Inc. 

Meeting Date: 05/03/2022 Country: USA 

Meeting Type: Annual 

Ticker: AMR 

Primary ISIN: US0207641061 Primary SEDOL: BMFND53 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1a Elect Director Kenneth S. Courtis Mgmt For Withhold 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board failed to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents, which adversely impacts shareholder rights. Also, the board 
imposed a forum selection clause without prior shareholder approval. The corporate governance committee should oppose measures 
that restrict investors' access to courts, and  reverse the measure or, at the very least, put the matter to an investor vote. 

Mgmt Withhold For Elect Director Michael J. Quillen    1d 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board failed to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents, which adversely impacts shareholder rights. Also, the board 
imposed a forum selection clause without prior shareholder approval. The corporate governance committee should oppose measures 
that restrict investors' access to courts, and  reverse the measure or, at the very least, put the matter to an investor vote. 

Mgmt Withhold For Elect Director Scott D. Vogel    1g 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board failed to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents, which adversely impacts shareholder rights. Also, the board 
imposed a forum selection clause without prior shareholder approval. The corporate governance committee should oppose measures 
that restrict investors' access to courts, and  reverse the measure or, at the very least, put the matter to an investor vote. 

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

   3 

Voter Rationale: Severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval. In addition, all exceptional awards should be clearly linked to performance and demonstrate 
shareholder value creation in addition to and above that expected of directors as a normal part of their jobs. 

 

Alpha Systems, Inc. 

Meeting Date: 06/29/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 4719 

Primary ISIN: JP3126330004 Primary SEDOL: 6149985 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   2.2 Elect Director Ishikawa, Hidetomo Mgmt For Against 

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

Mgmt Against For Elect Director Takada, Satoshi    2.4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 
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Alpha Systems, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Elect Director Tokura, Katsumi    2.5 

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

Mgmt Against For Elect Director Takehara, Masayoshi    2.6 

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

Mgmt Against For Elect Director Watanabe, Nobuyuki    2.7 

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

Mgmt Against For Elect Director Suzuki, Kazuhisa    2.8 

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

Mgmt Against For Elect Director Yanagiya, Takashi    2.9 

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

Mgmt Against For Elect Director Yamaguchi, Hiroyuki    2.11 

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

Mgmt Against For Elect Director Fusegi, Takayoshi    2.12 

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

Mgmt Against For Appoint Statutory Auditor Kameyama, 
Nobuyuki 

   3.1 

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

 

Alphabet Inc. 

Meeting Date: 06/01/2022 Country: USA 

Meeting Type: Annual 

Ticker: GOOGL 

Primary ISIN: US02079K3059 Primary SEDOL: BYVY8G0 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1a Elect Director Larry Page Mgmt For Against 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, boards where more than a third of directors have served for more than 12 
years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the proportion 
of long standing directors to reduce the risk of entrenchment. 

Mgmt Against For Elect Director Sergey Brin    1b 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, boards where more than a third of directors have served for more than 12 
years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the proportion 
of long standing directors to reduce the risk of entrenchment. 
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Alphabet Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Elect Director John L. Hennessy    1d 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Also, 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 Against For Elect Director L. John Doerr    1f 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Also, directors with long board tenures should not serve on 
committees that require absolute independence. The compensation committee should be independent and this director's membership 
could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Elect Director Ann Mather    1h 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The audit committee should be fully independent and this director's 
membership could hamper the committee's impartiality and effectiveness. Also, directors are expected to hold only a small number of 
directorships and ensure they have sufficient time and energy to discharge their role properly, particularly during unexpected 
company situations requiring substantial amounts of time. 

Mgmt Against For Elect Director K. Ram Shriram    1i 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Also, directors with long board tenures should not serve on 
committees that require absolute independence. The compensation committee should be independent and this director's membership 
could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Ratify Ernst & Young LLP as Auditors    2 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Amend Omnibus Stock Plan    3 

Voter Rationale: The plan's structure and pay-for-performance results are not sufficiently strong. Good practices include: well 
disclosed and stretching performance targets; performance triggers for equity awards; using different metrics for the short and 
long-term plans; measuring company outcomes against its appropriate peer group; and setting awards so that executives are not 
rewarded for below-average performance. These and other approaches will ensure that the compensation committee designs 
compensation packages that build shareholder value over time. In addition, incentive awards to executives should be clearly disclosed 
and include robust and stretching performance targets to reward strong performance and drive shareholder value over a sufficiently 
long period of time. Moreover, the plan improperly allows for accelerated vesting for an overly broad range of corporate restructuring 
scenarios and such provisions fail to reward performance. Rather, equity should be rolled forward into any successor company, or vest 
in a time-apportioned fashion only to the extent that performance conditions are met or if an executive loses his job. Also, the 
company should put clawback provisions in place to enable it to re-coup funds should it identify any facts of manipulation of reported 
indicators or other bad faith actions which were detrimental to the long-term interests of its shareholders 

SH For Against Report on Lobbying Payments and Policy    5 

Voter Rationale: The company provides reasonable disclosure of its political donations. However, it should enhance transparency 
around its public policy priorities, as well as its key relationships with trade associations that engage on lobbying on its behalf. 

SH For Against Report on Climate Lobbying    6 

Voter Rationale: Climate change presents ongoing and serious risks to shareholder value. The company and its shareholders are likely 
to benefit from a review of how the company's and its trade associations' lobbying positions align with Paris Agreement, in light of 
risks to the company caused by climate change and the company's public position. 
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Alphabet Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

SH For Against Report on Physical Risks of Climate Change    7 

Voter Rationale: Climate change presents ongoing and serious risks to shareholder value. Shareholders would benefit from increased 
disclosure regarding how the company is assessing and managing climate change risks. 

SH For Against Report on Metrics and Efforts to Reduce Water 
Related Risk 

   8 

Voter Rationale: Shareholders would benefit from increased disclosure regarding how the company is managing climate-related water 
risks. 

SH For Against Oversee and Report a Third-Party Racial Equity 

Audit 
   9 

Voter Rationale: An independent racial equity audit would help shareholders better assess the effectiveness of Alphabet’s efforts to 
address the issue of any inequality in its workforce and its management of related risks. 

SH Abstain Against Report on Risks Associated with Use of 

Concealment Clauses 
   10 

Voter Rationale: While we are generally supportive of greater transparency regarding the use of concealment clauses, the company 
provides enough information on concealment clauses to inform shareholders about its risks related to the use of concealment clauses. 

SH For Against Approve Recapitalization Plan for all Stock to 

Have One-vote per Share 
   11 

Voter Rationale: "One share, one vote" is a fundamental element of good corporate governance. Companies should not create shares 
with impaired or enhanced voting rights. 

SH For Against Report on Risks of Doing Business in Countries 
with Significant Human Rights Concerns 

   13 

Voter Rationale: The company faces risks related to human rights in its global operations. Good practice includes developing a clear 
code of practice, along with monitoring and effective disclosure to ensure that those risks are managed effectively and communicated 
to shareholders. 

SH For Against Report on Managing Risks Related to Data 
Collection, Privacy and Security 

   14 

Voter Rationale: Shareholders would benefit from increased disclosure regarding how the company is managing data collection, 
privacy, and security risks. 

SH For Against Disclose More Quantitative and Qualitative 
Information on Algorithmic Systems 

   15 

Voter Rationale: The company has faced scrutiny over biases in its algorithmic systems and increased reporting would assist 
shareholders in assessing progress and management of related risks. 

SH For Against Commission Third Party Assessment of 
Company's Management of Misinformation and 
Disinformation Across Platforms 

   16 

Voter Rationale: The company faces risks related to human rights in its global operations. Good practice includes developing a clear 
code of practice, along with monitoring and effective disclosure to ensure that those risks are managed effectively and communicated 
to shareholders. 

SH Abstain Against Report on Steps to Improve Racial and Gender 

Board Diversity 
   18 

Voter Rationale: While we are generally supportive of greater transparency regarding racial and gender diversity, the board’s 
Nominating and Corporate Governance Committee states a commitment to diversity in hiring board members, the company is not 
significantly lagging its peers in board diversity, and it provides sufficient disclosure on board diversity data. 

SH Abstain Against Report on Policies Regarding Military and 

Militarized Policing Agencies 
   21 

Voter Rationale: While we would like to see additional transparency about the company's customer end-use due diligence to ensure 
customer alignment with the company's AI Principles, a reassessment of the company's policy to pursue contracts with government 
agencies does not appear to be in shareholders' interests. 
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Alta Equipment Group Inc. 

Meeting Date: 06/09/2022 Country: USA 

Meeting Type: Annual 

Ticker: ALTG 

Primary ISIN: US02128L1061 Primary SEDOL: BLLCYB0 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.2 Elect Director Zachary E. Savas Mgmt For Withhold 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board failed to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents and the classified board, each of which adversely impacts 
shareholder rights Also, directors are elected in classes rather than annually, but shareholders should have the opportunity to 
communicate with directors regularly on their performance. The board should take immediate steps to declassify itself, thereby 
enhancing accountability. 

Mgmt Withhold For Elect Director Andrew Studdert    1.3 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board failed to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents and the classified board, each of which adversely impacts 
shareholder rights 

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

   3 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Also, significant salary increases should be linked to material changes in the business or in the role and responsibilities of 
executive directors. In addition, the company should put clawback provisions in place to enable it to re-coup funds should it identify 
any facts of manipulation of reported indicators or other bad faith actions which were detrimental to the long-term interests of its 
shareholders. 

Mgmt Against For Approve Qualified Employee Stock Purchase 

Plan 
   5 

Voter Rationale: Although the purchase price is reasonable, and the offer period is within the limits prescribed by Section 423 of the 
Internal Revenue Code, the shares reserved under the plan, including the evergreen shares, would cause excessive voting power 
dilution. As such, a vote AGAINST this proposal is warranted. 

 

Altair Engineering Inc. 

Meeting Date: 05/11/2022 Country: USA 

Meeting Type: Annual 

Ticker: ALTR 

Primary ISIN: US0213691035 Primary SEDOL: BD6D4Y5 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1a Elect Director Trace Harris Mgmt For Against 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board's failure to remove, or subject to a reasonable sunset requirement, the problematic 
capital structure, the supermajority vote requirement to enact certain changes to the governing documents and the classified board, 
each of which adversely impacts shareholder rights. 
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Altair Engineering Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

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

   2 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. In addition, all exceptional awards should be clearly linked to performance and demonstrate shareholder value creation in 
addition to and above that expected of directors as a normal part of their jobs.”Moreover, the company should put clawback 
provisions in place to enable it to re-coup funds should it identify any facts of manipulation of reported indicators or other bad faith 
actions which were detrimental to the long-term interests of its shareholders Furthermore, 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. 

 

Alten SA 

Meeting Date: 06/22/2022 Country: France 

Meeting Type: Annual/Special 

Ticker: ATE 

Primary ISIN: FR0000071946 Primary SEDOL: 5608915 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   6 Reelect Jane Seroussi as Director Mgmt For Against 

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

Mgmt Against For Approve Remuneration Policy of Vice-CEO    10 

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

 

Alto Ingredients, Inc. 

Meeting Date: 06/23/2022 Country: USA 

Meeting Type: Annual 

Ticker: ALTO 

Primary ISIN: US0215131063 Primary SEDOL: BMTLCT0 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   2 Advisory Vote to Ratify Named Executive 

Officers' Compensation 
Mgmt For Against 

Voter Rationale: The plan's structure and pay-for-performance results are not sufficiently strong. Good practices include: well 
disclosed and stretching performance targets; performance triggers for equity awards; using different metrics for the short and 
long-term plans; measuring company outcomes against its appropriate peer group; and setting awards so that executives are not 
rewarded for below-average performance. These and other approaches will ensure that the compensation committee designs 
compensation packages that build shareholder value over time. Furthermore, the board should act with accountability to the investors 
it represents and take action where a substantial proportion have expressed concerns over compensation practices in previous years 
Moreover, a larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. In addition, severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval 
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Alto Ingredients, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Amend Omnibus Stock Plan    3 

Voter Rationale: The plan's structure and pay-for-performance results are not sufficiently strong. Good practices include: well 
disclosed and stretching performance targets; performance triggers for equity awards; using different metrics for the short and 
long-term plans; measuring company outcomes against its appropriate peer group; and setting awards so that executives are not 
rewarded for below-average performance. These and other approaches will ensure that the compensation committee designs 
compensation packages that build shareholder value over time. Furthermore, the plan improperly allows for accelerated vesting for an 
overly broad range of corporate restructuring scenarios and such provisions fail to reward performance. Rather, equity should be 
rolled forward into any successor company, or vest in a time-apportioned fashion only to the extent that performance conditions are 
met or if an executive loses his job. Also, incentive awards to executives should be clearly disclosed and include robust and stretching 
performance targets to reward strong performance and drive shareholder value over a sufficiently long period of time. 

 

Altra Industrial Motion Corp. 

Meeting Date: 04/26/2022 Country: USA 

Meeting Type: Annual 

Ticker: AIMC 

Primary ISIN: US02208R1068 Primary SEDOL: B1L82T2 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.2 Elect Director Lyle G. Ganske Mgmt For Withhold 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 
The compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. Also, this director is not sufficiently independent to serve as the independent lead director. 

Mgmt Withhold For Elect Director James H. Woodward, Jr.    1.8 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Also, the remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. In addition, severance payments should not exceed two times annual pay. 
Larger severance packages should be subject to a separate shareholder approval. 

 

Amalgamated Financial Corp. 

Meeting Date: 04/27/2022 Country: USA 

Meeting Type: Annual 

Ticker: AMAL 

Primary ISIN: US0226711010 Primary SEDOL: BLR7B41 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.4 Elect Director Mark A. Finser Mgmt For Against 
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Amalgamated Financial Corp. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board's failure to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the charter which adversely impacts shareholder rights. 

Mgmt Against For Elect Director Robert G. Romasco    1.9 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board's failure to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the charter which adversely impacts shareholder rights. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice.  In addition, all exceptional awards should be clearly linked to performance and demonstrate shareholder value creation in 
addition to and above that expected of directors as a normal part of their jobs. Also, the company should put clawback provisions in 
place to enable it to re-coup funds should it identify any facts of manipulation of reported indicators or other bad faith actions which 
were detrimental to the long-term interests of its shareholders 

 

Amano Corp. 

Meeting Date: 06/29/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 6436 

Primary ISIN: JP3124400007 Primary SEDOL: 6027304 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   3 Elect Director Hata, Yoshihiko Mgmt For Against 

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

 

Amazon.com, Inc. 

Meeting Date: 05/25/2022 Country: USA 

Meeting Type: Annual 

Ticker: AMZN 

Primary ISIN: US0231351067 Primary SEDOL: 2000019 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1g Elect Director Judith A. McGrath Mgmt For Against 

Voter Rationale: We are concerned over the company’s response to union activities, which departs from international norms and 
standards relating to freedom of association and collective bargaining. We urge the company to adopt a position of neutrality towards 
any union activities, including whether staff choose to conduct elections in individual warehouses. As Chair of the Leadership 
Development and Compensation committee, we expect the individual in this role to provide appropriate oversight of these issues. 

Mgmt Against For Ratify Ernst & Young LLP as Auditors    2 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 
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Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

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

   3 

Voter Rationale: The plan's structure and pay-for-performance results are not sufficiently strong. Good practices include: well 
disclosed and stretching performance targets; performance triggers for equity awards; using different metrics for the short and 
long-term plans; measuring company outcomes against its appropriate peer group; and setting awards so that executives are not 
rewarded for below-average performance. These and other approaches will ensure that the compensation committee designs 
compensation packages that build shareholder value over time. In addition, a larger percentage of the equity awards should be tied 
to performance conditions. At least 50% is a minimum good practice. Moreover, on early termination, all share-based awards should 
be time pro-rated and tested for performance, including in the event of a change of control. Also, all exceptional awards should be 
clearly linked to performance and demonstrate shareholder value creation in addition to and above that expected of directors as a 
normal part of their jobs. 

SH Abstain Against Report on Retirement Plan Options Aligned 
with Company Climate Goals 

   5 

Voter Rationale: The company offers an option to employees that want to invest more responsibly, even if it is not well-promoted. 
The Department of Labor is finalizing rules on how ESG factors should be considered by fiduciaries, and as the DOL finalises its 
proposed rule, this would potentially be a good time for the company to consider how to expand its offerings in line with employees’ 
desires or publicise better how employees could make changes to their plans. 

SH For Against Commission Third Party Report Assessing 
Company's Human Rights Due Diligence 
Process 

   6 

Voter Rationale: The company faces risks related to human rights in its global operations. Good practice includes developing a clear 
code of practice, along with monitoring and effective disclosure to ensure that those risks are managed effectively and communicated 
to shareholders. 

SH For Against Adopt a Policy to Include Non-Management 

Employees as Prospective Director Candidates 
   7 

Voter Rationale: The company faces significant controversies related to the working conditions at its fulfillment centers and 
warehouses. There are numerous reports related to Amazon's alleged mistreatment of workers, unsafe working conditions, slow 
response to the coronavirus pandemic, and firing of workers over publicly raising concerns. Given the flexibility that this proposal 
affords to the board to either accepted or reject non-management employees as a board director, we consider that requirement to 
include such a candidate on the Initial List to be an enhancement in ensuring that employee interests are overseen by the board. 

SH For Against Report on Efforts to Reduce Plastic Use    8 

Voter Rationale: Product take-back and recycling present ongoing risks and opportunities to long-term shareholder value. Additional 
information, including clear recycling targets, is merited. 

SH For Against Report on Worker Health and Safety Disparities    9 

Voter Rationale: Shareholders would benefit from additional disclosure on whether Amazon’s health and safety practices give rise to 
any racial and gender disparities in workplace injury rates among its warehouse workers and the impact of any suchdisparities on the 
long-term earnings and career advancement potential of female and minority warehouse workers. 

SH For Against Report on Risks Associated with Use of 
Concealment Clauses 

   10 

Voter Rationale: Shareholders would benefit from additional disclosure on the company’s use of confidentiality clauses and its 
consideration of potential risks. 

SH For Against Publish a Tax Transparency Report    12 

Voter Rationale: Shareholders would benefit from increased transparency and disclosure regarding tax transparency in accordance 
with the the internationally recognised GRI Tax Standard. 

SH For Against Report on Protecting the Rights of Freedom of 

Association and Collective Bargaining 
   13 

Voter Rationale: Shareholders would benefit from increased transparency and disclosure on how the company is managing human 
rights-related risks. 

SH For Against Report on Lobbying Payments and Policy    14 

Voter Rationale: The company provides reasonable disclosure of its political donations. However, it should enhance transparency 
around its public policy priorities, as well as its key relationships with trade associations that engage on lobbying on its behalf. 
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SH For Against Commission a Third Party Audit on Working 
Conditions 

   16 

Voter Rationale: Shareholders would benefit from increased disclosure through third-party auditing on warehouse working conditions. 

SH For Against Report on Median Gender/Racial Pay Gap    17 

Voter Rationale: Shareholders would benefit from additional information allowing them to better measure the progress of the 
company's diversity and inclusion initiatives and its management of related risks. 

SH For Against Commission Third Party Study and Report on 

Risks Associated with Use of Rekognition 
   19 

Voter Rationale: The company faces risks related to human rights in its global operations. Good practice includes developing a clear 
code of practice, along with monitoring and effective disclosure to ensure that those risks are managed effectively and communicated 
to shareholders. 

 

Ambac Financial Group, Inc. 

Meeting Date: 05/24/2022 Country: USA 

Meeting Type: Annual 

Ticker: AMBC 

Primary ISIN: US0231398845 Primary SEDOL: B7ZKH46 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.4 Elect Director Joan Lamm-tennant Mgmt For Withhold 

Voter Rationale: Directors are expected to hold only a small number of directorships and ensure they have sufficient time and energy 
to discharge their role properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   2 

Voter Rationale: The plan's structure and pay-for-performance results are not sufficiently strong. Good practices include: well 
disclosed and stretching performance targets; performance triggers for equity awards; using different metrics for the short and 
long-term plans; measuring company outcomes against its appropriate peer group; and setting awards so that executives are not 
rewarded for below-average performance. These and other approaches will ensure that the compensation committee designs 
compensation packages that build shareholder value over time. Furthermore, incentive awards to executives should include robust 
performance targets that reward strong performance and drive shareholder value over a sufficiently long period of time defined as at 
least three years. 

Mgmt Against For Ratify KPMG LLP as Auditors    3 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

Ambarella, Inc. 

Meeting Date: 06/07/2022 Country: Cayman Islands 

Meeting Type: Annual 

Ticker: AMBA 

Primary ISIN: KYG037AX1015 Primary SEDOL: B7KH3G6 
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   3 Advisory Vote to Ratify Named Executive 
Officers' Compensation 

Mgmt For Against 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. Also, significant salary increases should be linked to material changes in the 
business or in the role and responsibilities of executive directors 

 

AMC Entertainment Holdings, Inc. 

Meeting Date: 06/16/2022 Country: USA 

Meeting Type: Annual 

Ticker: AMC 

Primary ISIN: US00165C1045 Primary SEDOL: BH4HLL3 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.2 Elect Director Howard W. 'Hawk' Koch Mgmt For Withhold 

Voter Rationale: The company demonstrated poor responsiveness following last year's low say-on-pay vote. In the absence of 
compensation committee members on ballot, we will oppose this nominee. 

Mgmt Withhold For Elect Director Kathleen M. Pawlus    1.3 

Voter Rationale: The company demonstrated poor responsiveness following last year's low say-on-pay vote. In the absence of 
compensation committee members on ballot, we will oppose this nominee. 

Mgmt Withhold For Elect Director Anthony J. Saich    1.4 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the company has not disclosed a plan or intention to reverse the board reclassification nor 
submitted a proposal to declassify the board at this annual meeting, which represents a material governance failure. Also, directors 
are elected in classes rather than annually, but shareholders should have the opportunity to communicate with directors regularly on 
their performance. The board should take immediate steps to declassify itself, thereby enhancing accountability. Finally, the company 
demonstrated poor responsiveness following last year's low say-on-pay vote. In the absence of compensation committee members on 
ballot, we will oppose this nominee. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: The plan's structure and pay-for-performance results are not sufficiently strong. Good practices include: well 
disclosed and stretching performance targets; performance triggers for equity awards; using different metrics for the short and 
long-term plans; measuring company outcomes against its appropriate peer group; and setting awards so that executives are not 
rewarded for below-average performance. These and other approaches will ensure that the compensation committee designs 
compensation packages that build shareholder value over time. Likely, the board should act with accountability to the investors it 
represents and take action where a substantial proportion have expressed concerns over compensation practices in previous years In 
addition, a larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Also, significant salary increases should be linked to material changes in the business or in the role and responsibilities of 
executive directors Moreover, incentive awards to executives should include robust performance targets that reward strong 
performance and drive shareholder value over a sufficiently long period of time defined as at least three years. Furthermore, all 
exceptional awards should be clearly linked to performance and demonstrate shareholder value creation in addition to and above that 
expected of directors as a normal part of their jobs. Lastly, the company should put clawback provisions in place to enable it to 
re-coup funds should it identify any facts of manipulation of reported indicators or other bad faith actions which were detrimental to 
the long-term interests of its shareholders. 
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AMC Networks Inc. 

Meeting Date: 06/16/2022 Country: USA 

Meeting Type: Annual 

Ticker: AMCX 

Primary ISIN: US00164V1035 Primary SEDOL: B4MG4Z6 
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   3 Advisory Vote to Ratify Named Executive 
Officers' Compensation 

Mgmt For Against 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. In addition, all exceptional awards should be clearly linked to performance and demonstrate shareholder value creation in 
addition to and above that expected of directors as a normal part of their jobs. Also, the company should put clawback provisions in 
place to enable it to re-coup funds should it identify any facts of manipulation of reported indicators or other bad faith actions which 
were detrimental to the long-term interests of its shareholders 

SH For Against Require a Majority Vote for the Election of 
Directors 

   4 

Voter Rationale: Directors should receive majority support from shareholders in order to be elected. Plurality voting allows directors 
with only minority support to be appointed to the board. The board should take decisive action and introduce a binding majority 
voting standard. 

SH For Against Approve Recapitalization Plan for all Stock to 
Have One-vote per Share 

   5 

Voter Rationale: "One share, one vote" is a fundamental element of good corporate governance. Companies should not create shares 
with impaired or enhanced voting rights. 

 

Amedisys, Inc. 

Meeting Date: 06/09/2022 Country: USA 

Meeting Type: Annual 

Ticker: AMED 

Primary ISIN: US0234361089 Primary SEDOL: 2024332 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1B Elect Director Molly J. Coye Mgmt For Withhold 

Voter Rationale: The board imposed a forum selection clause without prior shareholder approval. The corporate governance 
committee should oppose measures that restrict investors' access to courts, and  reverse the measure or, at the very least, put the 
matter to an investor vote. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: Severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval. In addition, incentive awards to executives should include robust performance targets that reward 
strong performance and drive shareholder value over a sufficiently long period of time defined as at least three years. Moreover, all 
exceptional awards should be clearly linked to performance and demonstrate shareholder value creation in addition to and above that 
expected of directors as a normal part of their jobs Also, the company should put clawback provisions in place to enable it to re-coup 
funds should it identify any facts of manipulation of reported indicators or other bad faith actions which were detrimental to the 
long-term interests of its shareholders. 

 

Amerant Bancorp Inc. 

Meeting Date: 06/08/2022 Country: USA 

Meeting Type: Annual 

Ticker: AMTB 

Primary ISIN: US0235761014 Primary SEDOL: BKDSMB5 
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Amerant Bancorp Inc. 
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   1.6 Elect Director Gustavo Marturet M. Mgmt For Against 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, former employees or company founders are not sufficiently independent to 
serve on key board committees. The compensation committee should be independent and this director's membership could hamper 
the committee's impartiality and effectiveness. 

Mgmt Against For Elect Director Gustavo J. Vollmer A.    1.10 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. Given that there has been meaningful board refreshment during the year under review, support is 
warranted at this time and the matter will be kept under review. However, we will still oppose this nominee because, for widely held 
companies, the board should include at least 50% independent non-executive directors to ensure appropriate balance of 
independence and objectivity. Also, former employees or company founders are not sufficiently independent to serve on key board 
committees. The compensation committee should be independent and this director's membership could hamper the committee's 
impartiality and effectiveness. The nomination committee should be majority independent and this director's membership could 
hamper the committee's impartiality and effectiveness. 

Mgmt Against For Elect Director Millar Wilson    1.11 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. Given that there has been meaningful board refreshment during the year under review, support is 
warranted at this time and the matter will be kept under review. However, we will still oppose this nominee because, for widely held 
companies, the board should include at least 50% independent non-executive directors to ensure appropriate balance of 
independence and objectivity. 

 

Ameren Corporation 

Meeting Date: 05/12/2022 Country: USA 

Meeting Type: Annual 

Ticker: AEE 

Primary ISIN: US0236081024 Primary SEDOL: 2050832 

 

Proposal 
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Proposal Text 
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Vote 
Instruction 

   1k Elect Director James C. Johnson Mgmt For Against 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence.  The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

Mgmt Against For Elect Director Leo S. Mackay, Jr.    1n 

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

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   2 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. Also, severance payments should not exceed two times annual pay. Larger 
severance packages should be subject to a separate shareholder approval. 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. 
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Mgmt Against For Ratify PricewaterhouseCoopers LLP as Auditors    4 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

Ameresco, Inc. 

Meeting Date: 05/19/2022 Country: USA 

Meeting Type: Annual 

Ticker: AMRC 

Primary ISIN: US02361E1082 Primary SEDOL: B3SWPT2 

 

Proposal 
Number 
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Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.1 Elect Director Douglas I. Foy Mgmt For Withhold 

Voter Rationale: Executive pay is not in line with company performance. The compensation committee should do more to respond to 
best practices in pay that help establish compensation packages that reward strong performance and build shareholder value over 
time. Specifically, due to an unmitigated pay-for-performance misalignment for the year in review. Annual incentives rely heavily on 
committee discretion and FY21 equity awards lack performance vesting criteria. Also, directors are elected in classes rather than 
annually, but shareholders should have the opportunity to communicate with directors regularly on their performance. The board 
should take immediate steps to declassify itself, thereby enhancing accountability. 

Mgmt Withhold For Elect Director Nickolas Stravopoulos    1.3 

Voter Rationale: Executive pay is not in line with company performance. The compensation committee should do more to respond to 
best practices in pay that help establish compensation packages that reward strong performance and build shareholder value over 
time. Specifically, due to an unmitigated pay-for-performance misalignment for the year in review. Annual incentives rely heavily on 
committee discretion and FY21 equity awards lack performance vesting criteria. 

 

American Assets Trust, Inc. 

Meeting Date: 06/07/2022 Country: USA 

Meeting Type: Annual 

Ticker: AAT 

Primary ISIN: US0240131047 Primary SEDOL: B3NTLD4 

 

Proposal 
Number 
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Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.2 Elect Director Robert S. Sullivan Mgmt For Withhold 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the company's governing documents prohibit shareholders' ability to amend the company 
bylaws. 

Mgmt Withhold For Elect Director Thomas S. Olinger    1.3 

Voter Rationale: The lack of a robust anti-pledging policy is concerning and raises questions about audit committee effectiveness in 
carrying out its risk oversight function.&nbsp; We encourage the committee to adopt a policy ideally prohibiting or severely restricting 
the pledging of company shares by executives. 
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Mgmt Withhold For Elect Director Joy L. Schaefer    1.4 

Voter Rationale: The lack of a robust anti-pledging policy is concerning and raises questions about audit committee effectiveness in 
carrying out its risk oversight function.&nbsp; We encourage the committee to adopt a policy ideally prohibiting or severely restricting 
the pledging of company shares by executives. Also, changes in company bylaws or articles of incorporation should not erode 
shareholders' rights and should be subject to shareholder approval. Specifically, the company's governing documents prohibit 
shareholders' ability to amend the company bylaws. 

Mgmt Withhold For Elect Director Nina A. Tran    1.5 

Voter Rationale: The lack of a robust anti-pledging policy is concerning and raises questions about audit committee effectiveness in 
carrying out its risk oversight function.&nbsp; We encourage the committee to adopt a policy ideally prohibiting or severely restricting 
the pledging of company shares by executives. Also, changes in company bylaws or articles of incorporation should not erode 
shareholders' rights and should be subject to shareholder approval. Specifically, the company's governing documents prohibit 
shareholders' ability to amend the company bylaws. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. Also, all exceptional awards should be clearly linked to performance and 
demonstrate shareholder value creation in addition to and above that expected of directors as a normal part of their jobs. In addition, 
incentive awards to executives should include robust performance targets that reward strong performance and drive shareholder 
value over a sufficiently long period of time defined as at least three years. 

 

American Axle & Manufacturing Holdings, Inc. 

Meeting Date: 05/05/2022 Country: USA 

Meeting Type: Annual 

Ticker: AXL 

Primary ISIN: US0240611030 Primary SEDOL: 2382416 

 

Proposal 
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Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   2 Advisory Vote to Ratify Named Executive 

Officers' Compensation 
Mgmt For Against 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice.Also, significant salary increases should be linked to material changes in the business or in the role and responsibilities of 
executive directors.In addition, severance payments should not exceed two times annual pay. Larger severance packages should be 
subject to a separate shareholder approval. 

Mgmt Against For Ratify Deloitte & Touche LLP as Auditors    3 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

American Eagle Outfitters, Inc. 

Meeting Date: 06/08/2022 Country: USA 

Meeting Type: Annual 

Ticker: AEO 

Primary ISIN: US02553E1064 Primary SEDOL: 2048592 
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   1.2 Elect Director Cary D. McMillan Mgmt For Against 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 
The compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. Also, directors are elected in classes rather than annually, but shareholders should have the opportunity to 
communicate with directors regularly on their performance. The board should take immediate steps to declassify itself, thereby 
enhancing accountability. 

Mgmt Against For Ratify Ernst & Young LLP as Auditors    2 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   3 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. In addition, the remuneration committee should not allow vesting of incentive awards for below median performance as this 
is considered to be rewarding under performance of peers. Moreover, significant salary increases should be linked to material changes 
in the business or in the role and responsibilities of executive directors Also, all exceptional awards should be clearly linked to 
performance and demonstrate shareholder value creation in addition to and above that expected of directors as a normal part of their 
jobs. 

 

American Electric Power Company, Inc. 

Meeting Date: 04/26/2022 Country: USA 

Meeting Type: Annual 

Ticker: AEP 

Primary ISIN: US0255371017 Primary SEDOL: 2026242 

 

Proposal 
Number 
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Proposal Text 
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Vote 
Instruction 

   1.11 Elect Director Sara Martinez Tucker Mgmt For Against 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. Also, this director is not sufficiently independent to serve as the independent lead director. Given that there has been 
meaningful board refreshment during the year under review, the matter will be kept under review. However, the company has not set 
an adequate Net Zero target provided the role their sector must play in overall Net Zero 2050 scenarios. We expect the company to 
realign proposed investment and generation plans to limit global warming to 1.5°C and to realign their policy influence activities to 
climate targets. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   4 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. In addition, severance payments should not exceed two times annual pay. 
Larger severance packages should be subject to a separate shareholder approval. 

 

American Equity Investment Life Holding Company 

Meeting Date: 06/10/2022 Country: USA 

Meeting Type: Annual 

Ticker: AEL 

Primary ISIN: US0256762065 Primary SEDOL: 2191300 
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   3 Advisory Vote to Ratify Named Executive 
Officers' Compensation 

Mgmt For Against 

Voter Rationale: Severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval. Also, all exceptional awards should be clearly linked to performance and demonstrate shareholder 
value creation in addition to and above that expected of directors as a normal part of their jobs. 

 

American Express Company 

Meeting Date: 05/03/2022 Country: USA 

Meeting Type: Annual 

Ticker: AXP 

Primary ISIN: US0258161092 Primary SEDOL: 2026082 

 
Proposal 

Number 
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Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1a Elect Director Thomas J. Baltimore Mgmt For Against 

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

Mgmt Against For Elect Director Peter Chernin    1d 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence.  The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. Also, all exceptional awards should be clearly linked to performance and 
demonstrate shareholder value creation in addition to and above that expected of directors as a normal part of their jobs. 

SH For Against Require Independent Board Chair    4 

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 management's 
performance. 

 

American Financial Group, Inc. 

Meeting Date: 05/18/2022 Country: USA 

Meeting Type: Annual 

Ticker: AFG 

Primary ISIN: US0259321042 Primary SEDOL: 2134532 

 
Proposal 

Number 
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Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.4 Elect Director James E. Evans Mgmt For Withhold 
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American Financial Group, Inc. 
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Vote 
Instruction 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, boards where more than a third of directors have served for more than 12 
years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the proportion 
of long standing directors to reduce the risk of entrenchment. 

Mgmt Withhold For Elect Director Terry S. Jacobs    1.5 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, boards where more than a third of directors have served for more than 12 
years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the proportion 
of long standing directors to reduce the risk of entrenchment. In addition, directors with long board tenures should not serve on 
committees that require absolute independence. The audit committee should be fully independent and this director's membership 
could hamper the committee's impartiality and effectiveness. The compensation committee should be independent and this director's 
membership could hamper the committee's impartiality and effectiveness. 

Mgmt Withhold For Elect Director Gregory G. Joseph    1.6 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, boards where more than a third of directors have served for more than 12 
years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the proportion 
of long standing directors to reduce the risk of entrenchment. In addition, directors with long board tenures should not serve on 
committees that require absolute independence. The audit committee should be fully independent and this director's membership 
could hamper the committee's impartiality and effectiveness. Moreover, this director is not sufficiently independent to serve as the 
independent lead director. 

Mgmt Withhold For Elect Director William W. Verity    1.10 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, boards where more than a third of directors have served for more than 12 
years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the proportion 
of long standing directors to reduce the risk of entrenchment. In addition, directors with long board tenures should not serve on 
committees that require absolute independence. The compensation committee should be independent and this director's membership 
could hamper the committee's impartiality and effectiveness. Moreover, we expect companies to have policies in place to increase 
racial and gender diversity on the board. Our minimum expectation is that female directors comprise at least 25% of board members 
for a company of this size, with an aspiration to achieve 30% in the future. 

Mgmt Withhold For Elect Director John I. Von Lehman    1.11 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, boards where more than a third of directors have served for more than 12 
years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the proportion 
of long standing directors to reduce the risk of entrenchment. In addition, directors with long board tenures should not serve on 
committees that require absolute independence. The audit committee should be fully independent and this director's membership 
could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Ratify Ernst & Young LLP as Auditors    2 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   3 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Also, the remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. In addition, all exceptional awards should be clearly linked to performance 
and demonstrate shareholder value creation in addition to and above that expected of directors as a normal part of their jobs. 
Moreover, the company should put clawback provisions in place to enable it to re-coup funds should it identify any facts of 
manipulation of reported indicators or other bad faith actions which were detrimental to the long-term interests of its shareholders 
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American International Group, Inc. 

Meeting Date: 05/11/2022 Country: USA 

Meeting Type: Annual 

Ticker: AIG 

Primary ISIN: US0268747849 Primary SEDOL: 2027342 
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Vote 

Instruction 

   1h Elect Director Douglas M. Steenland Mgmt For Against 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 
The compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. Given that there has been meaningful board refreshment during the year under review, support is warranted at this 
time and the matter will be kept under review. However, we will still oppose this nominee because, we expect companies to have 
policies in place to increase racial and gender diversity on the board. Our minimum expectation is that female directors comprise at 
least 25% of board members for a company of this size, with an aspiration to achieve 30% in the future. Also, this director is not 
sufficiently independent to serve as the independent lead director. 

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

   2 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. 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 For Ratify PricewaterhouseCoopers LLP as Auditors    3 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Against Reduce Ownership Threshold for Shareholders 
to Call Special Meeting 

   4 

Voter Rationale: Holders of significant share capital should be entitled to call a special meeting. A total holding requirement of 5% is a 
suitable threshold to prevent abuse. 

 

American National Bankshares Inc. 

Meeting Date: 05/17/2022 Country: USA 

Meeting Type: Annual 

Ticker: AMNB 

Primary ISIN: US0277451086 Primary SEDOL: 2596950 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   3 Advisory Vote to Ratify Named Executive 

Officers' Compensation 
Mgmt For Against 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. In addition, severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval. Moreover, all exceptional awards should be clearly linked to performance and demonstrate 
shareholder value creation in addition to and above that expected of directors as a normal part of their jobs. Also, 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. 
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American Public Education, Inc. 

Meeting Date: 05/20/2022 Country: USA 

Meeting Type: Annual 

Ticker: APEI 

Primary ISIN: US02913V1035 Primary SEDOL: B292GM4 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2 Amend Omnibus Stock Plan Mgmt For Against 

Voter Rationale: This plan could lead to excessive dilution. Also, on early termination, all share-based awards should be time 
pro-rated and tested for performance, including in the event of a change of control. 

 

American States Water Company 

Meeting Date: 05/24/2022 Country: USA 

Meeting Type: Annual 

Ticker: AWR 

Primary ISIN: US0298991011 Primary SEDOL: 2267171 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.1 Elect Director Diana M. Bonta Mgmt For Withhold 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. Also, directors are elected in classes rather than annually, but shareholders should have the opportunity to 
communicate with directors regularly on their performance. The board should take immediate steps to declassify itself, thereby 
enhancing accountability. 

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

   2 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. In addition, severance payments should not exceed two times annual pay. 
Larger severance packages should be subject to a separate shareholder approval. Moreover, all exceptional awards should be clearly 
linked to performance and demonstrate shareholder value creation in addition to and above that expected of directors as a normal 
part of their jobs. 

 

American Tower Corporation 

Meeting Date: 05/18/2022 Country: USA 

Meeting Type: Annual 

Ticker: AMT 

Primary ISIN: US03027X1000 Primary SEDOL: B7FBFL2 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   2 Ratify Deloitte & Touche LLP as Auditors Mgmt For Against 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 
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American Vanguard Corporation 

Meeting Date: 06/01/2022 Country: USA 

Meeting Type: Proxy Contest 

Ticker: AVD 

Primary ISIN: US0303711081 Primary SEDOL: 2025711 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.7 Elect Director John L. Killmer Mgmt For Withhold 

Voter Rationale: This director is not sufficiently independent to serve as the independent lead director. Furthermore, we share many 
of the governance concerns presented via the dissident campaign. In particular, we believe the rigor of board evaluations, succession 
planning, and shareholder engagement should be strengthened. Going forward, we wish to see recent governance reforms 
committed to by the company become systemically integrated and less reactive. 

Mgmt Withhold For Elect Director M. Esmail Zirakparvar    1.9 

Voter Rationale: We share many of the governance concerns presented via the dissident campaign. In particular, we believe the rigor 
of board evaluations, succession planning, and shareholder engagement should be strengthened. Going forward, we wish to see 
recent governance reforms committed to by the company become systemically integrated and less reactive. 

 

American Water Works Company, Inc. 

Meeting Date: 05/11/2022 Country: USA 

Meeting Type: Annual 

Ticker: AWK 

Primary ISIN: US0304201033 Primary SEDOL: B2R3PV1 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   1b Elect Director Martha Clark Goss Mgmt For Against 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. Furthermore, directors with long board tenures should not serve on committees that require absolute 
independence. The audit committee should be fully independent and this director's membership could hamper the committee's 
impartiality and effectiveness. The compensation committee should be independent and this director's membership could hamper the 
committee's impartiality and effectiveness. 

Mgmt Against For Elect Director Julia L. Johnson    1e 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. Furthermore, directors with long board tenures should not serve on committees that require absolute 
independence. The compensation committee should be independent and this director's membership could hamper the committee's 
impartiality and effectiveness. 

Mgmt Against For Elect Director George MacKenzie    1h 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. Furthermore, directors with long board tenures should not serve on committees that require absolute 
independence. The audit committee should be fully independent and this director's membership could hamper the committee's 
impartiality and effectiveness. 

Mgmt Against For Elect Director James G. Stavridis    1i 

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

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

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

   2 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. In addition, severance payments should not exceed two times annual pay. 
Larger severance packages should be subject to a separate shareholder approval. 

Mgmt Against For Ratify PricewaterhouseCoopers LLP as Auditors    3 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Against Report on Third-Party Racial Equity Audit    5 

Voter Rationale: An independent racial equity justice audit would help shareholders better assess the effectiveness of American 
Water's efforts to address racial inequity. 

 

Ameris Bancorp 

Meeting Date: 06/09/2022 Country: USA 

Meeting Type: Annual 

Ticker: ABCB 

Primary ISIN: US03076K1088 Primary SEDOL: 2038849 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.6 Elect Director Daniel B. Jeter Mgmt For Against 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

Mgmt Against For Elect Director Robert P. Lynch    1.7 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 

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

   3 

Voter Rationale: Severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval. In addition, on early termination, all share-based awards should be time pro-rated and tested for 
performance, including in the event of a change of control. Also, the company should put clawback provisions in place to enable it to 
re-coup funds should it identify any facts of manipulation of reported indicators or other bad faith actions which were detrimental to 
the long-term interests of its shareholders. 

 

AMERISAFE, Inc. 

Meeting Date: 06/10/2022 Country: USA 

Meeting Type: Annual 

Ticker: AMSF 

Primary ISIN: US03071H1005 Primary SEDOL: B0PPHS6 
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AMERISAFE, Inc. 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.3 Elect Director Jared A. Morris Mgmt For Withhold 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. Also, directors with long board tenures should not serve on committees that require absolute 
independence. The audit committee should be fully independent and this director's membership could hamper the committee's 
impartiality and effectiveness. The compensation committee should be independent and this director's membership could hamper the 
committee's impartiality and effectiveness. In addition, directors are elected in classes rather than annually, but shareholders should 
have the opportunity to communicate with directors regularly on their performance. The board should take immediate steps to 
declassify itself, thereby enhancing accountability. 

Mgmt Against For Approve Omnibus Stock Plan    2 

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

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

   3 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. 

Mgmt Against For Ratify Ernst & Young LLP as Auditors    4 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

Ames National Corporation 

Meeting Date: 04/27/2022 Country: USA 

Meeting Type: Annual 

Ticker: ATLO 

Primary ISIN: US0310011004 Primary SEDOL: B00MZ00 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.2 Elect Director David W. Benson Mgmt For Withhold 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The compensation committee should be independent and this director's 
membership could hamper the committee's impartiality and effectiveness. The nomination committee should be majority independent 
and this director's membership could hamper the committee's impartiality and effectiveness. Also, directors are elected in classes 
rather than annually, but shareholders should have the opportunity to communicate with directors regularly on their performance. 
The board should take immediate steps to declassify itself, thereby enhancing accountability. 

 

AMETEK, Inc. 

Meeting Date: 05/05/2022 Country: USA 

Meeting Type: Annual 

Ticker: AME 

Primary ISIN: US0311001004 Primary SEDOL: 2089212 
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AMETEK, Inc. 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1a Elect Director Steven W. Kohlhagen Mgmt For Against 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence.The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and 
effectiveness.Also, directors are elected in classes rather than annually, but shareholders should have the opportunity to communicate 
with directors regularly on their performance. The board should take immediate steps to declassify itself, thereby enhancing 
accountability. 

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

   2 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice.Also, the remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers.In addition, severance payments should not exceed two times annual pay. 
Larger severance packages should be subject to a separate shareholder approval.Moreover, on early termination, all share-based 
awards should be time pro-rated and tested for performance, including in the event of a change of control.Furthermore, all 
exceptional awards should be clearly linked to performance and demonstrate shareholder value creation in addition to and above that 
expected of directors as a normal part of their jobs. 

Mgmt Against For Ratify Ernst & Young LLP as Auditors    3 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

Amgen Inc. 

Meeting Date: 05/17/2022 Country: USA 

Meeting Type: Annual 

Ticker: AMGN 

Primary ISIN: US0311621009 Primary SEDOL: 2023607 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   3 Ratify Ernst & Young LLP as Auditors Mgmt For Against 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

Amkor Technology, Inc. 

Meeting Date: 05/17/2022 Country: USA 

Meeting Type: Annual 

Ticker: AMKR 

Primary ISIN: US0316521006 Primary SEDOL: 2242929 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.5 Elect Director Roger A. Carolin Mgmt For Withhold 
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Amkor Technology, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 
The compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. The nomination committee should be majority independent and this director's membership could hamper the 
committee's impartiality and effectiveness 

Mgmt Withhold For Elect Director Winston J. Churchill    1.6 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. The nomination committee should be majority independent and this director's membership could hamper the 
committee's impartiality and effectiveness Also, this director is not sufficiently independent to serve as the independent lead director. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   2 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. In addition, on early termination, all share-based awards should be time pro-rated and tested for performance, including in 
the event of a change of control. Moreover, severance payments should not exceed two times annual pay. Larger severance packages 
should be subject to a separate shareholder approval. Also, the company should put clawback provisions in place to enable it to 
re-coup funds should it identify any facts of manipulation of reported indicators or other bad faith actions which were detrimental to 
the long-term interests of its shareholders 

Mgmt Against For Ratify PricewaterhouseCoopers LLP as Auditors    3 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

AMN Healthcare Services, Inc. 

Meeting Date: 05/06/2022 Country: USA 

Meeting Type: Annual 

Ticker: AMN 

Primary ISIN: US0017441017 Primary SEDOL: 2813552 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1d Elect Director R. Jeffrey Harris Mgmt For Against 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence.  The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

Mgmt Against For Elect Director Douglas D. Wheat    1i 

Voter Rationale: Directors are expected to hold only a small number of directorships and ensure they have sufficient time and energy 
to discharge their role properly, particularly during unexpected company situations requiring substantial amounts of time. 

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

   2 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. In addition, the remuneration committee should not allow vesting of incentive awards for below median performance as this 
is considered to be rewarding under performance of peers. Moreover, severance payments should not exceed two times annual pay. 
Larger severance packages should be subject to a separate shareholder approval. Also, all exceptional awards should be clearly linked 
to performance and demonstrate shareholder value creation in addition to and above that expected of directors as a normal part of 
their jobs. 
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AMN Healthcare Services, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Ratify KPMG LLP as Auditors    4 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Against Reduce Ownership Threshold for Shareholders 
to Call Special Meeting 

   5 

Voter Rationale: Holders of significant share capital should be entitled to call a special meeting. A total holding requirement of 5% is a 
suitable threshold to prevent abuse. 

 

Amneal Pharmaceuticals, Inc. 

Meeting Date: 05/09/2022 Country: USA 

Meeting Type: Annual 

Ticker: AMRX 

Primary ISIN: US03168L1052 Primary SEDOL: BFNF1D6 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1b Elect Director J. Kevin Buchi Mgmt For Against 

Voter Rationale: Former employees or company founders are not sufficiently independent to serve on key board committees.  The 
audit committee should be fully independent and this director's membership could hamper the committee's impartiality and 
effectiveness. Moreover, changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be 
subject to shareholder approval. Specifically, the board failed to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the bylaws. Also, the lack of a robust anti-pledging policy is concerning and raises questions 
about audit committee effectiveness in carrying out its risk oversight function. We encourage the committee to adopt a policy ideally 
prohibiting or severely restricting the pledging of company shares by executives. 

Mgmt Against For Elect Director Jeff George    1c 

Voter Rationale: The lack of a robust anti-pledging policy is concerning and raises questions about audit committee effectiveness in 
carrying out its risk oversight function. We encourage the committee to adopt a policy ideally prohibiting or severely restricting the 
pledging of company shares by executives. 

Mgmt Against For Elect Director John Kiely    1d 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board failed to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the bylaws. Also, the lack of a robust anti-pledging policy is concerning and raises questions 
about audit committee effectiveness in carrying out its risk oversight function. We encourage the committee to adopt a policy ideally 
prohibiting or severely restricting the pledging of company shares by executives. 

Mgmt Against For Elect Director Paul Meister    1e 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board failed to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the bylaws. 

Mgmt Against For Elect Director Ted Nark    1f 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board failed to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the bylaws. 
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Ampco-Pittsburgh Corporation 

Meeting Date: 05/05/2022 Country: USA 

Meeting Type: Annual 

Ticker: AP 

Primary ISIN: US0320371034 Primary SEDOL: 2031688 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.3 Elect Director William K. Lieberman Mgmt For Withhold 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, directors with long board tenures should not serve on committees 
that require absolute independence. The compensation committee should be independent and this director's membership could 
hamper the committee's impartiality and effectiveness. The nomination committee should be majority independent and this director's 
membership could hamper the committee's impartiality and effectiveness. 

Mgmt Withhold For Elect Director Laurence E. Paul    1.4 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, directors who represent major shareholders are not sufficiently 
independent to serve on key committees as their interests may not be well aligned with the wider group of shareholders.. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 

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

   2 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. Also, severance payments should not exceed two times annual pay. Larger 
severance packages should be subject to a separate shareholder approval. 

 

Amphastar Pharmaceuticals, Inc. 

Meeting Date: 06/10/2022 Country: USA 

Meeting Type: Annual 

Ticker: AMPH 

Primary ISIN: US03209R1032 Primary SEDOL: BNFWZS4 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1b Elect Director Richard Prins Mgmt For Against 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The audit committee should be fully independent and this director's 
membership could hamper the committee's impartiality and effectiveness. The compensation committee should be independent and 
this director's membership could hamper the committee's impartiality and effectiveness. Furthermore, this director is not sufficiently 
independent to serve as the independent lead director. Also, changes in company bylaws or articles of incorporation should not erode 
shareholders' rights and should be subject to shareholder approval. Specifically, the board's failure to remove, or subject to a sunset 
requirement, the supermajority vote requirement to enact certain changes to the governing documents and the classified board, each 
of which adversely impacts shareholder rights. Lastly, directors are elected in classes rather than annually, but shareholders should 
have the opportunity to communicate with directors regularly on their performance. The board should take immediate steps to 
declassify itself, thereby enhancing accountability. 
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Amphastar Pharmaceuticals, Inc. 
 
Proposal 
Number 
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Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Elect Director Diane G. Gerst    1c 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, changes in company bylaws or articles of incorporation should not erode 
shareholders' rights and should be subject to shareholder approval. Specifically, the board's failure to remove, or subject to a sunset 
requirement, the supermajority vote requirement to enact certain changes to the governing documents and the classified board, each 
of which adversely impacts shareholder rights. 

Mgmt Against For Ratify Ernst & Young LLP as Auditors    2 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. In addition, severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval. Moreover, on early termination, all share-based awards should be time pro-rated and tested for 
performance, including in the event of a change of control. Also, all exceptional awards should be clearly linked to performance and 
demonstrate shareholder value creation in addition to and above that expected of directors as a normal part of their jobs. 

 

Amphenol Corporation 

Meeting Date: 05/18/2022 Country: USA 

Meeting Type: Annual 

Ticker: APH 

Primary ISIN: US0320951017 Primary SEDOL: 2145084 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.2 Elect Director Stanley L. Clark Mgmt For Against 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. Also, directors with long board tenures should not serve on committees that require absolute 
independence. The compensation committee should be independent and this director's membership could hamper the committee's 
impartiality and effectiveness. 

Mgmt Against For Elect Director Edward G. Jepsen    1.4 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. Also, directors with long board tenures should not serve on committees that require absolute 
independence. In addition, former employees or company founders are not sufficiently independent to serve on key board 
committees. The audit committee should be fully independent and this director's membership could hamper the committee's 
impartiality and effectiveness. 

Mgmt Against For Elect Director Martin H. Loeffler    1.7 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. 

Mgmt Against For Ratify Deloitte & Touche LLP as Auditors    2 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 
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Amphenol Corporation 
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Mgmt Rec 

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

   3 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Also, the company should put clawback provisions in place to enable it to re-coup funds should it identify any facts of 
manipulation of reported indicators or other bad faith actions which were detrimental to the long-term interests of its shareholders. 

SH For Against Reduce Ownership Threshold for Shareholders 
to Call Special Meeting 

   4 

Voter Rationale: Holders of significant share capital should be entitled to call a special meeting. A total holding requirement of 5% is a 
suitable threshold to prevent abuse. 

 

Amundi SA 

Meeting Date: 05/18/2022 Country: France 

Meeting Type: Annual 

Ticker: AMUN 

Primary ISIN: FR0004125920 Primary SEDOL: BYZR014 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   7 Approve Compensation of Yves Perrier, CEO 

From 1 January 2021 to 10 May 2021 
Mgmt For Against 

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

Mgmt Against For Approve Compensation of Valerie Baudson, 

CEO Since 11 May 2021 
   9 

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

Mgmt Against For Approve Remuneration Policy of CEO    12 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Also, 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 For Approve Remuneration Policy of Vice-CEO    13 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Also, 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 For Ratify Appointment of Christine Gandon as 
Director 

   15 

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

Mgmt Against For Reelect Yves Perrier as Director    16 

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

Mgmt Against For Reelect Xavier Musca as Director    17 

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

 

ANA HOLDINGS INC. 

Meeting Date: 06/20/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 9202 

Primary ISIN: JP3429800000 Primary SEDOL: 6014908 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   2.2 Elect Director Hirako, Yuji Mgmt For Against 

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

Mgmt Against For Elect Director Fukuzawa, Ichiro    2.4 

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

Mgmt Against For Elect Director Hattori, Shigeru    2.5 

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

Mgmt Against For Elect Director Hirasawa, Juichi    2.6 

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

Mgmt Against For Elect Director Inoue, Shinichi    2.7 

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

Mgmt Against For Elect Director Yamamoto, Ado    2.8 

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

Mgmt Against For Appoint Statutory Auditor Mitsukura, Tatsuhiko    3.1 

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

 

AnaptysBio, Inc. 

Meeting Date: 06/23/2022 Country: USA 

Meeting Type: Annual 

Ticker: ANAB 

Primary ISIN: US0327241065 Primary SEDOL: BDRW1L7 
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AnaptysBio, Inc. 
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Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.2 Elect Director James N. Topper Mgmt For Withhold 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board failed to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents and the classified board, each of which adversely impacts 
shareholder rights. Also, directors are elected in classes rather than annually, but shareholders should have the opportunity to 
communicate with directors regularly on their performance. The board should take immediate steps to declassify itself, thereby 
enhancing accountability. 

Mgmt Withhold For Elect Director J. Anthony Ware    1.3 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board failed to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents and the classified board, each of which adversely impacts 
shareholder rights. Also, directors are elected in classes rather than annually, but shareholders should have the opportunity to 
communicate with directors regularly on their performance. The board should take immediate steps to declassify itself, thereby 
enhancing accountability. 

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

   3 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. In addition, incentive awards to executives should be clearly disclosed and include robust and stretching performance 
targets to reward strong performance and drive shareholder value over a sufficiently long period of time. Moreover, all exceptional 
awards should be clearly linked to performance and demonstrate shareholder value creation in addition to and above that expected of 
directors as a normal part of their jobs. Also, the company should put clawback provisions in place to enable it to re-coup funds 
should it identify any facts of manipulation of reported indicators or other bad faith actions which were detrimental to the long-term 
interests of its shareholders 

 

ANI Pharmaceuticals, Inc. 

Meeting Date: 04/27/2022 Country: USA 

Meeting Type: Annual 

Ticker: ANIP 

Primary ISIN: US00182C1036 Primary SEDOL: BCDWBX6 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1a Elect Director Robert E. Brown, Jr. Mgmt For Against 

Voter Rationale: Directors who represent major shareholders are not sufficiently independent to serve on key committees as their 
interests may not be well aligned with the wider group of shareholders.. The compensation committee should be independent and 
this director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Elect Director Patrick D. Walsh    1i 

Voter Rationale: Former employees or company founders are not sufficiently independent to serve on key board committees. The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. In addition, 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 Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. In addition, severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval. Moreover, all exceptional awards should be clearly linked to performance and demonstrate 
shareholder value creation in addition to and above that expected of directors as a normal part of their jobs. Also, 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. 

Page 81 of 1,504 



 
 

ANI Pharmaceuticals, Inc. 
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Vote 
Instruction 

Mgmt Against For Amend Omnibus Stock Plan    4 

Voter Rationale: This plan could lead to excessive dilution. In addition, incentive awards to executives should be clearly disclosed and 
include robust and stretching performance targets to reward strong performance and drive shareholder value over a sufficiently long 
period of time. Moreover, 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. 

 

Anicom Holdings, Inc. 

Meeting Date: 06/24/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 8715 

Primary ISIN: JP3122440005 Primary SEDOL: B3PQXL5 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   4.1 Appoint Statutory Auditor Ito, Koichi Mgmt For Against 

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

Mgmt Against For Appoint Statutory Auditor Hanaoka, Makoto    4.2 

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

 

Anika Therapeutics, Inc. 

Meeting Date: 06/08/2022 Country: USA 

Meeting Type: Annual 

Ticker: ANIK 

Primary ISIN: US0352551081 Primary SEDOL: 2035754 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   2 Amend Omnibus Stock Plan Mgmt For Against 

Voter Rationale: This plan could lead to excessive dilution.In addition, the plan improperly allows for accelerated vesting for an overly 
broad range of corporate restructuring scenarios and such provisions fail to reward performance. Rather, equity should be rolled 
forward into any successor company, or vest in a time-apportioned fashion only to the extent that performance conditions are met or 
if an executive loses his job.Also, the company should put clawback provisions in place to enable it to re-coup funds should it identify 
any facts of manipulation of reported indicators or other bad faith actions which were detrimental to the long-term interests of its 
shareholders 

Mgmt Against 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 and drive shareholder value over a sufficiently long period of time.In addition, all exceptional awards 
should be clearly linked to performance and demonstrate shareholder value creation in addition to and above that expected of 
directors as a normal part of their jobs.Also, the company should put clawback provisions in place to enable it to re-coup funds should 
it identify any facts of manipulation of reported indicators or other bad faith actions which were detrimental to the long-term interests 
of its shareholders 
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Annaly Capital Management, Inc. 

Meeting Date: 05/18/2022 Country: USA 

Meeting Type: Annual 

Ticker: NLY 

Primary ISIN: US0357104092 Primary SEDOL: 2113456 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1g Elect Director Michael Haylon Mgmt For Against 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 

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

   2 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Also, the remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. Moreover, all exceptional awards should be clearly linked to performance 
and demonstrate shareholder value creation in addition to and above that expected of directors as a normal part of their jobs. 

 

Annexon, Inc. 

Meeting Date: 06/09/2022 Country: USA 

Meeting Type: Annual 

Ticker: ANNX 

Primary ISIN: US03589W1027 Primary SEDOL: BMVV9R5 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   1.1 Elect Director Jung E. Choi Mgmt For Withhold 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board failed to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents and the classified board, each of which adversely impacts 
shareholder rights. 

 

ANSYS, Inc. 

Meeting Date: 05/12/2022 Country: USA 

Meeting Type: Annual 

Ticker: ANSS 

Primary ISIN: US03662Q1058 Primary SEDOL: 2045623 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1C Elect Director Ravi K. Vijayaraghavan Mgmt For Against 

Voter Rationale: We expect companies to have policies in place to increase racial and gender diversity on the board. Our minimum 
expectation is that female directors comprise at least 25% of board members for a company of this size, with an aspiration to achieve 
30% in the future. 
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Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   3 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. In addition, all exceptional awards should be clearly linked to performance 
and demonstrate shareholder value creation in addition to and above that expected of directors as a normal part of their jobs. 

SH For Against Declassify the Board of Directors    8 

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. 

 

Antero Midstream Corporation 

Meeting Date: 06/07/2022 Country: USA 

Meeting Type: Annual 

Ticker: AM 

Primary ISIN: US03676B1026 Primary SEDOL: BJBT0Q4 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.2 Elect Director David H. Keyte Mgmt For Withhold 

Voter Rationale: We expect companies to have policies in place to increase racial and gender diversity on the board. Our minimum 
expectation is that female directors comprise at least 25% of board members for a company of this size, with an aspiration to achieve 
30% in the future. Also, changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be 
subject to shareholder approval. Specifically, the board's failure to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents and the classified board, each of which adversely impacts 
shareholder rights. In addition, directors are elected in classes rather than annually, but shareholders should have the opportunity to 
communicate with directors regularly on their performance. The board should take immediate steps to declassify itself, thereby 
enhancing accountability. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Also, significant salary increases should be linked to material changes in the business or in the role and responsibilities of 
executive directors. In addition, the company should put clawback provisions in place to enable it to re-coup funds should it identify 
any facts of manipulation of reported indicators or other bad faith actions which were detrimental to the long-term interests of its 
shareholders Moreover, 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. 

 

Anthem, Inc. 

Meeting Date: 05/18/2022 Country: USA 

Meeting Type: Annual 

Ticker: ANTM 

Primary ISIN: US0367521038 Primary SEDOL: BSPHGL4 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2 Advisory Vote to Ratify Named Executive 

Officers' Compensation 
Mgmt For Against 
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Anthem, Inc. 
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Proposal Text 
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Vote 
Instruction 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Also, severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval. In addition, significant salary increases should be linked to material changes in the business or in the 
role and responsibilities of executive directors. 

Mgmt Against For Ratify Ernst & Young LLP as Auditors    3 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Against Oversee and Report a Racial Equity Audit    6 

Voter Rationale: While the company is taking substantial steps to minimize disparities based on race and ethnicity in terms of its 
workforce, customers, suppliers, and local communities, an external third party audit on racial equity could provide an independent, 
objective assessment of the company's racial equity practices. 

 

Antofagasta Plc 

Meeting Date: 05/11/2022 Country: United Kingdom 

Meeting Type: Annual 

Ticker: ANTO 

Primary ISIN: GB0000456144 Primary SEDOL: 0045614 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   4 Re-elect Jean-Paul Luksic as Director Mgmt For Against 

Voter Rationale: The chair should not remain in post beyond nine years from the date of their first appointment to the board. 
Moreover, females represent less than 33 percent of board members.  The board should consider its succession plans for the Senior 
Independent Director to maintain 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. 

 

Aon plc 

Meeting Date: 06/17/2022 Country: Ireland 

Meeting Type: Annual 

Ticker: AON 

Primary ISIN: IE00BLP1HW54 Primary SEDOL: BLP1HW5 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.1 Elect Director Lester B. Knight Mgmt For Against 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Also, directors with long board tenures should not serve on 
committees that require absolute independence. The nomination committee should be majority independent and this director's 
membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Elect Director Jeffrey C. Campbell    1.4 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 
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Mgmt Against For Elect Director Fulvio Conti    1.5 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Also, directors with long board tenures should not serve on 
committees that require absolute independence. The audit committee should be fully independent and this director's membership 
could hamper the committee's impartiality and effectiveness. The nomination committee should be majority independent and this 
director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Elect Director J. Michael Losh    1.7 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Also, directors with long board tenures should not serve on 
committees that require absolute independence. The audit committee should be fully independent and this director's membership 
could hamper the committee's impartiality and effectiveness. The nomination committee should be majority independent and this 
director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Elect Director Richard C. Notebaert    1.8 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Also, directors with long board tenures should not serve on 
committees that require absolute independence. The compensation committee should be independent and this director's membership 
could hamper the committee's impartiality and effectiveness. The nomination committee should be majority independent and this 
director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Elect Director Gloria Santona    1.9 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Also, directors with long board tenures should not serve on 
committees that require absolute independence. The audit committee should be fully independent and this director's membership 
could hamper the committee's impartiality and effectiveness. The nomination committee should be majority independent and this 
director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Elect Director Carolyn Y. Woo    1.11 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Also, directors with long board tenures should not serve on 
committees that require absolute independence. The audit committee should be fully independent and this director's membership 
could hamper the committee's impartiality and effectiveness. The compensation committee should be independent and this director's 
membership could hamper the committee's impartiality and effectiveness. 

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

   2 

Voter Rationale: Severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval. 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 For Ratify Ernst & Young LLP as Auditors    3 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Ratify Ernst & Young Chartered Accountants as 
Statutory Auditor 

   4 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 
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Mgmt Against For Authorize Board to Fix Remuneration of 
Auditors 

   5 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

Aperam SA 

Meeting Date: 05/04/2022 Country: Luxembourg 

Meeting Type: Annual/Special 

Ticker: APAM 

Primary ISIN: LU0569974404 Primary SEDOL: B58C6H1 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   V Approve Remuneration Policy Mgmt For Against 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance. Moreover, 
incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to reward strong 
performance and drive shareholder value over a sufficiently long period of time. Further, the company should put in place a procedure 
which would enable it, should it identify any facts of manipulation of reported indicators or other bad faith actions on the part of any 
of its executive directors and other key managers which were detrimental to the long-term interests of its shareholders, to ensure 
that any funds wrongfully obtained in such manner are repaid to it. 

Mgmt Against For Approve Remuneration Report    VI 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance. Also, 
incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to reward strong 
performance and drive shareholder value over a sufficiently long period of time. Moreover, 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 For Elect Lakshmi N. Mittal as Director    IX 

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

Mgmt Against For Approve Grants of Share Based Incentives    XV 

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

 

APi Group Corporation 

Meeting Date: 06/15/2022 Country: USA 

Meeting Type: Annual 

Ticker: APG 

Primary ISIN: US00187Y1001 Primary SEDOL: BMBPH06 

 
Proposal 

Number 
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Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1a Elect Director Martin E. Franklin Mgmt For Against 
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Voter Rationale: Directors are expected to hold only a small number of directorships and ensure they have sufficient time and energy 
to discharge their role properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Against For Elect Director Ian G.H. Ashken    1c 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board failed to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents which adversely impacts shareholder rights. 

Mgmt Against For Elect Director Cyrus D. Walker    1i 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board failed to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents which adversely impacts shareholder rights. 

 

Apogee Enterprises, Inc. 

Meeting Date: 06/22/2022 Country: USA 

Meeting Type: Annual 

Ticker: APOG 

Primary ISIN: US0375981091 Primary SEDOL: 2046176 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   2 Advisory Vote to Ratify Named Executive 

Officers' Compensation 
Mgmt For Against 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. In addition, all exceptional awards should be clearly linked to performance and demonstrate shareholder value creation in 
addition to and above that expected of directors as a normal part of their jobs. 

 

Apollo Medical Holdings, Inc. 

Meeting Date: 06/16/2022 Country: USA 

Meeting Type: Annual 

Ticker: AMEH 

Primary ISIN: US03763A2078 Primary SEDOL: BX3SQS1 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3 Advisory Vote to Ratify Named Executive 

Officers' Compensation 
Mgmt For Against 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. In addition, on early termination, all share-based awards should be time pro-rated and tested for performance, including in 
the event of a change of control. Moreover, incentive awards to executives should be clearly disclosed and include robust and 
stretching performance targets to reward strong performance and drive shareholder value over a sufficiently long period of time. 
Furthermore, all exceptional awards should be clearly linked to performance and demonstrate shareholder value creation in addition 
to and above that expected of directors as a normal part of their jobs. Also, the company should put clawback provisions in place to 
enable it to re-coup funds should it identify any facts of manipulation of reported indicators or other bad faith actions which were 
detrimental to the long-term interests of its shareholders. Lastly, 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. 
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Apollo Medical Holdings, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt One Year Three Years Advisory Vote on Say on Pay Frequency    4 

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

 

AppFolio, Inc. 

Meeting Date: 06/10/2022 Country: USA 

Meeting Type: Annual 

Ticker: APPF 

Primary ISIN: US03783C1009 Primary SEDOL: BYN7H48 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.1 Elect Director Andreas von Blottnitz Mgmt For Withhold 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 
The compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. In addition, boards where more than a third of directors have served for more than 12 years lack balance. The 
nominating committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors 
to reduce the risk of entrenchment. Also, 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 Withhold For Elect Director Janet Kerr    1.3 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board's failure to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents and the classified board, each of which adversely impacts 
shareholder rights. Also, directors are elected in classes rather than annually, but shareholders should have the opportunity to 
communicate with directors regularly on their performance. The board should take immediate steps to declassify itself, thereby 
enhancing accountability. 

Mgmt Withhold For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: Severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval. In addition, on early termination, all share-based awards should be time pro-rated and tested for 
performance, including in the event of a change of control. Moreover, all exceptional awards should be clearly linked to performance 
and demonstrate shareholder value creation in addition to and above that expected of directors as a normal part of their jobs. Also, 
the company should put clawback provisions in place to enable it to re-coup funds should it identify any facts of manipulation of 
reported indicators or other bad faith actions which were detrimental to the long-term interests of its shareholders 

 

Apple Hospitality REIT, Inc. 

Meeting Date: 05/13/2022 Country: USA 

Meeting Type: Annual 

Ticker: APLE 

Primary ISIN: US03784Y2000 Primary SEDOL: BXRTX56 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2 Advisory Vote to Ratify Named Executive 

Officers' Compensation 
Mgmt For Against 
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Apple Hospitality REIT, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. In addition, severance payments should not exceed two times annual pay. 
Larger severance packages should be subject to a separate shareholder approval. Moreover, incentive awards to executives should 
include robust performance targets that reward strong performance and drive shareholder value over a sufficiently long period of time 
defined as at least three years. Also, the company should put clawback provisions in place to enable it to re-coup funds should it 
identify any facts of manipulation of reported indicators or other bad faith actions which were detrimental to the long-term interests 
of its shareholders. 

 

Applied Optoelectronics, Inc. 

Meeting Date: 06/02/2022 Country: USA 

Meeting Type: Annual 

Ticker: AAOI 

Primary ISIN: US03823U1025 Primary SEDOL: BDW0D09 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.2 Elect Director Richard B. Black Mgmt For Withhold 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 
The nomination committee should be majority independent and this director's membership could hamper the committee's impartiality 
and effectiveness. 

 

Applied Therapeutics, Inc. 

Meeting Date: 06/02/2022 Country: USA 

Meeting Type: Annual 

Ticker: APLT 

Primary ISIN: US03828A1016 Primary SEDOL: BJL38Z1 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.2 Elect Director Teena Lerner Mgmt For Withhold 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board failed to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents and the classified board, each of which adversely impacts 
shareholder rights. Moreover, directors are elected in classes rather than annually, but shareholders should have the opportunity to 
communicate with directors regularly on their performance. The board should take immediate steps to declassify itself, thereby 
enhancing accountability. 

 

Aptinyx Inc. 

Meeting Date: 05/26/2022 Country: USA 

Meeting Type: Annual 

Ticker: APTX 

Primary ISIN: US03836N1037 Primary SEDOL: BFXGKR6 
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Aptinyx Inc. 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.3 Elect Director Rachel E. Sherman Mgmt For Withhold 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board failed to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents and the classified board, each of which adversely impacts 
shareholder rights. Also, directors are elected in classes rather than annually, but shareholders should have the opportunity to 
communicate with directors regularly on their performance. The board should take immediate steps to declassify itself, thereby 
enhancing accountability. 

 

Aptiv Plc 

Meeting Date: 04/27/2022 Country: Jersey 

Meeting Type: Annual 

Ticker: APTV 

Primary ISIN: JE00B783TY65 Primary SEDOL: B783TY6 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1j Elect Director Ana G. Pinczuk Mgmt For Against 

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

 

ArcBest Corporation 

Meeting Date: 04/27/2022 Country: USA 

Meeting Type: Annual 

Ticker: ARCB 

Primary ISIN: US03937C1053 Primary SEDOL: BLTFST7 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   2 Advisory Vote to Ratify Named Executive 
Officers' Compensation 

Mgmt For Against 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Also, the remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. 

Mgmt Against For Ratify Ernst & Young LLP as Auditors    3 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 
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Arch Capital Group Ltd. 

Meeting Date: 05/04/2022 Country: Bermuda 

Meeting Type: Annual 

Ticker: ACGL 

Primary ISIN: BMG0450A1053 Primary SEDOL: 2740542 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1a Elect Director John L Bunce, Jr. Mgmt For Against 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. Also, we expect companies to have policies in place to increase racial and gender diversity on the board. Our minimum 
expectation is that female directors comprise at least 25% of board members for a company of this size, with an aspiration to achieve 
30% in the future. Given that the number of female directors has increased since the last AGM, we will keep this matter under 
review. In addition, directors are elected in classes rather than annually, but shareholders should have the opportunity to 
communicate with directors regularly on their performance. The board should take immediate steps to declassify itself, thereby 
enhancing accountability. 

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

   2 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. 

Mgmt Against For Approve Omnibus Stock Plan    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. Also, incentive awards to executives should be clearly disclosed and include robust and stretching 
performance targets to reward strong performance and drive shareholder value over a sufficiently long period of time. 

Mgmt Against For Ratify PricewaterhouseCoopers LLP as Auditors    4 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

Arch Resources, Inc. 

Meeting Date: 05/13/2022 Country: USA 

Meeting Type: Annual 

Ticker: ARCH 

Primary ISIN: US03940R1077 Primary SEDOL: BLB8B95 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.5 Elect Director Patrick A. Kriegshauser Mgmt For Withhold 

Voter Rationale: Former employees or company founders are not sufficiently independent to serve on key board committees. The 
audit committee should be fully independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 
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Arch Resources, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

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

   2 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Also, the remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. In addition, severance payments should not exceed two times annual pay. 
Larger severance packages should be subject to a separate shareholder approval. Moreover, all exceptional awards should be clearly 
linked to performance and demonstrate shareholder value creation in addition to and above that expected of directors as a normal 
part of their jobs. Furthermore, on early termination, all share-based awards should be time pro-rated and tested for performance, 
including in the event of a change of control. Lastly, the company should put clawback provisions in place to enable it to re-coup 
funds should it identify any facts of manipulation of reported indicators or other bad faith actions which were detrimental to the 
long-term interests of its shareholders. 

Mgmt Against For Ratify Ernst & Young LLP as Auditor    3 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

Archer-Daniels-Midland Company 

Meeting Date: 05/05/2022 Country: USA 

Meeting Type: Annual 

Ticker: ADM 

Primary ISIN: US0394831020 Primary SEDOL: 2047317 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1g Elect Director Patrick J. Moore Mgmt For Against 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Elect Director Kelvin R. Westbrook    1k 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

Mgmt Against For Ratify Ernst & Young LLP as Auditors    2 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 Abstain Against Reduce Ownership Threshold for Shareholders 
to Call Special Meeting 

   4 

Voter Rationale: The current special meeting right includes a 10% ownership threshold with a one-year holding period requirement. It 
doesn't appear that the one-year holding period is especially onerous and provides a reasonable safeguard against abuse of the right 
to call special meetings. 

SH For Against Report on Pesticide Use in the Company's 
Supply Chain 

   5 

Voter Rationale: Increased disclosure about steps the company is taking to reduce its synthetic pesticide use would allow investors to 
better understand how the company is managing related risks. 
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Archrock, Inc. 

Meeting Date: 04/28/2022 Country: USA 

Meeting Type: Annual 

Ticker: AROC 

Primary ISIN: US03957W1062 Primary SEDOL: BYRGSX7 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.3 Elect Director Gordon T. Hall Mgmt For Withhold 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 
The compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

Mgmt Withhold For Elect Director J.W.G. "Will" Honeybourne    1.5 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence.  The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

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

   3 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Also, the remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. In addition, severance payments should not exceed two times annual pay. 
Larger severance packages should be subject to a separate shareholder approval. 

 

Arcland Sakamoto Co., Ltd. 

Meeting Date: 05/26/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 9842 

Primary ISIN: JP3100100001 Primary SEDOL: 6048004 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   2 Amend Articles to Adopt Board Structure with 
Audit Committee - Amend Provisions on 
Number of Directors - Authorize Board to 

Determine Income Allocation 

Mgmt For Against 

Voter Rationale: Excess cash should be returned to shareholders when it is not otherwise invested.  Shareholders should retain the 
right to approve the company's dividend policy. 

Mgmt Against For Elect Director Sakamoto, Katsuji    3.1 

Voter Rationale: The board lacks sufficient diversity to meet our expectations. 

Mgmt Against For Elect Director Sakamoto, Masatoshi    3.2 

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

Mgmt Against For Elect Director Sakamoto, Haruhiko    3.3 

Voter Rationale: The board lacks sufficient diversity to meet our expectations. 

Mgmt Against For Elect Director Someya, Toshihiro    3.4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 
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Arcland Sakamoto Co., Ltd. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Elect Director Shida, Mitsuaki    3.5 

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

Mgmt Against For Elect Director Hoshino, Hiroyuki    3.6 

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

Mgmt Against For Elect Director Suto, Toshiyuki    3.7 

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

Mgmt Against For Elect Director and Audit Committee Member 

Onishi, Hidetsugu 
   4.1 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. Also, the audit committee should be majority independent – and companies should strive to make them fully independent. 

Mgmt Against For Elect Director and Audit Committee Member 

Sasaki, Yasuyuki 
   4.2 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. Also, the audit committee should be majority independent - and companies should strive to make them fully independent. 

 

Arconic Corporation 

Meeting Date: 05/19/2022 Country: USA 

Meeting Type: Annual 

Ticker: ARNC 

Primary ISIN: US03966V1070 Primary SEDOL: BKLJ8S9 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2 Advisory Vote to Ratify Named Executive 
Officers' Compensation 

Mgmt For Against 

Voter Rationale: A former NEO received severance upon a voluntary resignation. Severance is considered to be inappropriate for 
voluntary terminations, as severance is designed as protection against an involuntary job loss. 

SH For Against Reduce Ownership Threshold for Shareholders 
to Call Special Meeting 

   4 

Voter Rationale: Holders of significant share capital should be entitled to call a special meeting. A total holding requirement of 5% is a 
suitable threshold to prevent abuse. 

 

Arcs Co., Ltd. 

Meeting Date: 05/24/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 9948 

Primary ISIN: JP3968600001 Primary SEDOL: 6721930 
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Arcs Co., Ltd. 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   5 Approve Director Retirement Bonus Mgmt For Against 

Voter Rationale: There should be disclosure of the total award of retirement bonuses. 

 

Arcturus Therapeutics Holdings Inc. 

Meeting Date: 06/21/2022 Country: USA 

Meeting Type: Annual 

Ticker: ARCT 

Primary ISIN: US03969T1097 Primary SEDOL: BKC9SX3 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.1 Elect Director Peter Farrell Mgmt For Withhold 

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

Mgmt Against For Amend Omnibus Stock Plan    3 

Voter Rationale: This plan could lead to excessive dilution. Furthermore, the plan improperly allows for accelerated vesting for an 
overly broad range of corporate restructuring scenarios and such provisions fail to reward performance. Rather, equity should be 
rolled forward into any successor company, or vest in a time-apportioned fashion only to the extent that performance conditions are 
met or if an executive loses his job. Moreover, incentive awards to executives should be clearly disclosed and include robust and 
stretching performance targets to reward strong performance and drive shareholder value over a sufficiently long period of time. Also, 
the company should put clawback provisions in place to enable it to re-coup funds should it identify any facts of manipulation of 
reported indicators or other bad faith actions which were detrimental to the long-term interests of its shareholders. 

Mgmt One Year Three Years Advisory Vote on Say on Pay Frequency    4 

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

 

Arcus Biosciences, Inc. 

Meeting Date: 06/14/2022 Country: USA 

Meeting Type: Annual 

Ticker: RCUS 

Primary ISIN: US03969F1093 Primary SEDOL: BDZT9Y9 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1a Elect Director Yasunori Kaneko Mgmt For Withhold 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board failed to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents and the classified board, each of which adversely impacts 
shareholder rights. Also, directors are elected in classes rather than annually, but shareholders should have the opportunity to 
communicate with directors regularly on their performance. The board should take immediate steps to declassify itself, thereby 
enhancing accountability. 

Page 96 of 1,504 



 
 

Arcus Biosciences, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Withhold For Elect Director Patrick Machado    1b 

Voter Rationale: Directors are expected to hold only a small number of directorships and ensure they have sufficient time and energy 
to discharge their role properly, particularly during unexpected company situations requiring substantial amounts of time. Also, 
changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject to shareholder 
approval. Specifically, the board failed to remove, or subject to a sunset requirement, the supermajority vote requirement to enact 
certain changes to the governing documents and the classified board, each of which adversely impacts shareholder rights. 

Mgmt Withhold For Elect Director Antoni Ribas    1d 

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

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Furthermore, all exceptional awards should be clearly linked to performance and demonstrate shareholder value creation in 
addition to and above that expected of directors as a normal part of their jobs. Also, the company should put clawback provisions in 
place to enable it to re-coup funds should it identify any facts of manipulation of reported indicators or other bad faith actions which 
were detrimental to the long-term interests of its shareholders. 

 

Arcutis Biotherapeutics, Inc. 

Meeting Date: 06/01/2022 Country: USA 

Meeting Type: Annual 

Ticker: ARQT 

Primary ISIN: US03969K1088 Primary SEDOL: BKX9VD3 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1a Elect Director Bhaskar Chaudhuri Mgmt For Withhold 

Voter Rationale: Former employees or company founders are not sufficiently independent to serve on key board committees.The 
audit committee should be fully independent and this director's membership could hamper the committee's impartiality and 
effectiveness.The compensation committee should be independent and this director's membership could hamper the committee's 
impartiality and effectiveness. 

Mgmt Withhold For Elect Director Howard G. Welgus    1b 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval.Specifically, the board failed to remove, or subject to a sunset requirement, the classified board structure 
which adversely impacts shareholder rights.Also, directors are elected in classes rather than annually, but shareholders should have 
the opportunity to communicate with directors regularly on their performance. The board should take immediate steps to declassify 
itself, thereby enhancing accountability. 

Mgmt Withhold For Elect Director Sue-Jean Lin    1c 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval.Specifically, the board failed to remove, or subject to a sunset requirement, the classified board structure 
which adversely impacts shareholder rights.Also, directors are elected in classes rather than annually, but shareholders should have 
the opportunity to communicate with directors regularly on their performance. The board should take immediate steps to declassify 
itself, thereby enhancing accountability. 

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

   3 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice.In addition, all exceptional awards should be clearly linked to performance and demonstrate shareholder value creation in 
addition to and above that expected of directors as a normal part of their jobs.Moreover, the company should put clawback provisions 
in place to enable it to re-coup funds should it identify any facts of manipulation of reported indicators or other bad faith actions 
which were detrimental to the long-term interests of its shareholders 
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Ardmore Shipping Corporation 

Meeting Date: 06/10/2022 Country: Marshall Isl 

Meeting Type: Annual 

Ticker: ASC 

Primary ISIN: MHY0207T1001 Primary SEDOL: BCGCR57 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.1 Elect Director Curtis Mc Williams Mgmt For Withhold 

Voter Rationale: We voted against this director as a member of the audit committee because shareholders should be given the 
opportunity to approve the auditors annually. Also, directors are elected in classes rather than annually, but shareholders should have 
the opportunity to communicate with directors regularly on their performance. The board should take immediate steps to declassify 
itself, thereby enhancing accountability. 

Mgmt Withhold For Elect Director Brian Dunne    1.2 

Voter Rationale: We voted against this director as a member of the audit committee because shareholders should be given the 
opportunity to approve the auditors annually. 

 

Argan, Inc. 

Meeting Date: 06/21/2022 Country: USA 

Meeting Type: Annual 

Ticker: AGX 

Primary ISIN: US04010E1091 Primary SEDOL: 2804501 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   1.2 Elect Director Cynthia A. Flanders Mgmt For Withhold 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Also, former employees or company founders are not 
sufficiently independent to serve on key board committees. Directors with long board tenures should not serve on committees that 
require absolute independence. The audit committee should be fully independent and this director's membership could hamper the 
committee's impartiality and effectiveness. The compensation committee should be independent and this director's membership could 
hamper the committee's impartiality and effectiveness. 

Mgmt Withhold For Elect Director William F. Leimkuhler    1.7 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The compensation committee should be independent and this director's 
membership could hamper the committee's impartiality and effectiveness. 

Mgmt Withhold For Elect Director W.G. Champion Mitchell    1.8 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, boards where more than a third of directors have served for more than 12 
years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the proportion 
of long standing directors to reduce the risk of entrenchment. 
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Argan, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Withhold For Elect Director James W. Quinn    1.9 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The compensation committee should be independent and this director's 
membership could hamper the committee's impartiality and effectiveness. Also, this director is not sufficiently independent to serve as 
the independent lead director. 

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

   2 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. In addition, the remuneration committee should not allow vesting of incentive awards for below median performance as this 
is considered to be rewarding under performance of peers. Moreover, on early termination, all share-based awards should be time 
pro-rated and tested for performance, including in the event of a change of control. Also, incentive awards to executives should be 
clearly disclosed and include robust and stretching performance targets to reward strong performance and drive shareholder value 
over a sufficiently long period of time. Furthermore, all exceptional awards should be clearly linked to performance and demonstrate 
shareholder value creation in addition to and above that expected of directors as a normal part of their jobs. 

 

Argo Graphics, Inc. 

Meeting Date: 06/23/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 7595 

Primary ISIN: JP3126110000 Primary SEDOL: 6133687 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   3.1 Elect Director Fukunaga, Tetsuya Mgmt For Against 

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

 

ARIAKE JAPAN Co., Ltd. 

Meeting Date: 06/17/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 2815 

Primary ISIN: JP3125800007 Primary SEDOL: 6049632 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   3.1 Elect Director Shirakawa, Naoki Mgmt For Against 

Voter Rationale: The board lacks sufficient diversity to meet our expectations. 

Mgmt Against For Elect Director Iwaki, Katsutoshi    3.2 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 
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ARIAKE JAPAN Co., Ltd. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Elect Director Matsumoto, Koichi    3.3 

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

Mgmt Against For Elect Director Iwaki, Koji    3.4 

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

Mgmt Against For Elect Director Tagawa, Tomoki    3.5 

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

Mgmt Against For Elect Director and Audit Committee Member 

Hoshino, Seishi 
   4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. In addition, we have concerns over the lack of formalised disclosure around deforestation and forest-related risks. We 
expect companies in sectors with high biodiversity impact to provide relevant disclosure. 

 

Arista Networks, Inc. 

Meeting Date: 05/31/2022 Country: USA 

Meeting Type: Annual 

Ticker: ANET 

Primary ISIN: US0404131064 Primary SEDOL: BN33VM5 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.1 Elect Director Charles Giancarlo Mgmt For Withhold 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 
Also, changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject to 
shareholder approval. Specifically, the board failed to remove, or subject to a sunset requirement, the supermajority vote requirement 
to enact certain changes to the governing documents and the classified board, each of which adversely impacts shareholder rights. 

Mgmt Withhold For Elect Director Daniel Scheinman    1.2 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board failed to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents and the classified board, each of which adversely impacts 
shareholder rights. Also, directors are elected in classes rather than annually, but shareholders should have the opportunity to 
communicate with directors regularly on their performance. The board should take immediate steps to declassify itself, thereby 
enhancing accountability. 

 

Arkema SA 

Meeting Date: 05/19/2022 Country: France 

Meeting Type: Annual/Special 

Ticker: AKE 

Primary ISIN: FR0010313833 Primary SEDOL: B0Z5YZ2 
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Arkema SA 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   7 Reelect Fonds Strategique de Participations as 
Director 

Mgmt For Against 

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

Mgmt Against For Approve Remuneration Policy of Chairman and 
CEO 

   11 

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

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

   23 

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

Mgmt Against For Authorize up to 2.02 Percent of Issued Capital 

for Use in Restricted Stock Plans 
   24 

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

 

ARKO Corp. 

Meeting Date: 06/07/2022 Country: USA 

Meeting Type: Annual 

Ticker: ARKO 

Primary ISIN: US0412421085 Primary SEDOL: BMH73N1 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   2 Advisory Vote to Ratify Named Executive 

Officers' Compensation 
Mgmt For Against 

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. In addition, severance payments should not exceed two times annual pay. Larger severance packages 
should be subject to a separate shareholder approval. Also, all exceptional awards should be clearly linked to performance and 
demonstrate shareholder value creation in addition to and above that expected of directors as a normal part of their jobs. 

 

Arlo Technologies, Inc. 

Meeting Date: 06/24/2022 Country: USA 

Meeting Type: Annual 

Ticker: ARLO 

Primary ISIN: US04206A1016 Primary SEDOL: BYWPZY9 
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Arlo Technologies, Inc. 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.1 Elect Director Ralph E. Faison Mgmt For Withhold 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board's failure to remove, or subject to a sunset requirement, the classified board and the 
supermajority vote requirement to enact certain changes to the governing documents, each of which adversely impacts shareholder 
rights. In addition, executive pay is not in line with company performance. The compensation committee should do more to respond 
to best practices in pay that help establish compensation packages that reward strong performance and build shareholder value over 
time. Specifically, the CEO received a sizable retention grant in addition to his annual LTI award, resulting in significantly elevated pay. 
Further concerns exist regarding the structure of performance-based equity awards and a lack of disclosure surrounding annual and 
long-term performance targets and achievements. Also, directors are elected in classes rather than annually, but shareholders should 
have the opportunity to communicate with directors regularly on their performance. The board should take immediate steps to 
declassify itself, thereby enhancing accountability. 

Mgmt Withhold For Elect Director Jocelyn E. Carter-Miller    1.2 

Voter Rationale: Executive pay is not in line with company performance. The compensation committee should do more to respond to 
best practices in pay that help establish compensation packages that reward strong performance and build shareholder value over 
time. Specifically, the CEO received a sizable retention grant in addition to his annual LTI award, resulting in significantly elevated pay. 
Further concerns exist regarding the structure of performance-based equity awards and a lack of disclosure surrounding annual and 
long-term performance targets and achievements. 

 

Armstrong World Industries, Inc. 

Meeting Date: 06/16/2022 Country: USA 

Meeting Type: Annual 

Ticker: AWI 

Primary ISIN: US04247X1028 Primary SEDOL: B1FT462 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   2 Ratify KPMG LLP as Auditors Mgmt For Against 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: Significant salary increases should be linked to material changes in the business or in the role and responsibilities of 
executive directors Also, severance payments should not exceed two times annual pay. Larger severance packages should be subject 
to a separate shareholder approval. 

 

Aroundtown SA 

Meeting Date: 06/29/2022 Country: Luxembourg 

Meeting Type: Annual 

Ticker: AT1 

Primary ISIN: LU1673108939 Primary SEDOL: BF0CK44 
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Aroundtown SA 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   15 Approve Remuneration Report Mgmt For Against 

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

Mgmt Against For Approve Remuneration Policy    16 

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

 

Arrow Electronics, Inc. 

Meeting Date: 05/11/2022 Country: USA 

Meeting Type: Annual 

Ticker: ARW 

Primary ISIN: US0427351004 Primary SEDOL: 2051404 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   2 Ratify Ernst & Young LLP as Auditor Mgmt For Against 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

Arrow Financial Corporation 

Meeting Date: 05/04/2022 Country: USA 

Meeting Type: Annual 

Ticker: AROW 

Primary ISIN: US0427441029 Primary SEDOL: 2051374 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.1 Elect Director Tenee R. Casaccio Mgmt For Withhold 

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

Mgmt Withhold For Elect Director Gary C. Dake    1.2 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Furthermore, directors with long board tenures should not serve on committees 
that require absolute independence. The compensation committee should be independent and this director's membership could 
hamper the committee's impartiality and effectiveness. Also, directors are elected in classes rather than annually, but shareholders 
should have the opportunity to communicate with directors regularly on their performance. The board should take immediate steps to 
declassify itself, thereby enhancing accountability. 
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Arrow Financial Corporation 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Withhold For Elect Director Thomas L. Hoy    1.3 

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

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

   2 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Also, severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval. In addition, 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 For Approve Omnibus Stock Plan    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. Also, incentive awards to executives should be clearly disclosed and include robust and stretching 
performance targets to reward strong performance and drive shareholder value over a sufficiently long period of time. 

Mgmt Against For Ratify KPMG LLP as Auditors    4 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

ARTERIA Networks Corp. 

Meeting Date: 06/29/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 4423 

Primary ISIN: JP3126240005 Primary SEDOL: BG33GP4 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2.1 Elect Director Kabumoto, Koji Mgmt For Against 

Voter Rationale: The board lacks sufficient diversity to meet our expectations. 

Mgmt Against For Appoint Statutory Auditor Shibasaki, Hidenori    3.1 

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

 

Arthur J. Gallagher & Co. 

Meeting Date: 05/10/2022 Country: USA 

Meeting Type: Annual 

Ticker: AJG 

Primary ISIN: US3635761097 Primary SEDOL: 2359506 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1b Elect Director William L. Bax Mgmt For Against 
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Arthur J. Gallagher & Co. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Furthermore, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The audit committee should be fully independent and this director's 
membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Elect Director D. John Coldman    1d 

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

Mgmt Against For Elect Director David S. Johnson    1f 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Furthermore, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The compensation committee should be independent and this director's 
membership could hamper the committee's impartiality and effectiveness. Also, this director is not sufficiently independent to serve as 
the independent lead director. 

Mgmt Against For Elect Director Kay W. McCurdy    1g 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Furthermore, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The compensation committee should be independent and this director's 
membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Elect Director Norman L. Rosenthal    1j 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Furthermore, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The audit committee should be fully independent and this director's 
membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Approve 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. Furthermore, this plan could lead to excessive dilution. 

Mgmt Against For Ratify Ernst & Young LLP as Auditors    3 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

Artisan Partners Asset Management Inc. 

Meeting Date: 06/02/2022 Country: USA 

Meeting Type: Annual 

Ticker: APAM 

Primary ISIN: US04316A1088 Primary SEDOL: B8FW545 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   2 Advisory Vote to Ratify Named Executive 
Officers' Compensation 

Mgmt For Against 
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Artisan Partners Asset Management Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Voter Rationale: The plan's structure and pay-for-performance results are not sufficiently strong. Good practices include: well 
disclosed and stretching performance targets; performance triggers for equity awards; using different metrics for the short and 
long-term plans; measuring company outcomes against its appropriate peer group; and setting awards so that executives are not 
rewarded for below-average performance. These and other approaches will ensure that the compensation committee designs 
compensation packages that build shareholder value over time. Also, all exceptional awards should be clearly linked to performance 
and demonstrate shareholder value creation in addition to and above that expected of directors as a normal part of their jobs. 
Furthermore, incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. 

Mgmt Against For Ratify PricewaterhouseCoopers LLP as Auditors    4 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

ARTIVION, INC. 

Meeting Date: 05/18/2022 Country: USA 

Meeting Type: Annual 

Ticker: AORT 

Primary ISIN: US2289031005 Primary SEDOL: 2239017 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.7 Elect Director Jon W. Salveson Mgmt For Withhold 

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

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   2 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Also, severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval. In addition, on early termination, all share-based awards should be time pro-rated and tested for 
performance, including in the event of a change of control. Moreover, 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. 
Futhermore, incentive awards to executives should include robust performance targets that reward strong performance and drive 
shareholder value over a sufficiently long period of time defined as at least three years. 

 

Asana, Inc. 

Meeting Date: 06/13/2022 Country: USA 

Meeting Type: Annual 

Ticker: ASAN 

Primary ISIN: US04342Y1047 Primary SEDOL: BLFDQC4 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.2 Elect Director Lorrie Norrington Mgmt For Withhold 
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Asana, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board's failure to remove, or subject to a sunset requirement, the dual-class capital 
structure, the classified board structure, and the supermajority vote requirement to enact certain changes to the governing 
documents, each of which adversely impacts shareholder rights. Also, directors are elected in classes rather than annually, but 
shareholders should have the opportunity to communicate with directors regularly on their performance. The board should take 
immediate steps to declassify itself, thereby enhancing accountability. 

 

Asbury Automotive Group, Inc. 

Meeting Date: 04/20/2022 Country: USA 

Meeting Type: Annual 

Ticker: ABG 

Primary ISIN: US0434361046 Primary SEDOL: 2855855 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   2 Advisory Vote to Ratify Named Executive 
Officers' Compensation 

Mgmt For Against 

Voter Rationale: Significant salary increases should be linked to material changes in the business or in the role and responsibilities of 
executive directors. In addition, incentive awards to executives should include robust performance targets that reward strong 
performance and drive shareholder value over a sufficiently long period of time defined as at least three years. 

 

Ascendas Real Estate Investment Trust 

Meeting Date: 04/28/2022 Country: Singapore 

Meeting Type: Annual 

Ticker: A17U 

Primary ISIN: SG1M77906915 Primary SEDOL: 6563875 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   3 Approve Issuance of Equity or Equity-Linked 

Securities with or without Preemptive Rights 
Mgmt For Against 

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. 

 

ASGN Incorporated 

Meeting Date: 06/16/2022 Country: USA 

Meeting Type: Annual 

Ticker: ASGN 

Primary ISIN: US00191U1025 Primary SEDOL: BFY8W20 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.1 Elect Director Brian J. Callaghan Mgmt For Against 
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ASGN Incorporated 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Voter Rationale: Executives from acquired companies are not sufficiently independent to serve on key board committees and should 
be considered affiliated directors. The audit committee should be fully independent and this director's membership could hamper the 
committee's impartiality and effectiveness. The compensation committee should be independent and this director's membership could 
hamper the committee's impartiality and effectiveness. 

Mgmt Against For Elect Director Edwin A. Sheridan, IV    1.4 

Voter Rationale: Executives from acquired companies are not sufficiently independent to serve on key board committees and should 
be considered affiliated directors. The nomination committee should be majority independent and this director's membership could 
hamper the committee's impartiality and effectiveness. Also, directors are elected in classes rather than annually, but shareholders 
should have the opportunity to communicate with directors regularly on their performance. The board should take immediate steps to 
declassify itself, thereby enhancing accountability. 

Mgmt Against For Ratify Deloitte & Touche LLP as Auditors    3 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

Ashford Hospitality Trust, Inc. 

Meeting Date: 05/10/2022 Country: USA 

Meeting Type: Annual 

Ticker: AHT 

Primary ISIN: US0441038694 Primary SEDOL: BMGMW74 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.2 Elect Director Benjamin J. Ansell Mgmt For Withhold 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. The board unilaterally implemented a reverse stock split resulting in an excessive effective increase in 
authorized shares. 

Mgmt Withhold For Elect Director Kamal Jafarnia    1.4 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. The board unilaterally implemented a reverse stock split resulting in an excessive effective increase in 
authorized shares. 

Mgmt Withhold For Elect Director Frederick J. Kleisner    1.5 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. The board unilaterally implemented a reverse stock split resulting in an excessive effective increase in 
authorized shares. 

Mgmt Withhold For Elect Director Alan L. Tallis    1.7 

Voter Rationale: Former employees or company founders are not sufficiently independent to serve on key board committees.The 
audit committee should be fully independent and this director's membership could hamper the committee's impartiality and 
effectiveness.The compensation committee should be independent and this director's membership could hamper the committee's 
impartiality and effectiveness. 

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

   2 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. 
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ASML Holding NV 

Meeting Date: 04/29/2022 Country: Netherlands 

Meeting Type: Annual 

Ticker: ASML 

Primary ISIN: NL0010273215 Primary SEDOL: B929F46 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3a Approve Remuneration Report Mgmt For Against 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time.Also, companies should consider 
introducing deferral element and clawback provisions to the short- and long-term incentive schemes in line with market best 
practice.Furthermore, remuneration committee should not allow vesting of incentive awards for below median performance.Moreover, 
the terms of incentive schemes should not be amended retrospectively. Any significant amendment to the terms of incentive schemes 
should be subject to shareholder approval. 

Mgmt Against For Approve Number of Shares for Management 
Board 

   5 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time.Also, remuneration committee should 
not allow vesting of incentive awards for below median performance. 

 

Aspen Aerogels, Inc. 

Meeting Date: 06/02/2022 Country: USA 

Meeting Type: Annual 

Ticker: ASPN 

Primary ISIN: US04523Y1055 Primary SEDOL: BN65SM7 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   1.1 Elect Director Mark L. Noetzel Mgmt For Withhold 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, given the board's failure to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents and the classified board, each of which adversely impacts 
shareholder rights. Also, directors are elected in classes rather than annually, but shareholders should have the opportunity to 
communicate with directors regularly on their performance. The board should take immediate steps to declassify itself, thereby 
enhancing accountability. 

 

Assa Abloy AB 

Meeting Date: 04/27/2022 Country: Sweden 

Meeting Type: Annual 

Ticker: ASSA.B 

Primary ISIN: SE0007100581 Primary SEDOL: BYPC1T4 
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Assa Abloy AB 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   12 Reelect Lars Renstrom (Chair), Carl Douglas 
(Vice Chair), Johan Hjertonsson, Eva Karlsson, 
Lena Olving, Sofia Schorling Hogberg, Joakim 
Weidemanis and Susanne Pahlen Aklundh as 

Directors; Elect Erik Ekudden as New Director 

Mgmt For Against 

Voter Rationale: The board should submit directors for re-election individually, rather than as a single slate and ensure that there is 
sufficient level of independence on the board. Moreover, executive officers are expected to hold no more than one external 
directorships to ensure they have sufficient time and energy to discharge their roles properly, particularly during unexpected company 
situations requiring substantial amounts of time. Also, the audit committee should be fully independent from the company and 
majority independent from its major shareholder(s). Further, in the context of increasingly complex international accounting 
standards, the audit committee benefits from members who have a good and recent understanding of the accounting rules and of the 
audit process. Lastly, the board should appoint a Lead Independent Director to establish appropriate checks and balances on the 
Board, support the Chairman, ensure  orderly succession process for the Chairman, and act as a point of contact for shareholders, 
non-executive directors and senior executives where normal channels of communication through the board Chairman are considered 
inappropriate. 

Mgmt Against For Approve Remuneration Report    14 

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

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

   15 

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

Mgmt Against For Approve Performance Share Matching Plan LTI 
2022 

   17 

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

 

Assembly Biosciences, Inc. 

Meeting Date: 05/25/2022 Country: USA 

Meeting Type: Annual 

Ticker: ASMB 

Primary ISIN: US0453961080 Primary SEDOL: BP4WW00 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1f Elect Director Lisa R. Johnson-Pratt Mgmt For Against 

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

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

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

   2 

Voter Rationale: The plan's structure and pay-for-performance results are not sufficiently strong. Good practices include: well 
disclosed and stretching performance targets; performance triggers for equity awards; using different metrics for the short and 
long-term plans; measuring company outcomes against its appropriate peer group; and setting awards so that executives are not 
rewarded for below-average performance. These and other approaches will ensure that the compensation committee designs 
compensation packages that build shareholder value over time. In addition, a larger percentage of the equity awards should be tied 
to performance conditions. At least 50% is a minimum good practice. Also, the company should put clawback provisions in place to 
enable it to re-coup funds should it identify any facts of manipulation of reported indicators or other bad faith actions which were 
detrimental to the long-term interests of its shareholders 

Mgmt Against For Amend Omnibus Stock Plan    4 

Voter Rationale: The plan's structure and pay-for-performance results are not sufficiently strong. Good practices include: well 
disclosed and stretching performance targets; performance triggers for equity awards; using different metrics for the short and 
long-term plans; measuring company outcomes against its appropriate peer group; and setting awards so that executives are not 
rewarded for below-average performance. These and other approaches will ensure that the compensation committee designs 
compensation packages that build shareholder value over time. Also, this plan could lead to excessive dilution. In addition, incentive 
plans that allow for loans to exercise options are inconsistent with good practice and should be eliminated. Moreover, on early 
termination, all share-based awards should be time pro-rated and tested for performance, including in the event of a change of 
control. Furthermore, incentive awards to executives should be clearly disclosed and include robust and stretching performance 
targets to reward strong performance and drive shareholder value over a sufficiently long period of time. Lastly, the plan improperly 
allows for accelerated vesting for an overly broad range of corporate restructuring scenarios and such provisions fail to reward 
performance. Rather, equity should be rolled forward into any successor company, or vest in a time-apportioned fashion only to the 
extent that performance conditions are met or if an executive loses his job. 

Mgmt Against For Approve Stock Option Exchange Program for 

Non-Executive Employees 
   6 

Voter Rationale: Reducing the strike price of options already granted after the stock price has fallen undermines any employee 
incentive strategy and is not aligned with the interests of shareholders. 

 

Associated Banc-Corp 

Meeting Date: 04/26/2022 Country: USA 

Meeting Type: Annual 

Ticker: ASB 

Primary ISIN: US0454871056 Primary SEDOL: 2055718 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.6 Elect Director Eileen A. Kamerick Mgmt For Withhold 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

Mgmt Withhold For Elect Director Gale E. Klappa    1.7 

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

Mgmt Withhold For Elect Director Karen T. van Lith    1.9 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence.  The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 
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Associated Banc-Corp 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

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

   2 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. In addition, the remuneration committee should not allow vesting of incentive awards for below median performance as this 
is considered to be rewarding under performance of peers. Moreover, severance payments should not exceed two times annual pay. 
Larger severance packages should be subject to a separate shareholder approval. Also, all exceptional awards should be clearly linked 
to performance and demonstrate shareholder value creation in addition to and above that expected of directors as a normal part of 
their jobs. 

Mgmt Against For Ratify KPMG LLP as Auditors    3 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

Associated Capital Group, Inc. 

Meeting Date: 06/03/2022 Country: USA 

Meeting Type: Annual 

Ticker: AC 

Primary ISIN: US0455281065 Primary SEDOL: BZ6VMW7 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.7 Elect Director Elisa M. Wilson Mgmt For Withhold 

Voter Rationale: Directors whose close family members are employed at the company are not sufficiently independent to serve on key 
board committees and should be considered affiliated directors. Furthermore, directors with significant business ties to the company 
are not sufficiently independent to serve on key committees. The nomination committee should be majority independent and this 
director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. In addition, significant salary increases should be linked to material changes in the business or in the role and 
responsibilities of executive directors Also, on early termination, all share-based awards should be time pro-rated and tested for 
performance, including in the event of a change of control. Moreover, 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. 
Furthermore, incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Lastly, the company should put 
clawback provisions in place to enable it to re-coup funds should it identify any facts of manipulation of reported indicators or other 
bad faith actions which were detrimental to the long-term interests of its shareholders. 

Mgmt One Year Two Years Advisory Vote on Say on Pay Frequency    4 

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

 

Assurant, Inc. 

Meeting Date: 05/12/2022 Country: USA 

Meeting Type: Annual 

Ticker: AIZ 

Primary ISIN: US04621X1081 Primary SEDOL: 2331430 
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Assurant, Inc. 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1d Elect Director Juan N. Cento Mgmt For Against 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence.  The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

Mgmt Against For Ratify PricewaterhouseCoopers LLP as Auditors    2 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   3 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. 

 

Assured Guaranty Ltd. 

Meeting Date: 05/04/2022 Country: Bermuda 

Meeting Type: Annual 

Ticker: AGO 

Primary ISIN: BMG0585R1060 Primary SEDOL: B00V7H8 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1a Elect Director Francisco L. Borges Mgmt For Against 

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

Mgmt Against For Elect Director G. Lawrence Buhl    1b 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 
The compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

Mgmt Against For Elect Director Patrick W. Kenny    1f 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence.  The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

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

   2 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. 

 

Astec Industries, Inc. 

Meeting Date: 04/28/2022 Country: USA 

Meeting Type: Annual 

Ticker: ASTE 

Primary ISIN: US0462241011 Primary SEDOL: 2060370 
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Astec Industries, Inc. 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2 Advisory Vote to Ratify Named Executive 
Officers' Compensation 

Mgmt For Against 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers.In addition, severance payments should not exceed two times annual pay. 
Larger severance packages should be subject to a separate shareholder approval. 

 

Astronics Corporation 

Meeting Date: 05/23/2022 Country: USA 

Meeting Type: Annual 

Ticker: ATRO 

Primary ISIN: US0464331083 Primary SEDOL: 2060518 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.1 Elect Director Raymond W. Boushie Mgmt For Withhold 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 
The compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

Mgmt Withhold For Elect Director Robert T. Brady    1.2 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 
Also, this director is not sufficiently independent to serve as the independent lead director. 

Mgmt Withhold For Elect Director Mark Moran    1.8 

Voter Rationale: We expect companies to have policies in place to increase racial and gender diversity on the board. Our expectation 
is that there be at least one female director on the board for a company of this size. 

Mgmt Against For Ratify Ernst & Young LLP as Auditors    2 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

AstroNova, Inc. 

Meeting Date: 06/14/2022 Country: USA 

Meeting Type: Annual 

Ticker: ALOT 

Primary ISIN: US04638F1084 Primary SEDOL: 2060358 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.1 Elect Director Alexis P. Michas Mgmt For Withhold 
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AstroNova, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Voter Rationale: Directors who represent major shareholders are not sufficiently independent to serve on key committees as their 
interests may not be well aligned with the wider group of shareholders.. The audit committee should be fully independent and this 
director's membership could hamper the committee's impartiality and effectiveness. The compensation committee should be 
independent and this director's membership could hamper the committee's impartiality and effectiveness. 

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

   2 

Voter Rationale: Incentive awards to executives should include robust performance targets that reward strong performance and drive 
shareholder value over a sufficiently long period of time defined as at least three years. Also, all exceptional awards should be clearly 
linked to performance and demonstrate shareholder value creation in addition to and above that expected of directors as a normal 
part of their jobs In addition, the company should put clawback provisions in place to enable it to re-coup funds should it identify any 
facts of manipulation of reported indicators or other bad faith actions which were detrimental to the long-term interests of its 
shareholders. 

 

Asure Software, Inc. 

Meeting Date: 05/31/2022 Country: USA 

Meeting Type: Annual 

Ticker: ASUR 

Primary ISIN: US04649U1025 Primary SEDOL: 2932037 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   4 Amend Omnibus Stock Plan Mgmt For Against 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time In addition, the plan improperly allows 
for accelerated vesting for an overly broad range of corporate restructuring scenarios and such provisions fail to reward performance. 
Rather, equity should be rolled forward into any successor company, or vest in a time-apportioned fashion only to the extent that 
performance conditions are met or if an executive loses his job. Moreover, this plan could lead to excessive dilution. Also, incentive 
plan features that allow for loans to exercise options are inconsistent with good practice and should be eliminated. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   5 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. In addition, incentive awards to executives should be clearly disclosed and include robust and stretching performance 
targets to reward strong performance and drive shareholder value over a sufficiently long period of time. Moreover, all exceptional 
awards should be clearly linked to performance and demonstrate shareholder value creation in addition to and above that expected of 
directors as a normal part of their jobs. Also, the company should put clawback provisions in place to enable it to re-coup funds 
should it identify any facts of manipulation of reported indicators or other bad faith actions which were detrimental to the long-term 
interests of its shareholders Furthermore, 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. 

 

AT&T Inc. 

Meeting Date: 05/19/2022 Country: USA 

Meeting Type: Annual 

Ticker: T 

Primary ISIN: US00206R1023 Primary SEDOL: 2831811 
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AT&T Inc. 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.3 Elect Director Glenn H. Hutchins Mgmt For Against 

Voter Rationale: We expect companies to have policies in place to increase racial and gender diversity on the board. Our minimum 
expectation is that female directors comprise at least 25% of board members for a company of this size, with an aspiration to achieve 
30% in the future. 

Mgmt Against For Elect Director Matthew K. Rose    1.9 

Voter Rationale: We have continued concerns around governance oversight. The company does not allow shareholder proponents to 
present a live shareholder proposal by telephone at its annual meeting for the third consecutive year, contrary to SEC guidance 
encouraging issuers to provide shareholder proponents with the ability to present their proposals through alternative means, such as 
by phone, during the ongoing COVID-19 pandemic. We expect companies holding virtual only meetings to offer the same access 
shareholders would receive had they attended the meeting in person. We are holding the Chair of the Governance committee 
responsible. 

Mgmt Against For Ratify Ernst & Young LLP as Auditors    2 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 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 management's 
performance. 

SH For Against Report on Congruency of Political Spending 

with Company Values and Priorities 
   6 

Voter Rationale: The company provides reasonable disclosure of its political donations. However, it should enhance transparency 
around its public policy priorities, as well as its key relationships with trade associations that engage on lobbying on its behalf. 

 

Atara Biotherapeutics, Inc. 

Meeting Date: 06/23/2022 Country: USA 

Meeting Type: Annual 

Ticker: ATRA 

Primary ISIN: US0465131078 Primary SEDOL: BP4WT09 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1a Elect Director Roy D. Baynes Mgmt For Withhold 

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

Mgmt Withhold For Elect Director Matthew K. Fust    1b 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board failed to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents and the classified board, each of which adversely impacts 
shareholder rights. Moreover, directors are elected in classes rather than annually, but shareholders should have the opportunity to 
communicate with directors regularly on their performance. The board should take immediate steps to declassify itself, thereby 
enhancing accountability. 
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Atara Biotherapeutics, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

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

   2 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Furthermore, incentive awards to executives should be clearly disclosed and include robust and stretching performance 
targets to reward strong performance and drive shareholder value over a sufficiently long period of time. 

 

Athenex, Inc. 

Meeting Date: 06/10/2022 Country: USA 

Meeting Type: Annual 

Ticker: ATNX 

Primary ISIN: US04685N1037 Primary SEDOL: BF04FC3 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   1.1 Elect Director Manson Fok Mgmt For Withhold 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board's failure to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents and the classified board, each of which adversely impacts 
shareholder rights. 

Mgmt Withhold For Elect Director John Moore Vierling    1.2 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board's failure to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents and the classified board, each of which adversely impacts 
shareholder rights. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   2 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. In addition, severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval. Also, on early termination, all share-based awards should be time pro-rated and tested for 
performance, including in the event of a change of control. 

 

Atlantic Union Bankshares Corportation 

Meeting Date: 05/03/2022 Country: USA 

Meeting Type: Annual 

Ticker: AUB 

Primary ISIN: US04911A1079 Primary SEDOL: BFZ9DB8 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.3 Elect Director Daniel I. Hansen Mgmt For Against 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence.  The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 
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Atlantic Union Bankshares Corportation 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

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

   3 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. Also, all exceptional awards should be clearly linked to performance and 
demonstrate shareholder value creation in addition to and above that expected of directors as a normal part of their jobs. 

 

Atlantica Sustainable Infrastructure plc 

Meeting Date: 05/05/2022 Country: United Kingdom 

Meeting Type: Annual 

Ticker: AY 

Primary ISIN: GB00BLP5YB54 Primary SEDOL: BLP5YB5 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   15 Authorise Issue of Equity without Pre-emptive 
Rights (Additional Authority) 

Mgmt For Against 

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. 

 

Atlanticus Holdings Corporation 

Meeting Date: 05/10/2022 Country: USA 

Meeting Type: Annual 

Ticker: ATLC 

Primary ISIN: US04914Y1029 Primary SEDOL: B9B9F36 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.2 Elect Director Denise M. Harrod Mgmt For Withhold 

Voter Rationale: For controlled companies, the board should include at least 33% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, directors with significant business ties to the company are not sufficiently 
independent to serve on key committees. The nomination committee should be majority independent and this director's membership 
could hamper the committee's impartiality and effectiveness. 

Mgmt Withhold For Elect Director Dennis H. James, Jr.    1.5 

Voter Rationale: We voted against this director as a member of the audit committee because shareholders should be given the 
opportunity to approve the auditors annually. 

Mgmt Withhold For Elect Director Joann G. Jones    1.6 

Voter Rationale: The lack of a robust anti-pledging policy is concerning and raises questions about audit committee effectiveness in 
carrying out its risk oversight function.  We encourage the committee to adopt a policy ideally prohibiting or severely restricting the 
pledging of company shares by executives. Also, we voted against this director as a member of the audit committee because 
shareholders should be given the opportunity to approve the auditors annually. 
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Atlanticus Holdings Corporation 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Withhold For Elect Director Mack F. Mattingly    1.7 

Voter Rationale: For controlled companies, the board should include at least 33% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Also, directors with long board tenures should not serve on 
committees that require absolute independence. The audit committee should be fully independent and this director's membership 
could hamper the committee's impartiality and effectiveness. The compensation committee should be independent and this director's 
membership could hamper the committee's impartiality and effectiveness. Given that there has been meaningful board refreshment 
during the year under review, support is warranted at this time and the matter will be kept under review. However, we will still 
oppose this nominee because, the lack of a robust anti-pledging policy is concerning and raises questions about audit committee 
effectiveness in carrying out its risk oversight function.  We encourage the committee to adopt a policy ideally prohibiting or severely 
restricting the pledging of company shares by executives. Lasty, we voted against this director as a member of the audit committee 
because shareholders should be given the opportunity to approve the auditors annually. 

Mgmt Against 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 and drive shareholder value over a sufficiently long period of time In addition, all exceptional awards 
should be clearly linked to performance and demonstrate shareholder value creation in addition to and above that expected of 
directors as a normal part of their jobs. Moreover, the company should put clawback provisions in place to enable it to re-coup funds 
should it identify any facts of manipulation of reported indicators or other bad faith actions which were detrimental to the long-term 
interests of its shareholders Also, 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. 

 

Atlas Copco AB 

Meeting Date: 04/26/2022 Country: Sweden 

Meeting Type: Annual 

Ticker: ATCO.A 

Primary ISIN: SE0017486889 Primary SEDOL: BLDBN41 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   10.a1 Reelect Staffan Bohman as Director Mgmt For Against 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, the remuneration committee should be fully independent from the 
company and majority independent from its major shareholder(s) and this director's membership could hamper the committee's 
impartiality and effectiveness. 

Mgmt Against For Reelect Johan Forssell as Director    10.a2 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, executive directors are expected to hold no more than one external 
directorships to ensure they have sufficient time and energy to discharge their roles properly, particularly during unexpected company 
situations requiring substantial amounts of time. 

Mgmt Against For Reelect Anna Ohlsson-Leijon as Director    10.a3 

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

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Reelect Hans Straberg as Director    10.a6 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, the remuneration committee should be fully independent from the 
company and majority independent from its major shareholder(s) and this director's membership could hamper the committee's 
impartiality and effectiveness. Moreover, the Company should put in place a policy to increase gender diversity on the board. Our 
expectation is that female directors should comprise at least 30% of the board. Finally, directors are expected to hold only a small 
number of directorships and ensure they have sufficient time and energy to discharge their role properly, particularly during 
unexpected company situations requiring substantial amounts of time. 

Mgmt Against For Reelect Peter Wallenberg Jr as Director    10.a7 

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

Mgmt Against For Elect Helene Mellquist as New Director    10.b 

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

Mgmt Against For Reelect Hans Straberg as Board Chair    10.c 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, the remuneration committee should be fully independent from the 
company and majority independent from its major shareholder(s) and this director's membership could hamper the committee's 
impartiality and effectiveness. Moreover, the Company should put in place a policy to increase gender diversity on the board. Our 
expectation is that female directors should comprise at least 30% of the board. Finally, directors are expected to hold only a small 
number of directorships and ensure they have sufficient time and energy to discharge their role properly, particularly during 
unexpected company situations requiring substantial amounts of time. 

Mgmt Against For Approve Remuneration of Directors in the 
Amount of SEK 3.1 Million to Chair and SEK 1 
Million to Other Directors; Approve 
Remuneration for Committee Work; Approve 
Delivering Part of Remuneration in form of 
Synthetic Shares 

   11.a 

Voter Rationale: A vote AGAINST this item is warranted, as the proposed director fees can be considered excessive in relation to 
comparable domestic peers and as the fees are proposed to be significantly increased in 2022 compared to 2021. 

Mgmt Against For Approve Remuneration Report    12.a 

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

Mgmt Against For Approve Stock Option Plan 2022 for Key 
Employees 

   12.b 

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

Mgmt Against For Acquire Class A Shares Related to Personnel 
Option Plan for 2022 

   13.a 

Voter Rationale: Capital issuance authority should be for share plans that incentivise long-term value creation. 

Mgmt Against For Transfer Class A Shares Related to Personnel 
Option Plan for 2022 

   13.c 

Voter Rationale: Capital issuance authority should be for share plans that incentivise long-term value creation. 
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Atlas Copco AB 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Sell Class A to Cover Costs in Relation to the 
Personnel Option Plans for 2016, 2017, 2018 

and 2019 

   13.e 

Voter Rationale: Capital issuance authority should be for share plans that incentivise long-term value creation. 

 

Atreca, Inc. 

Meeting Date: 06/08/2022 Country: USA 

Meeting Type: Annual 

Ticker: BCEL 

Primary ISIN: US04965G1094 Primary SEDOL: BJGSSC8 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.1 Elect Director Kristine M. Ball Mgmt For Withhold 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board's failure to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents and the classified board, each of which adversely impacts 
shareholder rights. Also, directors are elected in classes rather than annually, but shareholders should have the opportunity to 
communicate with directors regularly on their performance. The board should take immediate steps to declassify itself, thereby 
enhancing accountability. 

Mgmt Withhold For Elect Director Franklin Berger    1.2 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board's failure to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents and the classified board, each of which adversely impacts 
shareholder rights. Also, directors are expected to hold only a small number of directorships and ensure they have sufficient time and 
energy to discharge their role properly, particularly during unexpected company situations requiring substantial amounts of time. In 
addition, directors are elected in classes rather than annually, but shareholders should have the opportunity to communicate with 
directors regularly on their performance. The board should take immediate steps to declassify itself, thereby enhancing accountability. 

 

AtriCure, Inc. 

Meeting Date: 05/25/2022 Country: USA 

Meeting Type: Annual 

Ticker: ATRC 

Primary ISIN: US04963C2098 Primary SEDOL: B0C8KV2 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   1b Elect Director Mark A. Collar Mgmt For Against 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

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

   4 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. 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. 

Page 121 of 1,504 



 
 

Atrion Corporation 

Meeting Date: 05/24/2022 Country: USA 

Meeting Type: Annual 

Ticker: ATRI 

Primary ISIN: US0499041053 Primary SEDOL: 2012735 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1b Elect Director John P. Stupp, Jr. Mgmt For Against 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The audit committee should be fully independent and this director's 
membership could hamper the committee's impartiality and effectiveness. The compensation committee should be independent and 
this director's membership could hamper the committee's impartiality and effectiveness. 

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

   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. In addition, all exceptional awards should be clearly linked to performance and demonstrate shareholder 
value creation in addition to and above that expected of directors as a normal part of their jobs. Also, the company should put 
clawback provisions in place to enable it to re-coup funds should it identify any facts of manipulation of reported indicators or other 
bad faith actions which were detrimental to the long-term interests of its shareholders Lastly, 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. 

 

Audacy, Inc. 

Meeting Date: 05/10/2022 Country: USA 

Meeting Type: Annual 

Ticker: AUD 

Primary ISIN: US05070N1037 Primary SEDOL: BMV31Q4 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   2.2 Elect Director Joel Hollander Mgmt For Withhold 

Voter Rationale: Executives from acquired companies are not sufficiently independent to serve on key board committees and should 
be considered affiliated directors. The audit committee should be fully independent and this director's membership could hamper the 
committee's impartiality and effectiveness. In addition, this director is not sufficiently independent to serve as the independent lead 
director. Also, directors are elected in classes rather than annually, but shareholders should have the opportunity to communicate with 
directors regularly on their performance. The board should take immediate steps to declassify itself, thereby enhancing accountability. 

Mgmt Against For Approve Omnibus Stock Plan    4 

Voter Rationale: This plan could lead to excessive dilution. In addition, incentive awards to executives should be clearly disclosed and 
include robust and stretching performance targets to reward strong performance and drive shareholder value over a sufficiently long 
period of time. Moreover, 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. 

 

Autodesk, Inc. 

Meeting Date: 06/16/2022 Country: USA 

Meeting Type: Annual 

Ticker: ADSK 

Primary ISIN: US0527691069 Primary SEDOL: 2065159 
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Autodesk, Inc. 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2 Ratify Ernst & Young LLP as Auditors Mgmt For Against 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

AutoNation, Inc. 

Meeting Date: 04/20/2022 Country: USA 

Meeting Type: Annual 

Ticker: AN 

Primary ISIN: US05329W1027 Primary SEDOL: 2732635 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1a Elect Director Rick L. Burdick Mgmt For Against 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. Also, directors with long board tenures should not serve on committees that require absolute 
independence. The compensation committee should be independent and this director's membership could hamper the committee's 
impartiality and effectiveness. 

Mgmt Against For Elect Director David B. Edelson    1b 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. Also, directors with long board tenures should not serve on committees that require absolute 
independence. The audit committee should be fully independent and this director's membership could hamper the committee's 
impartiality and effectiveness. 

Mgmt Against For Elect Director Robert R. Grusky    1d 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. 

Mgmt Against For Elect Director G. Mike Mikan    1h 

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

Mgmt Against For Elect Director Jacqueline A. Travisano    1i 

Voter Rationale: We expect companies to have policies in place to increase racial and gender diversity on the board. Our minimum 
expectation is that female directors comprise at least 25% of board members for a company of this size, with an aspiration to achieve 
30% in the future. 

 

Avalara, Inc. 

Meeting Date: 06/08/2022 Country: USA 

Meeting Type: Annual 

Ticker: AVLR 

Primary ISIN: US05338G1067 Primary SEDOL: BZ1NVP4 
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Avalara, Inc. 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.1 Elect Director Edward Gilhuly Mgmt For Withhold 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, given the board's failure to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents and the classified board, each of which adversely impacts 
shareholder rights. Also, directors are elected in classes rather than annually, but shareholders should have the opportunity to 
communicate with directors regularly on their performance. The board should take immediate steps to declassify itself, thereby 
enhancing accountability. 

Mgmt Withhold For Elect Director Marcela Martin    1.6 

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

 

AvalonBay Communities, Inc. 

Meeting Date: 05/19/2022 Country: USA 

Meeting Type: Annual 

Ticker: AVB 

Primary ISIN: US0534841012 Primary SEDOL: 2131179 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   1d Elect Director Ronald L. Havner, Jr. Mgmt For Against 

Voter Rationale: Directors are expected to hold only a small number of directorships and ensure they have sufficient time and energy 
to discharge their role properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Against For Elect Director Richard J. Lieb    1g 

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

Mgmt Against For Elect Director W. Edward Walter    1l 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. Also, this director is not sufficiently independent to serve as the independent lead director. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   2 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. In addition, severance payments should not exceed two times annual pay. 
Larger severance packages should be subject to a separate shareholder approval. Also, all exceptional awards should be clearly linked 
to performance and demonstrate shareholder value creation in addition to and above that expected of directors as a normal part of 
their jobs. 

 

Avanos Medical, Inc. 

Meeting Date: 04/28/2022 Country: USA 

Meeting Type: Annual 

Ticker: AVNS 

Primary ISIN: US05350V1061 Primary SEDOL: BFFVV54 
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Avanos Medical, Inc. 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3 Advisory Vote to Ratify Named Executive 
Officers' Compensation 

Mgmt For Against 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. 

 

Avantor, Inc. 

Meeting Date: 05/12/2022 Country: USA 

Meeting Type: Annual 

Ticker: AVTR 

Primary ISIN: US05352A1007 Primary SEDOL: BJLT387 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1a Elect Director Juan Andres Mgmt For Against 

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

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

   3 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Also, the remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. In addition, severance payments should not exceed two times annual pay. 
Larger severance packages should be subject to a separate shareholder approval. Moreover, on early termination, all share-based 
awards should be time pro-rated and tested for performance, including in the event of a change of control. 

 

AVEO Pharmaceuticals, Inc. 

Meeting Date: 06/07/2022 Country: USA 

Meeting Type: Annual 

Ticker: AVEO 

Primary ISIN: US0535883070 Primary SEDOL: BKPX8S7 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.2 Elect Director Kenneth Bate Mgmt For Withhold 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 
Furthermore, directors are expected to hold only a small number of directorships and ensure they have sufficient time and energy to 
discharge their role properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Withhold For Elect Director Anthony Evnin    1.5 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 
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AVEO Pharmaceuticals, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Amend Omnibus Stock Plan    3 

Voter Rationale: This plan could lead to excessive dilution. Furthermore, the plan improperly allows for accelerated vesting for an 
overly broad range of corporate restructuring scenarios and such provisions fail to reward performance. Rather, equity should be 
rolled forward into any successor company, or vest in a time-apportioned fashion only to the extent that performance conditions are 
met or if an executive loses his job. 

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

   5 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. In addition, the company should put clawback provisions in place to enable it to re-coup funds should it identify any facts of 
manipulation of reported indicators or other bad faith actions which were detrimental to the long-term interests of its shareholders. 

 

Avery Dennison Corporation 

Meeting Date: 04/28/2022 Country: USA 

Meeting Type: Annual 

Ticker: AVY 

Primary ISIN: US0536111091 Primary SEDOL: 2066408 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1d Elect Director Ken C. Hicks Mgmt For Against 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. Also, directors with long board tenures should not serve on committees that require absolute 
independence. The compensation committee should be independent and this director's membership could hamper the committee's 
impartiality and effectiveness. 

Mgmt Against For Elect Director Patrick T. Siewert    1f 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. In addition, directors with long board tenures should not serve on committees that require absolute 
independence. The audit committee should be fully independent and this director's membership could hamper the committee's 
impartiality and effectiveness. Moreover, this director is not sufficiently independent to serve as the independent lead director. Also, 
executive directors are expected to hold no more than one external directorships to ensure they have sufficient time and energy to 
discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Against For Elect Director Julia A. Stewart    1g 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. Also, directors with long board tenures should not serve on committees that require absolute 
independence. The compensation committee should be independent and this director's membership could hamper the committee's 
impartiality and effectiveness. 

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

   2 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. In addition, severance payments should not exceed two times annual pay. 
Larger severance packages should be subject to a separate shareholder approval. Moreover, incentive awards to executives should 
include robust performance targets that reward strong performance and drive shareholder value over a sufficiently long period of time 
defined as at least three years. Also, all exceptional awards should be clearly linked to performance and demonstrate shareholder 
value creation in addition to and above that expected of directors as a normal part of their jobs. 
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Avery Dennison Corporation 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Ratify PricewaterhouseCoopers LLP as Auditors    3 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

Avex, Inc. 

Meeting Date: 06/24/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 7860 

Primary ISIN: JP3160950006 Primary SEDOL: 6129073 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   2.1 Elect Director Matsura, Masato Mgmt For Against 

Voter Rationale: The board lacks sufficient diversity to meet our expectations. 

Mgmt Against For Elect Director Kuroiwa, Katsumi    2.2 

Voter Rationale: The board lacks sufficient diversity to meet our expectations. 

Mgmt Against For Elect Director Hayashi, Shinji    2.3 

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

Mgmt Against For Elect Director Kenjo, Toru    2.4 

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

Mgmt Against For Elect Director and Audit Committee Member 
Kobayashi, Nobuyuki 

   3.1 

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

Mgmt Against For Elect Director and Audit Committee Member 
Tamaki, Akihiro 

   3.3 

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

 

Avid Technology, Inc. 

Meeting Date: 05/18/2022 Country: USA 

Meeting Type: Annual 

Ticker: AVID 

Primary ISIN: US05367P1003 Primary SEDOL: 2065870 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1d Elect Director Elizabeth M. Daley Mgmt For Against 
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Avid Technology, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

Mgmt Against For Elect Director Nancy Hawthorne    1e 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence.  The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 

 

Avidity Biosciences, Inc. 

Meeting Date: 06/15/2022 Country: USA 

Meeting Type: Annual 

Ticker: RNA 

Primary ISIN: US05370A1088 Primary SEDOL: BMWHPY1 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.1 Elect Director Tamar Thompson Mgmt For Withhold 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board's failure to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents and the classified board, each of which adversely impacts 
shareholder rights. Also, directors are elected in classes rather than annually, but shareholders should have the opportunity to 
communicate with directors regularly on their performance. The board should take immediate steps to declassify itself, thereby 
enhancing accountability. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Also, significant salary increases should be linked to material changes in the business or in the role and responsibilities of 
executive directors. In addition, the company should put clawback provisions in place to enable it to re-coup funds should it identify 
any facts of manipulation of reported indicators or other bad faith actions which were detrimental to the long-term interests of its 
shareholders. 

 

Avient Corporation 

Meeting Date: 05/12/2022 Country: USA 

Meeting Type: Annual 

Ticker: AVNT 

Primary ISIN: US05368V1061 Primary SEDOL: BMHWY55 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.2 Elect Director Richard H. Fearon Mgmt For Withhold 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. Also, this director is not sufficiently independent to serve as the independent lead director. 
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Avient Corporation 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against 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. In addition, severance payments should not exceed two times annual pay. Larger severance packages 
should be subject to a separate shareholder approval. 

Mgmt Against For Ratify Ernst & Young LLP as Auditors    3 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

Avista Corporation 

Meeting Date: 05/12/2022 Country: USA 

Meeting Type: Annual 

Ticker: AVA 

Primary ISIN: US05379B1070 Primary SEDOL: 2942605 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   2 Ratify Deloitte & Touche LLP as Auditors Mgmt For Against 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. Also, severance payments should not exceed two times annual pay. Larger 
severance packages should be subject to a separate shareholder approval. 

 

Aware, Inc. 

Meeting Date: 06/15/2022 Country: USA 

Meeting Type: Annual 

Ticker: AWRE 

Primary ISIN: US05453N1000 Primary SEDOL: 2067092 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.2 Elect Director John S. Stafford, III Mgmt For Withhold 

Voter Rationale: We expect companies to have policies in place to increase racial and gender diversity on the board. Our expectation 
is that there be at least one female director on the board for a company of this size. Also, directors are elected in classes rather than 
annually, but shareholders should have the opportunity to communicate with directors regularly on their performance. The board 
should take immediate steps to declassify itself, thereby enhancing accountability. 
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Aware, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

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

   2 

Voter Rationale: The plan's structure and pay-for-performance results are not sufficiently strong. Good practices include: well 
disclosed and stretching performance targets; performance triggers for equity awards; using different metrics for the short and 
long-term plans; measuring company outcomes against its appropriate peer group; and setting awards so that executives are not 
rewarded for below-average performance. These and other approaches will ensure that the compensation committee designs 
compensation packages that build shareholder value over time. In addition, a larger percentage of the equity awards should be tied 
to performance conditions. At least 50% is a minimum good practice. Moreover, all exceptional awards should be clearly linked to 
performance and demonstrate shareholder value creation in addition to and above that expected of directors as a normal part of their 
jobs. Also, the company should put clawback provisions in place to enable it to re-coup funds should it identify any facts of 
manipulation of reported indicators or other bad faith actions which were detrimental to the long-term interests of its shareholders 
Lastly, 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. 

 

AXA SA 

Meeting Date: 04/28/2022 Country: France 

Meeting Type: Annual/Special 

Ticker: CS 

Primary ISIN: FR0000120628 Primary SEDOL: 7088429 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   6 Approve Compensation of Thomas Buberl, CEO Mgmt For Against 

Voter Rationale: Substantial pay-outs under incentive schemes should only be available for superior performance. Reaching threshold 
targets may warrant vesting of only a small proportion of incentive awards. Companies should not extend vesting periods or allow 
re-testing of performance targets because this weakens the effectiveness of incentive schemes. In additon, incentive awards to 
executives should be clearly disclosed and include robust and stretching performance targets to reward strong performance and drive 
shareholder value over a sufficiently long period of time. Also, the company should put in place a procedure which would enable it, 
should it identify any facts of manipulation of reported indicators or other bad faith actions on the part of any of its executive 
directors and other key managers which were detrimental to the long-term interests of its shareholders, to ensure that any funds 
wrongfully obtained in such manner are repaid to it. 

Mgmt Against For Approve Remuneration Policy of CEO    7 

Voter Rationale: Substantial pay-outs under incentive schemes should only be available for superior performance. Reaching threshold 
targets may warrant vesting of only a small proportion of incentive awards. Also, the company should put in place a procedure which 
would enable it, should it identify any facts of manipulation of reported indicators or other bad faith actions on the part of any of its 
executive directors and other key managers which were detrimental to the long-term interests of its shareholders, to ensure that any 
funds wrongfully obtained in such manner are repaid to it. In additon, incentive awards to executives should be clearly disclosed and 
include robust and stretching performance targets to reward strong performance and drive shareholder value over a sufficiently long 
period of time. Moreover, significant salary increases should be linked to material changes in the business or in the role and 
responsibilities of executive directors. Likewise, any increase in the size of awards under the short-term/long-term incentive 
scheme(s) should be accompanied by a corresponding increase in performance expectations. Lastly, if granted, payments to former 
executives should be subject to appropriate performance targets and triggering events that are in line with market best practice. 

Mgmt Against For Reelect Andre Francois-Poncet as Director    13 

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

Mgmt Against For Ratify Appointment of Clotilde Delbos as 

Director 
   14 

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

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

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

   21 

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

Mgmt Against For Authorize Capital Issuances for Use in 
Employee Stock Purchase Plans Reserved for 
Employees of the Group's Subsidiaries 

   22 

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

Mgmt Against For Authorize up to 1 Percent of Issued Capital for 
Use in Restricted Stock Plans with Performance 
Conditions Attached 

   23 

Voter Rationale: Substantial pay-outs under incentive schemes should only be available for superior performance. Reaching threshold 
targets may warrant vesting of only a small proportion of incentive awards. Also, the company should put in place a procedure which 
would enable it, should it identify any facts of manipulation of reported indicators or other bad faith actions on the part of any of its 
executive directors and other key managers which were detrimental to the long-term interests of its shareholders, to ensure that any 
funds wrongfully obtained in such manner are repaid to it. In additon, incentive awards to executives should be clearly disclosed and 
include robust and stretching performance targets to reward strong performance and drive shareholder value over a sufficiently long 
period of time. 

Mgmt Against For Authorize up to 0.40 Percent of Issued Capital 
for Use in Restricted Stock Plans Reserved for 
Pension Contribution 

   24 

Voter Rationale: Substantial pay-outs under incentive schemes should only be available for superior performance. Reaching threshold 
targets may warrant vesting of only a small proportion of incentive awards. Also, the company should put in place a procedure which 
would enable it, should it identify any facts of manipulation of reported indicators or other bad faith actions on the part of any of its 
executive directors and other key managers which were detrimental to the long-term interests of its shareholders, to ensure that any 
funds wrongfully obtained in such manner are repaid to it. 

 

Axalta Coating Systems Ltd. 

Meeting Date: 06/08/2022 Country: Bermuda 

Meeting Type: Annual 

Ticker: AXTA 

Primary ISIN: BMG0750C1082 Primary SEDOL: BSFWCF5 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.3 Elect Director William M. Cook Mgmt For Withhold 

Voter Rationale: Directors are expected to hold only a small number of directorships and ensure they have sufficient time and energy 
to discharge their role properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Withhold For Elect Director Deborah J. Kissire    1.5 

Voter Rationale: We expect companies to have policies in place to increase racial and gender diversity on the board. Our minimum 
expectation is that female directors comprise at least 25% of board members for a company of this size, with an aspiration to achieve 
30% in the future. 

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

   3 

Voter Rationale: Severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval. Moreover, incentive awards to executives should include robust performance targets that reward 
strong performance and drive shareholder value over a sufficiently long period of time defined as at least three years. 
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Axcelis Technologies, Inc. 

Meeting Date: 05/10/2022 Country: USA 

Meeting Type: Annual 

Ticker: ACLS 

Primary ISIN: US0545402085 Primary SEDOL: BD420Q8 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.1 Elect Director Tzu-Yin "TY" Chiu Mgmt For Withhold 

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

Mgmt Against For Ratify Ernst & Young LLP as Auditor    2 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

Axcella Health Inc. 

Meeting Date: 05/19/2022 Country: USA 

Meeting Type: Annual 

Ticker: AXLA 

Primary ISIN: US05454B1052 Primary SEDOL: BKBS529 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   1.3 Elect Director Catherine Angell Sohn Mgmt For Withhold 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board failed to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents and the classified board, each of which adversely impacts 
shareholder rights. Also, directors are elected in classes rather than annually, but shareholders should have the opportunity to 
communicate with directors regularly on their performance. The board should take immediate steps to declassify itself, thereby 
enhancing accountability. 

 

Axial Retailing, Inc. 

Meeting Date: 06/23/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 8255 

Primary ISIN: JP3772400002 Primary SEDOL: 6408976 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   4.1 Appoint Statutory Auditor Yako, Junichi Mgmt For Against 

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

Mgmt Against For Appoint Statutory Auditor Iwasaki, Ryoji    4.2 

Voter Rationale: The Kansayaku statutory auditor board should be majority independent and work closely with the independent 
directors to ensure a robust system of oversight and internal control. 
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Axial Retailing, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Appoint Statutory Auditor Saito, Yoshihito    4.3 

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

 

Axis Capital Holdings Limited 

Meeting Date: 05/05/2022 Country: Bermuda 

Meeting Type: Annual 

Ticker: AXS 

Primary ISIN: BMG0692U1099 Primary SEDOL: 2677606 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.3 Elect Director Henry B. Smith Mgmt For Against 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. Also, directors are elected in classes rather than annually, but shareholders should have the opportunity to 
communicate with directors regularly on their performance. The board should take immediate steps to declassify itself, thereby 
enhancing accountability. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   2 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. In addition, all exceptional awards should be clearly linked to performance 
and demonstrate shareholder value creation in addition to and above that expected of directors as a normal part of their jobs. 

Mgmt Against For Approve Deloitte Ltd., Hamilton, Bermuda as 
Auditors and Authorize Board to Fix Their 
Remuneration 

   3 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

Axogen, Inc. 

Meeting Date: 05/25/2022 Country: USA 

Meeting Type: Annual 

Ticker: AXGN 

Primary ISIN: US05463X1063 Primary SEDOL: B7254K9 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   4 Amend Omnibus Stock Plan Mgmt For Against 

Voter Rationale: This plan could lead to excessive dilution. Moreover, on early termination, all share-based awards should be time 
pro-rated and tested for performance, including in the event of a change of control. Also, the company should put clawback 
provisions in place to enable it to re-coup funds should it identify any facts of manipulation of reported indicators or other bad faith 
actions which were detrimental to the long-term interests of its shareholders 
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Axogen, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Authorize Board to Determine the Number of 
Directors of the Board from Time to Time 

   5 

Voter Rationale: The company has not disclosed a proposed range for the board size. For maximum effectiveness a board should 
include between 5 and 15 directors. 

 

Axonics, Inc. 

Meeting Date: 05/25/2022 Country: USA 

Meeting Type: Annual 

Ticker: AXNX 

Primary ISIN: US05465P1012 Primary SEDOL: BGDQ8B3 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   1e Elect Director Esteban Lopez Mgmt For Against 

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

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers.Also, incentive awards to executives should include robust performance 
targets that reward strong performance and drive shareholder value over a sufficiently long period of time defined as at least three 
years.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 For Amend Omnibus Stock Plan    6 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time.Moreover, on early termination, all 
share-based awards should be time pro-rated and tested for performance, including in the event of a change of control.Also, the plan 
improperly allows for accelerated vesting for an overly broad range of corporate restructuring scenarios and such provisions fail to 
reward performance. Rather, equity should be rolled forward into any successor company, or vest in a time-apportioned fashion only 
to the extent that performance conditions are met or if an executive loses his job. 

 

Azbil Corp. 

Meeting Date: 06/23/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 6845 

Primary ISIN: JP3937200008 Primary SEDOL: 6985543 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2 Amend Articles to Adopt Board Structure with 
Three Committees - Disclose Shareholder 
Meeting Materials on Internet - Amend 
Provisions on Number of Directors - Amend 
Provisions on Director Titles - Authorize Board 
to Determine Income Allocation 

Mgmt For Against 
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Azbil Corp. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Voter Rationale: Excess cash should be returned to shareholders when it is not otherwise invested.  Shareholders should retain the 
right to approve the company's dividend policy. 

 

Azelis Group NV 

Meeting Date: 06/09/2022 Country: Belgium 

Meeting Type: Annual 

Ticker: AZE 

Primary ISIN: BE0974400328 Primary SEDOL: BMHT025 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   5 Approve Remuneration Report Mgmt For Against 

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

Mgmt Against For Approve Remuneration Policy    6 

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

 

B&G Foods, Inc. 

Meeting Date: 05/17/2022 Country: USA 

Meeting Type: Annual 

Ticker: BGS 

Primary ISIN: US05508R1068 Primary SEDOL: B034L49 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.6 Elect Director Dennis M. Mullen Mgmt For Against 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. Also, directors with long board tenures should not serve on committees that require absolute 
independence. The audit committee should be fully independent and this director's membership could hamper the committee's 
impartiality and effectiveness. 

Mgmt Against For Elect Director Alfred Poe    1.8 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. Also, directors with long board tenures should not serve on committees that require absolute 
independence. The audit committee should be fully independent and this director's membership could hamper the committee's 
impartiality and effectiveness. The compensation committee should be independent and this director's membership could hamper the 
committee's impartiality and effectiveness. 
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B&G Foods, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Elect Director Stephen C. Sherrill    1.9 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. Also, directors with long board tenures should not serve on committees that require absolute 
independence. The compensation committee should be independent and this director's membership could hamper the committee's 
impartiality and effectiveness. 

Mgmt Against For Elect Director David L. Wenner    1.10 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. 

Mgmt Against 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. In addition, all exceptional awards should be clearly linked to performance and demonstrate shareholder 
value creation in addition to and above that expected of directors as a normal part of their jobs. Also, the company should put 
clawback provisions in place to enable it to re-coup funds should it identify any facts of manipulation of reported indicators or other 
bad faith actions which were detrimental to the long-term interests of its shareholders 

Mgmt Against For Ratify KPMG LLP as Auditors    3 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

B. Riley Financial, Inc. 

Meeting Date: 05/24/2022 Country: USA 

Meeting Type: Annual 

Ticker: RILY 

Primary ISIN: US05580M1080 Primary SEDOL: BSKS2D6 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.7 Elect Director Randall E. Paulson Mgmt For Against 

Voter Rationale: The lack of a robust anti-pledging policy is concerning and raises questions about audit committee effectiveness in 
carrying out its risk oversight function.  We encourage the committee to adopt a policy ideally prohibiting or severely restricting the 
pledging of company shares by executives. 

Mgmt Against For Elect Director Mikel H. Williams    1.10 

Voter Rationale: The lack of a robust anti-pledging policy is concerning and raises questions about audit committee effectiveness in 
carrying out its risk oversight function.  We encourage the committee to adopt a policy ideally prohibiting or severely restricting the 
pledging of company shares by executives. 

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

   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. In addition, incentive awards to executives should be clearly disclosed and include robust and stretching 
performance targets to reward strong performance and drive shareholder value over a sufficiently long period of time Moreover, 
incentive awards to executives should include robust performance targets that reward strong performance and drive shareholder 
value over a sufficiently long period of time defined as at least three years. Also, all exceptional awards should be clearly linked to 
performance and demonstrate shareholder value creation in addition to and above that expected of directors as a normal part of their 
jobs. Furthermore, the company should put clawback provisions in place to enable it to re-coup funds should it identify any facts of 
manipulation of reported indicators or other bad faith actions which were detrimental to the long-term interests of its shareholders 
Lastly, 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. 
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B3 SA-Brasil, Bolsa, Balcao 

Meeting Date: 04/28/2022 Country: Brazil 

Meeting Type: Extraordinary Shareholders 

Ticker: B3SA3 

Primary ISIN: BRB3SAACNOR6 Primary SEDOL: BG36ZK1 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   9 Amend Restricted Stock Plan Mgmt For Against 

Voter Rationale: Variable remuneration and equity incentives should not be granted to non-executive directors as this may 
compromise their independence and ability to hold management accountable. Also, incentive awards to executives should be clearly 
disclosed and include robust and stretching performance targets to reward strong performance and drive shareholder value over a 
sufficiently long period of time. Moreover, the 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. 

 

Badger Meter, Inc. 

Meeting Date: 04/29/2022 Country: USA 

Meeting Type: Annual 

Ticker: BMI 

Primary ISIN: US0565251081 Primary SEDOL: 2069128 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.5 Elect Director Gale E. Klappa Mgmt For Withhold 

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

Mgmt Against For Ratify Ernst & Young LLP as Auditors    3 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Against Report on Achieving Racial Equity on the Board 
of Directors 

   4 

Voter Rationale: While the company has provided some information on diversity efforts in response to a similar proposal in 2021, we 
believe the board can improve disclosure on future plans to further increase board diversity. 

 

Baker Hughes Company 

Meeting Date: 05/17/2022 Country: USA 

Meeting Type: Annual 

Ticker: BKR 

Primary ISIN: US05722G1004 Primary SEDOL: BDHLTQ5 
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Baker Hughes Company 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2 Advisory Vote to Ratify Named Executive 
Officers' Compensation 

Mgmt For Against 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. Also, severance payments should not exceed two times annual pay. Larger 
severance packages should be subject to a separate shareholder approval. In addition, all exceptional awards should be clearly linked 
to performance and demonstrate shareholder value creation in addition to and above that expected of directors as a normal part of 
their jobs 

 

Balchem Corporation 

Meeting Date: 06/23/2022 Country: USA 

Meeting Type: Annual 

Ticker: BCPC 

Primary ISIN: US0576652004 Primary SEDOL: 2072074 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3 Advisory Vote to Ratify Named Executive 
Officers' Compensation 

Mgmt For Against 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. 

 

Ball Corporation 

Meeting Date: 04/27/2022 Country: USA 

Meeting Type: Annual 

Ticker: BLL 

Primary ISIN: US0584981064 Primary SEDOL: 2073022 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   1.2 Elect Director Georgia R. Nelson Mgmt For Withhold 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

Mgmt Against For Ratify PricewaterhouseCoopers LLP as Auditors    2 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Also, the remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. In addition, all exceptional awards should be clearly linked to performance 
and demonstrate shareholder value creation in addition to and above that expected of directors as a normal part of their jobs. 
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Baloise Holding AG 

Meeting Date: 04/29/2022 Country: Switzerland 

Meeting Type: Annual 

Ticker: BALN 

Primary ISIN: CH0012410517 Primary SEDOL: 7124594 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   6.2 Additional Voting Instructions - Board of 
Directors Proposals (Voting) 

Mgmt For Against 

Voter Rationale: Votes AGAINST these items are warranted because: * These items concern additional instructions from the 
shareholder to the proxy in case new or amended voting items are introduced at the meeting by shareholders (Item 6.1) or the board 
of directors (Item 6.2); and * The content of these new items or counterproposals is not known at this time. Therefore, it is in 
shareholders' best interest to vote against these items on a precautionary basis. 

 

Banc of California, Inc. 

Meeting Date: 05/12/2022 Country: USA 

Meeting Type: Annual 

Ticker: BANC 

Primary ISIN: US05990K1060 Primary SEDOL: BCD47X4 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1f Elect Director Richard J. Lashley Mgmt For Against 

Voter Rationale: Directors who represent major shareholders are not sufficiently independent to serve on key committees as their 
interests may not be well aligned with the wider group of shareholders.. The audit committee should be fully independent and this 
director's membership could hamper the committee's impartiality and effectiveness. 

 

Banca Mediolanum SpA 

Meeting Date: 04/07/2022 Country: Italy 

Meeting Type: Annual/Special 

Ticker: BMED 

Primary ISIN: IT0004776628 Primary SEDOL: BYWP840 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   2.1 Approve Remuneration Policy Mgmt For Against 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Also, all exceptional awards should be 
clearly linked to performance and demonstrate shareholder value creation in addition to and above that expected of directors as a 
normal part of their jobs. Further, 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. Consequently, companies should consider extending vesting periods for 
long-term incentive plans to 5 years or longer or as a minimum introduce an additional holding or deferral period. 
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Banca Mediolanum SpA 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Approve Second Section of the Remuneration 
Report 

   2.2 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Further, long-term incentive awards 
should be used to incentivise long-term performance and should not be allowed to vest within 3 years since the date of grant. 
Consequently, companies should consider extending vesting periods for long-term incentive plans to 5 years or longer or as a 
minimum introduce an additional holding or deferral period. 

Mgmt Against For Approve Severance Payments Policy    2.3 

Voter Rationale: Severance payments should not exceed two year’s pay. Larger severance packages should be subject to a separate 
shareholder approval. 

Mgmt Against For Approve Executive Incentive Bonus Plan    3 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Also, all exceptional awards should be 
clearly linked to performance and demonstrate shareholder value creation in addition to and above that expected of directors as a 
normal part of their jobs. Further, 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. Consequently, 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. 

 

BancFirst Corporation 

Meeting Date: 05/26/2022 Country: USA 

Meeting Type: Annual 

Ticker: BANF 

Primary ISIN: US05945F1030 Primary SEDOL: 2078782 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.2 Elect Director C.L. Craig, Jr. Mgmt For Against 

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

Mgmt Against For Elect Director Tom H. McCasland, III    1.13 

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

Mgmt Against For Elect Director H.E. Rainbolt    1.15 

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

Mgmt Against For Elect Director Michael K. Wallace    1.19 

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

Mgmt Against For Elect Director G. Rainey Williams, Jr.    1.21 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Furthermore, directors with long board tenures should not serve on committees 
that require absolute independence. The compensation committee should be independent and this director's membership could 
hamper the committee's impartiality and effectiveness. Also, this director is not sufficiently independent to serve as the independent 
lead director. 
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BancFirst Corporation 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Amend Stock Option Plan    2 

Voter Rationale: Reducing the strike price of options already granted after the stock price has fallen undermines any employee 
incentive strategy and is not aligned with the interests of shareholders. Furthermore, incentive awards to executives should be clearly 
disclosed and include robust and stretching performance targets to reward strong performance and drive shareholder value over a 
sufficiently long period of time. Also, the company should put clawback provisions in place to enable it to re-coup funds should it 
identify any facts of manipulation of reported indicators or other bad faith actions which were detrimental to the long-term interests 
of its shareholders. 

 

Bandwidth Inc. 

Meeting Date: 05/19/2022 Country: USA 

Meeting Type: Annual 

Ticker: BAND 

Primary ISIN: US05988J1034 Primary SEDOL: BD3FZ18 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   1.1 Elect Director John C. Murdock Mgmt For Withhold 

Voter Rationale: Former employees or company founders are not sufficiently independent to serve on key board committees. The 
audit committee should be fully independent and this director's membership could hamper the committee's impartiality and 
effectiveness. The compensation committee should be independent and this director's membership could hamper the committee's 
impartiality and effectiveness. Also, changes in company bylaws or articles of incorporation should not erode shareholders' rights and 
should be subject to shareholder approval. Specifically, given the board's failure to remove, or subject to a reasonable sunset 
requirement, the dual-class capital structure, the supermajority vote requirement to enact certain changes to the governing 
documents and the classified board, each of which adversely impacts shareholder rights, and (ii) for failure to establish racial or 
ethnic diversity on the board. 

Mgmt Withhold For Elect Director Douglas A. Suriano    1.2 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, given the board's failure to remove, or subject to a reasonable sunset requirement, the 
dual-class capital structure, the supermajority vote requirement to enact certain changes to the governing documents and the 
classified board, each of which adversely impacts shareholder rights, and (ii) for failure to establish racial or ethnic diversity on the 
board. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. In addition, on early termination, all share-based awards should be time pro-rated and tested for performance, including in 
the event of a change of control. Also, the company should put clawback provisions in place to enable it to re-coup funds should it 
identify any facts of manipulation of reported indicators or other bad faith actions which were detrimental to the long-term interests 
of its shareholders. 

 

Bank of America Corporation 

Meeting Date: 04/26/2022 Country: USA 

Meeting Type: Annual 

Ticker: BAC 

Primary ISIN: US0605051046 Primary SEDOL: 2295677 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1f Elect Director Monica C. Lozano Mgmt For Against 
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Bank of America Corporation 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

Mgmt Against For Ratify PricewaterhouseCoopers LLP as Auditors    3 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Adopt the Jurisdiction of Incorporation as the 

Exclusive Forum for Certain Disputes 
   4 

Voter Rationale: Measures that restrict investors' access to courts are not preferred practice and should be avoided. 

SH For Against Adopt Fossil Fuel Lending Policy Consistent 
with IEA's Net Zero 2050 Scenario 

   6 

Voter Rationale: Climate change presents ongoing and serious risks to shareholder value. Additional information on the company's 
strategy and competitive positioning is merited. 

 

Bank of Hawaii Corporation 

Meeting Date: 04/29/2022 Country: USA 

Meeting Type: Annual 

Ticker: BOH 

Primary ISIN: US0625401098 Primary SEDOL: 2074070 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.1 Elect Director S. Haunani Apoliona Mgmt For Against 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. 

Mgmt Against For Elect Director Mark A. Burak    1.2 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. Furthermore, directors with long board tenures should not serve on committees that require absolute 
independence. The audit committee should be fully independent and this director's membership could hamper the committee's 
impartiality and effectiveness. 

Mgmt Against For Elect Director Kent T. Lucien    1.7 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. 

Mgmt Against For Elect Director Barbara J. Tanabe    1.11 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. Furthermore, directors with long board tenures should not serve on committees that require absolute 
independence. The audit committee should be fully independent and this director's membership could hamper the committee's 
impartiality and effectiveness. The compensation committee should be independent and this director's membership could hamper the 
committee's impartiality and effectiveness. 
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Bank of Hawaii Corporation 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Elect Director Robert W. Wo    1.14 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. Furthermore, directors with long board tenures should not serve on committees that require absolute 
independence. The compensation committee should be independent and this director's membership could hamper the committee's 
impartiality and effectiveness. 

Mgmt Against For Ratify Ernst & Young LLP as Auditors    3 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

Bank of Marin Bancorp 

Meeting Date: 05/10/2022 Country: USA 

Meeting Type: Annual 

Ticker: BMRC 

Primary ISIN: US0634251021 Primary SEDOL: 2647375 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.4 Elect Director James C. Hale Mgmt For Withhold 

Voter Rationale: The corporate governance committee has permitted a poison pill. The best defense against a take-over is strong 
management and a successful strategy. Where poison pills are adopted, they should be approved by shareholders prior to 
deployment, include independent oversight, and last for a limited time. 

Mgmt Withhold For Elect Director William H. McDevitt, Jr.    1.7 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. Given that there has been meaningful board refreshment during the year under review, support is 
warranted at this time and the matter will be kept under review. However, the corporate governance committee has permitted a 
poison pill. The best defense against a take-over is strong management and a successful strategy. Where poison pills are adopted, 
they should be approved by shareholders prior to deployment, include independent oversight, and last for a limited time. 

Mgmt Withhold For Elect Director Sanjiv S. Sanghvi    1.9 

Voter Rationale: The corporate governance committee has permitted a poison pill. The best defense against a take-over is strong 
management and a successful strategy. Where poison pills are adopted, they should be approved by shareholders prior to 
deployment, include independent oversight, and last for a limited time. 

Mgmt Withhold For Elect Director Brian M. Sobel    1.11 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. Furthermore, directors with long board tenures should not serve on committees that require absolute 
independence. The compensation committee should be independent and this director's membership could hamper the committee's 
impartiality and effectiveness. Given that there has been meaningful board refreshment during the year under review, support is 
warranted at this time and the matter will be kept under review. However, the corporate governance committee has permitted a 
poison pill. The best defense against a take-over is strong management and a successful strategy. Where poison pills are adopted, 
they should be approved by shareholders prior to deployment, include independent oversight, and last for a limited time. 

Mgmt Withhold For Elect Director Secil Tabli Watson    1.12 

Voter Rationale: The corporate governance committee has permitted a poison pill. The best defense against a take-over is strong 
management and a successful strategy. Where poison pills are adopted, they should be approved by shareholders prior to 
deployment, include independent oversight, and last for a limited time. 
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Bank of Marin Bancorp 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

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

   2 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. Also, severance payments should not exceed two times annual pay. Larger 
severance packages should be subject to a separate shareholder approval. Furthermore, on early termination, all share-based awards 
should be time pro-rated and tested for performance, including in the event of a change of control. Moreover, companies should 
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. 

 

Bank OZK 

Meeting Date: 05/16/2022 Country: USA 

Meeting Type: Annual 

Ticker: OZK 

Primary ISIN: US06417N1037 Primary SEDOL: BZ56Q65 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   3 Advisory Vote to Ratify Named Executive 
Officers' Compensation 

Mgmt For Against 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. 

 

BANK POLSKA KASA OPIEKI SA 

Meeting Date: 06/15/2022 Country: Poland 

Meeting Type: Annual 

Ticker: PEO 

Primary ISIN: PLPEKAO00016 Primary SEDOL: 5473113 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   12 Approve Remuneration Report Mgmt For Against 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Moreover, all exceptional awards 
should be clearly linked to performance and demonstrate shareholder value creation in addition to and above that expected of 
directors as a normal part of their jobs. Further, retirement benefits should not be granted to non-executive directors as this may 
compromise their independence and ability to hold management accountable. Lastly, the company should put in place a procedure 
which would enable it, should it identify any facts of manipulation of reported indicators or other bad faith actions on the part of any 
of its executive directors and other key managers which were detrimental to the long-term interests of its shareholders, to ensure 
that any funds wrongfully obtained in such manner are repaid to it. 

Mgmt Against For Amend Remuneration Policy    14 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Moreover, retirement benefits should 
not be granted to non-executive directors as this may compromise their independence and ability to hold management accountable. 
Also, the company should put in place a procedure which would enable it, should it identify any facts of manipulation of reported 
indicators or other bad faith actions on the part of any of its executive directors and other key managers which were detrimental to 
the long-term interests of its shareholders, to ensure that any funds wrongfully obtained in such manner are repaid to it. 
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BankFinancial Corporation 

Meeting Date: 05/27/2022 Country: USA 

Meeting Type: Annual 

Ticker: BFIN 

Primary ISIN: US06643P1049 Primary SEDOL: B038282 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.1 Elect Director John M. Hausmann Mgmt For Withhold 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The audit committee should be fully independent and this director's 
membership could hamper the committee's impartiality and effectiveness. The compensation committee should be independent and 
this director's membership could hamper the committee's impartiality and effectiveness. Also, changes in company bylaws or articles 
of incorporation should not erode shareholders' rights and should be subject to shareholder approval. Specifically, the company's 
governing documents prohibit shareholders ability to amend the company bylaws. 

Mgmt Withhold For Elect Director Glen R. Wherfel    1.2 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The audit committee should be fully independent and this director's 
membership could hamper the committee's impartiality and effectiveness. The compensation committee should be independent and 
this director's membership could hamper the committee's impartiality and effectiveness. Furthermore, this director is not sufficiently 
independent to serve as the independent lead director. Also, changes in company bylaws or articles of incorporation should not erode 
shareholders' rights and should be subject to shareholder approval. Specifically, the company's governing documents prohibit 
shareholders ability to amend the company bylaws. Lastly, directors are elected in classes rather than annually, but shareholders 
should have the opportunity to communicate with directors regularly on their performance. The board should take immediate steps to 
declassify itself, thereby enhancing accountability. 

 

BankUnited, Inc. 

Meeting Date: 05/18/2022 Country: USA 

Meeting Type: Annual 

Ticker: BKU 

Primary ISIN: US06652K1034 Primary SEDOL: B3NNTZ4 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   1.5 Elect Director Douglas J. Pauls Mgmt For Withhold 

Voter Rationale: This director is not sufficiently independent to serve as the independent lead director. 

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

   3 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. In addition, severance payments should not exceed two times annual pay. 
Larger severance packages should be subject to a separate shareholder approval. Moreover, all exceptional awards should be clearly 
linked to performance and demonstrate shareholder value creation in addition to and above that expected of directors as a normal 
part of their jobs. 
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Bankwell Financial Group, Inc. 

Meeting Date: 05/25/2022 Country: USA 

Meeting Type: Annual 

Ticker: BWFG 

Primary ISIN: US06654A1034 Primary SEDOL: BCRXSS9 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.1 Elect Director George P. Bauer Mgmt For Withhold 

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

Mgmt Withhold For Elect Director Gail E.D. Brathwaite    1.2 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, former employees or company founders are not sufficiently 
independent to serve on key board committees.  The audit committee should be fully independent and this director's membership 
could hamper the committee's impartiality and effectiveness. 

Mgmt Withhold For Elect Director Richard E. Castiglioni    1.3 

Voter Rationale: Executive pay is not in line with company performance because the company has not adequately responded to last 
year's low say-on-pay vote results. The compensation committee should do more to respond to best practices in pay that help 
establish compensation packages that reward strong performance and build shareholder value over time. Lastly, the board should act 
with accountability to the investors it represents and take action where a substantial proportion have expressed concerns over 
compensation practices in previous years. 

Mgmt Withhold For Elect Director Eric J. Dale    1.4 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, boards where more than a third of directors have served for more than 12 
years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the proportion 
of long standing directors to reduce the risk of entrenchment. In addition, directors with long board tenures should not serve on 
committees that require absolute independence. The compensation committee should be independent and this director's membership 
could hamper the committee's impartiality and effectiveness. The nomination committee should be majority independent and this 
director's membership could hamper the committee's impartiality and effectiveness. Given that there has been meaningful board 
refreshment during the year under review, support is warranted at this time and the matter will be kept under review. However, we 
will still oppose this nominee because executive pay is not in line with company performance because the company has not 
adequately responded to last year's low say-on-pay vote results. The compensation committee should do more to respond to best 
practices in pay that help establish compensation packages that reward strong performance and build shareholder value over time. 
Lastly, the board should act with accountability to the investors it represents and take action where a substantial proportion have 
expressed concerns over compensation practices in previous years 

Mgmt Withhold For Elect Director Blake S. Drexler    1.6 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. Given that there has been meaningful board refreshment during the year under review, support is 
warranted at this time and the matter will be kept under review. However, we will still oppose this nominee because for widely held 
companies, the board should include at least 50% independent non-executive directors to ensure appropriate balance of 
independence and objectivity. 
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Bankwell Financial Group, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Withhold For Elect Director Todd Lampert    1.9 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, boards where more than a third of directors have served for more than 12 
years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the proportion 
of long standing directors to reduce the risk of entrenchment. In addition, directors with long board tenures should not serve on 
committees that require absolute independence. The compensation committee should be independent and this director's membership 
could hamper the committee's impartiality and effectiveness. The nomination committee should be majority independent and this 
director's membership could hamper the committee's impartiality and effectiveness. Given that there has been meaningful board 
refreshment during the year under review, support is warranted at this time and the matter will be kept under review. However, we 
will still oppose this nominee because executive pay is not in line with company performance because the company has not 
adequately responded to last year's low say-on-pay vote results. The compensation committee should do more to respond to best 
practices in pay that help establish compensation packages that reward strong performance and build shareholder value over time. 
Lastly, the board should act with accountability to the investors it represents and take action where a substantial proportion have 
expressed concerns over compensation practices in previous years. 

Mgmt Withhold For Elect Director Victor S. Liss    1.10 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, boards where more than a third of directors have served for more than 12 
years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the proportion 
of long standing directors to reduce the risk of entrenchment. In addition, directors with long board tenures should not serve on 
committees that require absolute independence. The audit committee should be fully independent and this director's membership 
could hamper the committee's impartiality and effectiveness. The compensation committee should be independent and this director's 
membership could hamper the committee's impartiality and effectiveness. Given that there has been meaningful board refreshment 
during the year under review, support is warranted at this time and the matter will be kept under review. However, we will still 
oppose this nominee because executive pay is not in line with company performance because the company has not adequately 
responded to last year's low say-on-pay vote results. The compensation committee should do more to respond to best practices in 
pay that help establish compensation packages that reward strong performance and build shareholder value over time. Lastly, the 
board should act with accountability to the investors it represents and take action where a substantial proportion have expressed 
concerns over compensation practices in previous years 

Mgmt Withhold For Elect Director Carl M. Porto    1.11 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, directors with significant business ties to the company are not sufficiently 
independent to serve on key committees. The nomination committee should be majority independent and this director's membership 
could hamper the committee's impartiality and effectiveness. 

Mgmt Withhold For Elect Director Lawrence B. Seidman    1.12 

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

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   2 

Voter Rationale: The plan's structure and pay-for-performance results are not sufficiently strong. Good practices include: well 
disclosed and stretching performance targets; performance triggers for equity awards; using different metrics for the short and 
long-term plans; measuring company outcomes against its appropriate peer group; and setting awards so that executives are not 
rewarded for below-average performance. These and other approaches will ensure that the compensation committee designs 
compensation packages that build shareholder value over time. Likewise, the board should act with accountability to the investors it 
represents and take action where a substantial proportion have expressed concerns over compensation practices in previous years. 
Also, a larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good practice. In 
addition, severance payments should not exceed two times annual pay. Larger severance packages should be subject to a separate 
shareholder approval. Moreover, on early termination, all share-based awards should be time pro-rated and tested for performance, 
including in the event of a change of control. Furthermore, incentive awards to executives should be clearly disclosed and include 
robust and stretching performance targets to reward strong performance and drive shareholder value over a sufficiently long period 
of time. Lastly, 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. 
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Bankwell Financial Group, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Approve Omnibus Stock Plan    3 

Voter Rationale: The plan's structure and pay-for-performance results are not sufficiently strong. Good practices include: well 
disclosed and stretching performance targets; performance triggers for equity awards; using different metrics for the short and 
long-term plans; measuring company outcomes against its appropriate peer group; and setting awards so that executives are not 
rewarded for below-average performance. These and other approaches will ensure that the compensation committee designs 
compensation packages that build shareholder value over time. Also, plan renewal should be subject to shareholder approval. 
Furthermore, this plan could lead to excessive dilution. In addition, on early termination, all share-based awards should be time 
pro-rated and tested for performance, including in the event of a change of control. Moreover, incentive awards to executives should 
be clearly disclosed and include robust and stretching performance targets to reward strong performance and drive shareholder value 
over a sufficiently long period of time. Lastly, the plan improperly allows for accelerated vesting for an overly broad range of 
corporate restructuring scenarios and such provisions fail to reward performance. Rather, equity should be rolled forward into any 
successor company, or vest in a time-apportioned fashion only to the extent that performance conditions are met or if an executive 
loses his job. 

 

Banner Corporation 

Meeting Date: 05/18/2022 Country: USA 

Meeting Type: Annual 

Ticker: BANR 

Primary ISIN: US06652V2088 Primary SEDOL: 2346003 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   2 Advisory Vote to Ratify Named Executive 
Officers' Compensation 

Mgmt For Against 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. Also, severance payments should not exceed two times annual pay. Larger 
severance packages should be subject to a separate shareholder approval. 

 

Bar Harbor Bankshares 

Meeting Date: 05/17/2022 Country: USA 

Meeting Type: Annual 

Ticker: BHB 

Primary ISIN: US0668491006 Primary SEDOL: 2618111 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1e Elect Director Martha T. Dudman Mgmt For Against 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. 

Mgmt Against For Elect Director Lauri E. Fernald    1f 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. 
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Bar Harbor Bankshares 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Elect Director Kenneth E. Smith    1j 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. Also, directors with long board tenures should not serve on committees that require absolute 
independence. The compensation committee should be independent and this director's membership could hamper the committee's 
impartiality and effectiveness. 

Mgmt Against For Elect Director Scott G. Toothaker    1k 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. Also, directors with long board tenures should not serve on committees that require absolute 
independence. The audit committee should be fully independent and this director's membership could hamper the committee's 
impartiality and effectiveness. 

Mgmt Against For Elect Director David B. Woodside    1l 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. Also, directors with long board tenures should not serve on committees that require absolute 
independence. The compensation committee should be independent and this director's membership could hamper the committee's 
impartiality and effectiveness. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   2 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. Also, severance payments should not exceed two times annual pay. Larger 
severance packages should be subject to a separate shareholder approval. 

 

Barclays Plc 

Meeting Date: 05/04/2022 Country: United Kingdom 

Meeting Type: Annual 

Ticker: BARC 

Primary ISIN: GB0031348658 Primary SEDOL: 3134865 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2 Approve Remuneration Report Mgmt For Against 

Voter Rationale: Significant salary increases should be linked to material changes in the business or in the role and responsibilities of 
executive directors. 

Mgmt Abstain For Approve Barclays' Climate Strategy, Targets 
and Progress 2022 

   26 

Voter Rationale: While the bank is well ahead of its peers with the progress of its climate strategy, partly including underwriting, and 
recent positive announcements on expanded sector financed emissions reduction targets, we continue to have concerns around full 
integration of underwriting in financed emissions targets, stronger green finance targets, its US coal-linked portfolio, oil and gas 
expansion, as well as the need for an accelerated inclusion of additional sectors (real estate, automotive, ideally also financials) in its 
financed emissions considerations. 

 

Barnes Group Inc. 

Meeting Date: 05/06/2022 Country: USA 

Meeting Type: Annual 

Ticker: B 

Primary ISIN: US0678061096 Primary SEDOL: 2080732 
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Barnes Group Inc. 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1i Elect Director Hans-Peter Manner Mgmt For Against 

Voter Rationale: Executives from acquired companies are not sufficiently independent to serve on key board committees and should 
be considered affiliated directors. The audit committee should be fully independent and this director's membership could hamper the 
committee's impartiality and effectiveness. 

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

   2 

Voter Rationale: The plan's structure and pay-for-performance results are not sufficiently strong. Good practices include: well 
disclosed and stretching performance targets; performance triggers for equity awards; using different metrics for the short and 
long-term plans; measuring company outcomes against its appropriate peer group; and setting awards so that executives are not 
rewarded for below-average performance. These and other approaches will ensure that the compensation committee designs 
compensation packages that build shareholder value over time. In addition, the remuneration committee should not allow vesting of 
incentive awards for below median performance as this is considered to be rewarding under performance of peers. Also, all 
exceptional awards should be clearly linked to performance and demonstrate shareholder value creation in addition to and above that 
expected of directors as a normal part of their jobs. 

Mgmt Against For Ratify PricewaterhouseCoopers LLP as Auditor    3 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

Barrett Business Services, Inc. 

Meeting Date: 06/07/2022 Country: USA 

Meeting Type: Annual 

Ticker: BBSI 

Primary ISIN: US0684631080 Primary SEDOL: 2082675 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.1 Elect Director Thomas J. Carley Mgmt For Against 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. Also, directors with long board tenures should not serve on committees that require absolute 
independence. Given that there has been meaningful board refreshment during the year under review, support is warranted at this 
time and the matter will be kept under review. However, we are still opposing this nominee because former employees or company 
founders are not sufficiently independent to serve on key board committees. The nomination committee should be majority 
independent and this director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   2 

Voter Rationale: Severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval. Also, on early termination, all share-based awards should be time pro-rated and tested for 
performance, including in the event of a change of control. Moreover, 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. 
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Bath & Body Works, Inc. 

Meeting Date: 05/12/2022 Country: USA 

Meeting Type: Annual 

Ticker: BBWI 

Primary ISIN: US0708301041 Primary SEDOL: BNNTGJ5 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1c Elect Director Francis A. Hondal Mgmt For Against 

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

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

   3 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. In addition, 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. 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. 

SH For Against Reduce Ownership Threshold for Shareholders 
to Call Special Meeting 

   5 

Voter Rationale: Holders of significant share capital should be entitled to call a special meeting. A total holding requirement of 5% is a 
suitable threshold to prevent abuse. 

 

Baxter International Inc. 

Meeting Date: 05/03/2022 Country: USA 

Meeting Type: Annual 

Ticker: BAX 

Primary ISIN: US0718131099 Primary SEDOL: 2085102 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   3 Ratify PricewaterhouseCoopers LLP as Auditors Mgmt For Against 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Against Reduce Ownership Threshold for Special 

Shareholder Meetings to 10% 
   6 

Voter Rationale: The ability to call special meetings would enhance shareholder rights, although our preference is for the lower 
threshold of 10% under this proposal. 

SH For Against Require Independent Board Chair    7 

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 management's 
performance. 

Page 151 of 1,504 



 
 

Baycom Corp 

Meeting Date: 06/21/2022 Country: USA 

Meeting Type: Annual 

Ticker: BCML 

Primary ISIN: US07272M1071 Primary SEDOL: BYSTY59 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.1 Elect Director James S. Camp Mgmt For Withhold 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Furthermore, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The compensation committee should be independent and this director's 
membership could hamper the committee's impartiality and effectiveness. The nomination committee should be majority independent 
and this director's membership could hamper the committee's impartiality and effectiveness. Also, executive pay is not in line with 
company performance. The compensation committee should do more to respond to best practices in pay that help establish 
compensation packages that reward strong performance and build shareholder value over time. The company provided limited 
disclosure with respect to how annual cash bonuses were determined, which is particularly concerning as payouts were above target. 
In addition, equity awards are entirely time-based. 

Mgmt Withhold For Elect Director Harpreet S. Chaudhary    1.2 

Voter Rationale: Executive pay is not in line with company performance. The compensation committee should do more to respond to 
best practices in pay that help establish compensation packages that reward strong performance and build shareholder value over 
time. The company provided limited disclosure with respect to how annual cash bonuses were determined, which is particularly 
concerning as payouts were above target. In addition, equity awards are entirely time-based. 

Mgmt Withhold For Elect Director Lloyd W. Kendall, Jr.    1.6 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Furthermore, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The audit committee should be fully independent and this director's 
membership could hamper the committee's impartiality and effectiveness. The compensation committee should be independent and 
this director's membership could hamper the committee's impartiality and effectiveness. The nomination committee should be 
majority independent and this director's membership could hamper the committee's impartiality and effectiveness. Also, executive pay 
is not in line with company performance. The compensation committee should do more to respond to best practices in pay that help 
establish compensation packages that reward strong performance and build shareholder value over time. The company provided 
limited disclosure with respect to how annual cash bonuses were determined, which is particularly concerning as payouts were above 
target. In addition, equity awards are entirely time-based. 

Mgmt Withhold For Elect Director Robert G. Laverne    1.8 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Furthermore, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The audit committee should be fully independent and this director's 
membership could hamper the committee's impartiality and effectiveness. 

 

BayCurrent Consulting, Inc. 

Meeting Date: 05/27/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 6532 

Primary ISIN: JP3835250006 Primary SEDOL: BYP20B9 
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BayCurrent Consulting, Inc. 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3.1 Elect Director Abe, Yoshiyuki Mgmt For Against 

Voter Rationale: The board lacks sufficient diversity to meet our expectations. 

 

Bayerische Motoren Werke AG 

Meeting Date: 05/11/2022 Country: Germany 

Meeting Type: Annual 

Ticker: BMW 

Primary ISIN: DE0005190003 Primary SEDOL: 5756029 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   4 Approve Discharge of Supervisory Board for 

Fiscal Year 2021 
Mgmt For Against 

Voter Rationale: The company should reduce director terms and implement either staggered election cycles or, ideally, annual 
re-elections, in order to facilitate a more dynamic board refreshment process. In addition, a vote AGAINST the discharge of the 
supervisory board (Item 4) is considered warranted because: - On July 8, 2021, the European Commission found the German 
automakers (including BMW) guilty of collusion regarding restricting competition in emissions cleaning for new diesel passenger cars 
between 2009 and 2014. - Concerns are raised with respect to the fact that a culture existed within this company which led to 
collusion on technical matters with the other major German car manufacturers to the detriment of the company and its shareholders, 
as well as stakeholders worldwide. While no specific member of the company's management board or supervisory board has thus far 
been found guilty of misconduct or negligence, the fact remains that for many years, there existed a corporate culture that allowed 
for the described facts to happen. - Due to the symbolic nature of the discharge vote in Germany and the historical nature of the 
antitrust case, and because the discharge resolution is currently bundled, which does not allow shareholders to target individuals who 
may have been involved in failures of due diligence from 2009 until 2014. 

Mgmt Against For Approve Remuneration Report    7 

Voter Rationale: Significant salary increases should be linked to material changes in the business or in the role and responsibilities of 
executive directors. Also, incentive awards to executives should be clearly disclosed and include robust and stretching performance 
targets to reward strong performance and drive shareholder value over a sufficiently long period of time. Further, companies should 
consider introducing deferral element and clawback provisions to the short- and long-term incentive schemes in line with market best 
practice. Moreover, substantial pay-outs under incentive schemes should only be available for superior performance. Reaching 
threshold targets may warrant vesting of only a small proportion of incentive awards. 

 

BCB Bancorp, Inc. 

Meeting Date: 04/28/2022 Country: USA 

Meeting Type: Annual 

Ticker: BCBP 

Primary ISIN: US0552981039 Primary SEDOL: 2848253 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.1 Elect Director Judith Q. Bielan Mgmt For Withhold 
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BCB Bancorp, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, boards where more than a third of directors have served for more than 12 
years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the proportion 
of long standing directors to reduce the risk of entrenchment. In addition, directors are elected in classes rather than annually, but 
shareholders should have the opportunity to communicate with directors regularly on their performance. The board should take 
immediate steps to declassify itself, thereby enhancing accountability. 

Mgmt Withhold For Elect Director James E. Collins    1.2 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, boards where more than a third of directors have served for more than 12 
years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the proportion 
of long standing directors to reduce the risk of entrenchment. In addition, directors are elected in classes rather than annually, but 
shareholders should have the opportunity to communicate with directors regularly on their performance. The board should take 
immediate steps to declassify itself, thereby enhancing accountability. 

Mgmt Withhold For Elect Director Mark D. Hogan    1.3 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, boards where more than a third of directors have served for more than 12 
years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the proportion 
of long standing directors to reduce the risk of entrenchment. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Also, severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval. In addition, the company should put clawback provisions in place to enable it to re-coup funds should 
it identify any facts of manipulation of reported indicators or other bad faith actions which were detrimental to the long-term interests 
of its shareholders. 

 

Befesa SA 

Meeting Date: 06/16/2022 Country: Luxembourg 

Meeting Type: Annual 

Ticker: BFSA 

Primary ISIN: LU1704650164 Primary SEDOL: BDZRDG3 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   16 Approve Remuneration Policy Mgmt For Against 

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

Mgmt Against For Approve Remuneration Report    17 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time.Also, variable remuneration and equity 
incentives should not be granted to non-executive directors as this may compromise their independence and ability to hold 
management accountable.Additionally, all exceptional awards should be clearly linked to performance and demonstrate shareholder 
value creation in addition to and above that expected of directors as a normal part of their jobs. 
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Belden Inc. 

Meeting Date: 05/25/2022 Country: USA 

Meeting Type: Annual 

Ticker: BDC 

Primary ISIN: US0774541066 Primary SEDOL: B01WL78 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2 Ratify Ernst & Young LLP as Auditors Mgmt For Against 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   3 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. 

 

BELLSYSTEM24 Holdings, Inc. 

Meeting Date: 05/27/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 6183 

Primary ISIN: JP3835760004 Primary SEDOL: BYYZH63 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   2 Amend Articles to Disclose Shareholder 
Meeting Materials on Internet - Allow Virtual 

Only Shareholder Meetings 

Mgmt For Against 

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

Mgmt Against For Appoint Statutory Auditor Yamaura, Shuichiro    4 

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

 

Benchmark Electronics, Inc. 

Meeting Date: 05/25/2022 Country: USA 

Meeting Type: Annual 

Ticker: BHE 

Primary ISIN: US08160H1014 Primary SEDOL: 2090816 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.3 Elect Director Douglas G. Duncan Mgmt For Against 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence.  The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 
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Benchmark Electronics, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

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

   2 

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

Mgmt Against For Ratify KPMG LLP as Auditors    3 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Amend Omnibus Stock Plan    4 

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

 

Benefitfocus, Inc. 

Meeting Date: 06/09/2022 Country: USA 

Meeting Type: Annual 

Ticker: BNFT 

Primary ISIN: US08180D1063 Primary SEDOL: BDFN1P6 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   2 Amend Omnibus Stock Plan Mgmt For Against 

Voter Rationale: This plan could lead to excessive dilution. Furthermore, incentive plans that allow for loans to exercise options are 
inconsistent with good practice and should be eliminated. Also, the plan improperly allows for accelerated vesting for an overly broad 
range of corporate restructuring scenarios and such provisions fail to reward performance. Rather, equity should be rolled forward 
into any successor company, or vest in a time-apportioned fashion only to the extent that performance conditions are met or if an 
executive loses his job. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Moreover, incentive awards to executives should include robust performance targets that reward strong performance and 
drive shareholder value over a sufficiently long period of time defined as at least three years. Also, all exceptional awards should be 
clearly linked to performance and demonstrate shareholder value creation in addition to and above that expected of directors as a 
normal part of their jobs 

 

Bengo4.com, Inc. 

Meeting Date: 06/25/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 6027 

Primary ISIN: JP3835870001 Primary SEDOL: BSLTDM4 
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Bengo4.com, Inc. 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1 Amend Articles to Clarify Director Authority on 
Shareholder Meetings - Disclose Shareholder 
Meeting Materials on Internet - Allow Virtual 
Only Shareholder Meetings - Clarify Director 

Authority on Board Meetings 

Mgmt For Against 

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

Mgmt Against For Elect Director Motoe, Taichiro    2.1 

Voter Rationale: The board lacks sufficient diversity to meet our expectations. 

Mgmt Against For Elect Director Uchida, Yosuke    2.2 

Voter Rationale: The board lacks sufficient diversity to meet our expectations. 

 

Bentley Systems, Incorporated 

Meeting Date: 05/26/2022 Country: USA 

Meeting Type: Annual 

Ticker: BSY 

Primary ISIN: US08265T2087 Primary SEDOL: BMC1PR6 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.1 Elect Director Barry J. Bentley Mgmt For Withhold 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Also, changes in company bylaws or articles of incorporation 
should not erode shareholders' rights and should be subject to shareholder approval. Specifically, the board failed to remove, or 
subject to a sunset requirement, the supermajority vote requirement to enact certain changes to the governing documents and the 
dual-class structure, which adversely impacts shareholder rights. 

Mgmt Withhold For Elect Director Raymond B. Bentley    1.4 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, changes in company bylaws or articles of incorporation should not erode 
shareholders' rights and should be subject to shareholder approval. Specifically, the board failed to remove, or subject to a sunset 
requirement, the supermajority vote requirement to enact certain changes to the governing documents and the dual-class structure, 
which adversely impacts shareholder rights. 

Mgmt Withhold For Elect Director Kirk B. Griswold    1.5 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Furthermore, directors with long board tenures should not 
serve on committees that require absolute independence. The audit committee should be fully independent and this director's 
membership could hamper the committee's impartiality and effectiveness. Also, changes in company bylaws or articles of 
incorporation should not erode shareholders' rights and should be subject to shareholder approval. Specifically, the board failed to 
remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain changes to the governing 
documents and the dual-class structure, which adversely impacts shareholder rights. 
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Bentley Systems, Incorporated 
 
Proposal 
Number 
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Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Withhold For Elect Director Janet B. Haugen    1.6 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board failed to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents and the dual-class structure, which adversely impacts shareholder 
rights. Furthermore, we expect companies to have policies in place to increase racial and gender diversity on the board. Our minimum 
expectation is that female directors comprise at least 25% of board members for a company of this size, with an aspiration to achieve 
30% in the future. 

Mgmt Withhold For Elect Director Brian F. Hughes    1.7 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board failed to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents and the dual-class structure, which adversely impacts shareholder 
rights. 

 

Berkshire Hathaway Inc. 

Meeting Date: 04/30/2022 Country: USA 

Meeting Type: Annual 

Ticker: BRK.B 

Primary ISIN: US0846707026 Primary SEDOL: 2073390 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.4 Elect Director Howard G. Buffett Mgmt For Withhold 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. Given that there has been meaningful board refreshment during the year under review, support is 
warranted at this time and the matter will be kept under review. However, we are still opposing this nominee because for widely held 
companies, the board should include at least 50% independent non-executive directors to ensure appropriate balance of 
independence and objectivity. 

Mgmt Withhold For Elect Director Susan A. Buffett    1.5 

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

Mgmt Withhold For Elect Director Stephen B. Burke    1.6 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Also, directors with long board tenures should not serve on 
committees that require absolute independence. The compensation committee should be independent and this director's membership 
could hamper the committee's impartiality and effectiveness. The nomination committee should be majority independent and this 
director's membership could hamper the committee's impartiality and effectiveness. Given that there has been meaningful board 
refreshment during the year under review, support is warranted at this time and the matter will be kept under review. However, we 
will still oppose this nominee because, executive pay is not in line with company performance. The compensation committee should 
do more to respond to best practices in pay that help establish compensation packages that reward strong performance and build 
shareholder value over time. Specifically, CEO Buffett's compensation remains minimal, but two NEOs each continue to receive base 
salaries of $16.0 million, which are some of the largest base salaries paid to any executive at a U.S. public company, and overall 
executive pay lacks a measurable link to company performance. Pay disclosure is minimal, leaving shareholders with little information 
to assess decisions regarding, or committee oversight of, compensation determinations for executives. 
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Berkshire Hathaway Inc. 
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Mgmt Rec 

 
Vote 
Instruction 

Mgmt Withhold For Elect Director Kenneth I. Chenault    1.7 

Voter Rationale: Executive pay is not in line with company performance. The compensation committee should do more to respond to 
best practices in pay that help establish compensation packages that reward strong performance and build shareholder value over 
time. Specifically, CEO Buffett's compensation remains minimal, but two NEOs each continue to receive base salaries of $16.0 million, 
which are some of the largest base salaries paid to any executive at a U.S. public company, and overall executive pay lacks a 
measurable link to company performance. Pay disclosure is minimal, leaving shareholders with little information to assess decisions 
regarding, or committee oversight of, compensation determinations for executives. 

Mgmt Withhold For Elect Director Christopher C. Davis    1.8 

Voter Rationale: Executive directors are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 
Also, we voted against this director as a member of the audit committee because shareholders should be given the opportunity to 
approve the auditors annually. 

Mgmt Withhold For Elect Director Susan L. Decker    1.9 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The audit committee should be fully independent and this director's 
membership could hamper the committee's impartiality and effectiveness. Also, this director is not sufficiently independent to serve as 
the independent lead director. Given that there has been meaningful board refreshment during the year under review, support is 
warranted at this time and the matter will be kept under review. However, we will still oppose this nominee because, we voted 
against this director as a member of the audit committee because shareholders should be given the opportunity to approve the 
auditors annually. Furthermore, the company fails to disclose GHG emissions data and set reduction targets. Investors are unable to 
determine whether the company is adequately addressing material climate risks and opportunities. As of the 2022 Company 
Assessment, Berkshire Hathaway has not met any CA100+ net zero criteria. Accordingly, we are holding the LID and Chair of the 
Audit Committee responsible. 

Mgmt Withhold For Elect Director David S. Gottesman    1.10 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Also, directors with long board tenures should not serve on 
committees that require absolute independence. The compensation committee should be independent and this director's membership 
could hamper the committee's impartiality and effectiveness. The nomination committee should be majority independent and this 
director's membership could hamper the committee's impartiality and effectiveness. Given that there has been meaningful board 
refreshment during the year under review, support is warranted at this time and the matter will be kept under review. However, we 
will still oppose this nominee because, executive pay is not in line with company performance. The compensation committee should 
do more to respond to best practices in pay that help establish compensation packages that reward strong performance and build 
shareholder value over time. Specifically, CEO Buffett's compensation remains minimal, but two NEOs each continue to receive base 
salaries of $16.0 million, which are some of the largest base salaries paid to any executive at a U.S. public company, and overall 
executive pay lacks a measurable link to company performance. Pay disclosure is minimal, leaving shareholders with little information 
to assess decisions regarding, or committee oversight of, compensation determinations for executives. 

Mgmt Withhold For Elect Director Charlotte Guyman    1.11 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Also, directors with long board tenures should not serve on 
committees that require absolute independence. The compensation committee should be independent and this director's membership 
could hamper the committee's impartiality and effectiveness. The nomination committee should be majority independent and this 
director's membership could hamper the committee's impartiality and effectiveness. Given that there has been meaningful board 
refreshment during the year under review, support is warranted at this time and the matter will be kept under review. However, we 
will still oppose this nominee because, executive pay is not in line with company performance. The compensation committee should 
do more to respond to best practices in pay that help establish compensation packages that reward strong performance and build 
shareholder value over time. Specifically, CEO Buffett's compensation remains minimal, but two NEOs each continue to receive base 
salaries of $16.0 million, which are some of the largest base salaries paid to any executive at a U.S. public company, and overall 
executive pay lacks a measurable link to company performance. Pay disclosure is minimal, leaving shareholders with little information 
to assess decisions regarding, or committee oversight of, compensation determinations for executives. 
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Berkshire Hathaway Inc. 
 
Proposal 
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Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Withhold For Elect Director Ronald L. Olson    1.13 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. Given that there has been meaningful board refreshment during the year under review, support is 
warranted at this time and the matter will be kept under review. However, we are still opposing this nominee because for widely held 
companies, the board should include at least 50% independent non-executive directors to ensure appropriate balance of 
independence and objectivity. 

Mgmt Withhold For Elect Director Meryl B. Witmer    1.15 

Voter Rationale: We voted against this director as a member of the audit committee because shareholders should be given the 
opportunity to approve the auditors annually. 

SH For Against Require Independent Board Chair    2 

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 management's 
performance. 

SH For Against Report on Climate-Related Risks and 

Opportunities 
   3 

Voter Rationale: The company fails to disclose GHG emissions data and set reduction targets. Investors are unable to determine 
whether the company is adequately addressing material climate risks and opportunities. As of the 2022 Company Assessment, 
Berkshire Hathaway has not met any CA100+ net zero criteria. 

SH For Against Report on GHG Emissions Reduction Targets    4 

Voter Rationale: The company fails to disclose GHG emissions data and set reduction targets. Investors are unable to determine 
whether the company is adequately addressing material climate risks and opportunities. As of the 2022 Company Assessment, 
Berkshire Hathaway has not met any CA100+ net zero criteria. 

SH For Against Report on Effectiveness of Diversity Equity and 
Inclusion Efforts and Metrics 

   5 

Voter Rationale: Enhanced transparency in the form of quantitative disclosure of workforce composition and recruitment, retention, 
and promotion rates of employees by gender, race, and ethnicity would aid investors in their assessing the company’s effectiveness of 
stated commitment to DE&I efforts 

 

Berkshire Hills Bancorp, Inc. 

Meeting Date: 05/18/2022 Country: USA 

Meeting Type: Annual 

Ticker: BHLB 

Primary ISIN: US0846801076 Primary SEDOL: 2606570 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   1.4 Elect Director John B. Davies Mgmt For Withhold 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence.  The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

Mgmt Withhold For Elect Director Jeffrey W. Kip    1.7 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 
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Berkshire Hills Bancorp, Inc. 
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Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   2 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. Also, severance payments should not exceed two times annual pay. Larger 
severance packages should be subject to a separate shareholder approval. 

 

Berry Corporation (bry) 

Meeting Date: 05/25/2022 Country: USA 

Meeting Type: Annual 

Ticker: BRY 

Primary ISIN: US08579X1019 Primary SEDOL: BF01Q65 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   3 Approve Omnibus Stock Plan Mgmt For Against 

Voter Rationale: This plan could lead to excessive dilution. In addition, incentive plan features that allow for loans to exercise options 
are inconsistent with good practice and should be eliminated. Moreover, on early termination, all share-based awards should be time 
pro-rated and tested for performance, including in the event of a change of control. Also, incentive awards to executives should be 
clearly disclosed and include robust and stretching performance targets to reward strong performance and drive shareholder value 
over a sufficiently long period of time 

 

Best Buy Co., Inc. 

Meeting Date: 06/09/2022 Country: USA 

Meeting Type: Annual 

Ticker: BBY 

Primary ISIN: US0865161014 Primary SEDOL: 2094670 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1i Elect Director Richelle P. Parham Mgmt For Against 

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

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. Also, significant salary increases should be linked to material changes in the 
business or in the role and responsibilities of executive directors. 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. 

 

Big 5 Sporting Goods Corporation 

Meeting Date: 06/08/2022 Country: USA 

Meeting Type: Annual 

Ticker: BGFV 

Primary ISIN: US08915P1012 Primary SEDOL: 2958646 
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   2 Advisory Vote to Ratify Named Executive 
Officers' Compensation 

Mgmt For Against 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Moreover, severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval Furthermore, on early termination, all share-based awards should be time pro-rated and tested for 
performance, including in the event of a change of control. In addition, incentive awards to executives should be clearly disclosed and 
include robust and stretching performance targets to reward strong performance and drive shareholder value over a sufficiently long 
period of time. Also, all exceptional awards should be clearly linked to performance and demonstrate shareholder value creation in 
addition to and above that expected of directors as a normal part of their jobs Lastly, the company should put clawback provisions in 
place to enable it to re-coup funds should it identify any facts of manipulation of reported indicators or other bad faith actions which 
were detrimental to the long-term interests of its shareholders. 

Mgmt Against For Amend Omnibus Stock Plan    4 

Voter Rationale: This plan could lead to excessive dilution. In addition, incentive awards to executives should be clearly disclosed and 
include robust and stretching performance targets to reward strong performance and drive shareholder value over a sufficiently long 
period of time. Furthermore, on early termination, all share-based awards should be time pro-rated and tested for performance, 
including in the event of a change of control. Lastly, the company should put clawback provisions in place to enable it to re-coup 
funds should it identify any facts of manipulation of reported indicators or other bad faith actions which were detrimental to the 
long-term interests of its shareholders. 

 

Big Lots, Inc. 

Meeting Date: 05/24/2022 Country: USA 

Meeting Type: Annual 

Ticker: BIG 

Primary ISIN: US0893021032 Primary SEDOL: 2218447 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   1.5 Elect Director Cynthia T. Jamison Mgmt For Against 

Voter Rationale: Directors are expected to hold only a small number of directorships and ensure they have sufficient time and energy 
to discharge their role properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Against For Ratify Deloitte & Touche LLP as Auditors    3 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

Biglari Holdings Inc. 

Meeting Date: 05/26/2022 Country: USA 

Meeting Type: Annual 

Ticker: BH 

Primary ISIN: US08986R3093 Primary SEDOL: BDT5ZH8 
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Biglari Holdings Inc. 
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Instruction 

   1.2 Elect Director Philip L. Cooley Mgmt For Withhold 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. Also, changes in company bylaws or articles of incorporation should not erode shareholders' rights and 
should be subject to shareholder approval. The company's governing documents prohibit shareholders ability to amend the company 
bylaws. 

Mgmt Withhold For Elect Director Kenneth R. Cooper    1.3 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. The company's governing documents prohibit shareholders ability to amend the company bylaws. 

Mgmt Withhold For Elect Director John G. Cardwell    1.4 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. The company's governing documents prohibit shareholders ability to amend the company bylaws. 

Mgmt Withhold For Elect Director Ruth J. Person    1.5 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 
Also, boards where more than a third of directors have served for more than 12 years lack balance. The nominating committee should 
take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce the risk of 
entrenchment. In addition, changes in company bylaws or articles of incorporation should not erode shareholders' rights and should 
be subject to shareholder approval. The company's governing documents prohibit shareholders ability to amend the company bylaws. 

Mgmt Withhold For Elect Director Edmund B. Campbell, III    1.6 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. The company's governing documents prohibit shareholders ability to amend the company bylaws. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: The plan's structure and pay-for-performance results are not sufficiently strong. Good practices include: well 
disclosed and stretching performance targets; performance triggers for equity awards; using differ ent metrics for the short and 
long-term plans; measuring company outcomes against its appropriate peer group; and setting awards so that executives are not 
rewarded for below-average performance. These and other approaches will ensure that the compensation committee designs 
compensation packages that build shareholder value over time. Also, the company should put clawback provisions in place to enable 
it to re -coup funds should it identify any facts of manipulation of reported indicators or other bad faith actions which were 
detrimental to the long-term interests of its shareholders. In addition, 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. 

 

Biogen Inc. 

Meeting Date: 06/15/2022 Country: USA 

Meeting Type: Annual 

Ticker: BIIB 

Primary ISIN: US09062X1037 Primary SEDOL: 2455965 

 
Proposal 

Number 
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Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1a Elect Director Alexander J. Denner Mgmt For Against 
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Biogen Inc. 
 
Proposal 
Number 
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Instruction 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 
Also, we expect companies to have policies in place to increase racial and gender diversity on the board. Our minimum expectation is 
that female directors comprise at least 25% of board members for a company of this size, with an aspiration to achieve 30% in the 
future. 

Mgmt Against For Elect Director Richard C. Mulligan    1g 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

Mgmt Against For Elect Director Stelios Papadopoulos    1h 

Voter Rationale: Directors are expected to hold only a small number of directorships and ensure they have sufficient time and energy 
to discharge their role properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: The board should act with accountability to the investors it represents and take action where a substantial proportion 
have expressed concerns over compensation practices in previous years. 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. 

 

BioLife Solutions, Inc. 

Meeting Date: 06/09/2022 Country: USA 

Meeting Type: Annual 

Ticker: BLFS 

Primary ISIN: US09062W2044 Primary SEDOL: BJH08B2 
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Instruction 

   2 Advisory Vote to Ratify Named Executive 

Officers' Compensation 
Mgmt For Against 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Also, all exceptional awards should be clearly linked to performance and demonstrate shareholder value creation in addition 
to and above that expected of directors as a normal part of their jobs Furthermore, incentive awards to executives should include 
robust performance targets that reward strong performance and drive shareholder value over a sufficiently long period of time 
defined as at least three years. Moreover, the company should put clawback provisions in place to enable it to re-coup funds should it 
identify any facts of manipulation of reported indicators or other bad faith actions which were detrimental to the long-term interests 
of its shareholders. In addition, 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. Lastly, 
significant salary increases should be linked to material changes in the business or in the role and responsibilities of executive 
directors. 

Mgmt Against For Amend Omnibus Stock Plan    4 

Voter Rationale: The plan improperly allows for accelerated vesting for an overly broad range of corporate restructuring scenarios and 
such provisions fail to reward performance. Rather, equity should be rolled forward into any successor company, or vest in a 
time-apportioned fashion only to the extent that performance conditions are met or if an executive loses his job. Furthermore, 
incentive awards to executives should include robust performance targets that reward strong performance and drive shareholder 
value over a sufficiently long period of time defined as at least three years. Moreover, the company should put clawback provisions in 
place to enable it to re-coup funds should it identify any facts of manipulation of reported indicators or other bad faith actions which 
were detrimental to the long-term interests of its shareholders. 
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BioMarin Pharmaceutical Inc. 

Meeting Date: 05/24/2022 Country: USA 

Meeting Type: Annual 

Ticker: BMRN 

Primary ISIN: US09061G1013 Primary SEDOL: 2437071 
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   3 Advisory Vote to Ratify Named Executive 
Officers' Compensation 

Mgmt For Against 

Voter Rationale: The plan's structure and pay-for-performance results are not sufficiently strong. Good practices include: well 
disclosed and stretching performance targets; performance triggers for equity awards; using different metrics for the short and 
long-term plans; measuring company outcomes against its appropriate peer group; and setting awards so that executives are not 
rewarded for below-average performance. These and other approaches will ensure that the compensation committee designs 
compensation packages that build shareholder value over time. Furthermore, a larger percentage of the equity awards should be tied 
to performance conditions. At least 50% is a minimum good practice. Likely, the remuneration committee should not allow vesting of 
incentive awards for below median performance as this is considered to be rewarding under performance of peers. Also, severance 
payments should not exceed two times annual pay. Larger severance packages should be subject to a separate shareholder approval. 
In addition, on early termination, all share-based awards should be time pro-rated and tested for performance, including in the event 
of a change of control. Moreover, 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. 

 

bioMerieux SA 

Meeting Date: 05/23/2022 Country: France 

Meeting Type: Annual/Special 

Ticker: BIM 

Primary ISIN: FR0013280286 Primary SEDOL: BF0LBX7 
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Vote 

Instruction 

   10 Approve Remuneration Policy of Chairman and 
CEO 

Mgmt For Against 

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

Mgmt Against For Approve Remuneration Policy of Vice-CEO    11 

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

Mgmt Against For Approve Compensation of Alexandre Merieux, 

Chairman and CEO 
   14 

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

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Approve Compensation of Pierre Boulud, 
Vice-CEO 

   15 

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

 

BioNTech SE 

Meeting Date: 06/01/2022 Country: Germany 

Meeting Type: Annual 

Ticker: BNTX 

Primary ISIN: US09075V1026 Primary SEDOL: BK6H543 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   4 Approve Discharge of Supervisory Board for 
Fiscal Year 2021 

Mgmt For Against 

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

Mgmt Against For Approve Remuneration Report    6 

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

Mgmt Against For Elect Helmut Jeggle to the Supervisory Board    8.3 

Voter Rationale: The Company should put in place a policy to increase gender diversity on the board. Our expectation is that female 
directors should comprise at least 30% of the board. Also, the board should appoint a Lead Independent Director to establish 
appropriate checks and balances on the Board, support the Chairman, ensure  orderly succession process for the Chairman, and act 
as a point of contact for shareholders where normal channels of communication through the board Chairman are considered 
inappropriate. 

 

BioXcel Therapeutics, Inc. 

Meeting Date: 05/19/2022 Country: USA 

Meeting Type: Annual 

Ticker: BTAI 

Primary ISIN: US09075P1057 Primary SEDOL: BF4VBS8 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.1 Elect Director June Bray Mgmt For Withhold 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board failed to remove, or subject to a sunset requirement, the classified board structure 
which adversely impacts shareholder rights. Also, directors are elected in classes rather than annually, but shareholders should have 
the opportunity to communicate with directors regularly on their performance. The board should take immediate steps to declassify 
itself, thereby enhancing accountability. 
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BIPROGY Inc. 

Meeting Date: 06/28/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 8056 

Primary ISIN: JP3754200008 Primary SEDOL: 6642688 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2 Amend Articles to Disclose Shareholder 
Meeting Materials on Internet - Allow Virtual 

Only Shareholder Meetings 

Mgmt For Against 

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

Mgmt Against For Appoint Statutory Auditor Hashimoto, Hirofumi    4 

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

 

BJ's Restaurants, Inc. 

Meeting Date: 06/08/2022 Country: USA 

Meeting Type: Annual 

Ticker: BJRI 

Primary ISIN: US09180C1062 Primary SEDOL: 2200552 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   1.1 Elect Director Peter (Pete) A. Bassi Mgmt For Withhold 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The audit committee should be fully independent and this director's 
membership could hamper the committee's impartiality and effectiveness. The compensation committee should be independent and 
this director's membership could hamper the committee's impartiality and effectiveness. Also, this director is not sufficiently 
independent to serve as the independent lead director. 

Mgmt Withhold For Elect Director Larry D. Bouts    1.2 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Also, directors with long board tenures should not serve on 
committees that require absolute independence. The audit committee should be fully independent and this director's membership 
could hamper the committee's impartiality and effectiveness. The compensation committee should be independent and this director's 
membership could hamper the committee's impartiality and effectiveness. 

Mgmt Withhold For Elect Director James (Jim) A. Dal Pozzo    1.4 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Also, directors with long board tenures should not serve on 
committees that require absolute independence. The audit committee should be fully independent and this director's membership 
could hamper the committee's impartiality and effectiveness. 
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BJ's Restaurants, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Withhold For Elect Director Gerald (Jerry) W. Deitchle    1.5 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, boards where more than a third of directors have served for more than 12 
years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the proportion 
of long standing directors to reduce the risk of entrenchment. 

Mgmt Withhold For Elect Director Keith E. Pascal    1.9 

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

Mgmt Withhold For Elect Director Gregory (Greg) A. Trojan    1.12 

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

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   2 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. In addition, all exceptional awards should be clearly linked to performance and demonstrate shareholder value creation in 
addition to and above that expected of directors as a normal part of their jobs. Also, companies should 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. 

 

BJ's Wholesale Club Holdings, Inc. 

Meeting Date: 06/16/2022 Country: USA 

Meeting Type: Annual 

Ticker: BJ 

Primary ISIN: US05550J1016 Primary SEDOL: BFZNZF8 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3 Ratify PricewaterhouseCoopers LLP as Auditors Mgmt For Against 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

Black Hills Corporation 

Meeting Date: 04/26/2022 Country: USA 

Meeting Type: Annual 

Ticker: BKH 

Primary ISIN: US0921131092 Primary SEDOL: 2101741 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3 Advisory Vote to Ratify Named Executive 
Officers' Compensation 

Mgmt For Against 
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Black Hills Corporation 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. Also, severance payments should not exceed two times annual pay. Larger 
severance packages should be subject to a separate shareholder approval. In addition, on early termination, all share-based awards 
should be time pro-rated and tested for performance, including in the event of a change of control. Moreover, the company should 
put clawback provisions in place to enable it to re-coup funds should it identify any facts of manipulation of reported indicators or 
other bad faith actions which were detrimental to the long-term interests of its shareholders 

 

Black Knight, Inc. 

Meeting Date: 06/15/2022 Country: USA 

Meeting Type: Annual 

Ticker: BKI 

Primary ISIN: US09215C1053 Primary SEDOL: BDG75V1 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   3 Advisory Vote to Ratify Named Executive 
Officers' Compensation 

Mgmt For Against 

Voter Rationale: Severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval. Also, on early termination, all share-based awards should be time pro-rated and tested for 
performance, including in the event of a change of control. In addition, all exceptional awards should be clearly linked to performance 
and demonstrate shareholder value creation in addition to and above that expected of directors as a normal part of their jobs. 
Moreover, incentive awards to executives should include robust performance targets that reward strong performance and drive 
shareholder value over a sufficiently long period of time defined as at least three years. Furthermore, 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. 

 

Blackbaud, Inc. 

Meeting Date: 06/09/2022 Country: USA 

Meeting Type: Annual 

Ticker: BLKB 

Primary ISIN: US09227Q1004 Primary SEDOL: 2458878 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   3 Amend Omnibus Stock Plan Mgmt For Against 

Voter Rationale: The plan improperly allows for accelerated vesting for an overly broad range of corporate restructuring scenarios and 
such provisions fail to reward performance. Rather, equity should be rolled forward into any successor company, or vest in a 
time-apportioned fashion only to the extent that performance conditions are met or if an executive loses his job. In addition, incentive 
awards to executives should include robust performance targets that reward strong performance and drive shareholder value over a 
sufficiently long period of time defined as at least three years. Also, the company should put clawback provisions in place to enable it 
to re-coup funds should it identify any facts of manipulation of reported indicators or other bad faith actions which were detrimental 
to the long-term interests of its shareholders. 

Mgmt Against For Ratify Ernst & Young LLP as Auditors    4 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 
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BlackLine, Inc. 

Meeting Date: 05/12/2022 Country: USA 

Meeting Type: Annual 

Ticker: BL 

Primary ISIN: US09239B1098 Primary SEDOL: BD3WZS6 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.1 Elect Director Barbara Whye Mgmt For Withhold 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board failed to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents and the classified board, each of which adversely impacts 
shareholder rights. Also, directors are elected in classes rather than annually, but shareholders should have the opportunity to 
communicate with directors regularly on their performance. The board should take immediate steps to declassify itself, thereby 
enhancing accountability. 

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

   3 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. In addition, all exceptional awards should be clearly linked to performance and demonstrate shareholder value creation in 
addition to and above that expected of directors as a normal part of their jobs. Also, the company should put clawback provisions in 
place to enable it to re-coup funds should it identify any facts of manipulation of reported indicators or other bad faith actions which 
were detrimental to the long-term interests of its shareholders. 

 

BlackRock, Inc. 

Meeting Date: 05/25/2022 Country: USA 

Meeting Type: Annual 

Ticker: BLK 

Primary ISIN: US09247X1019 Primary SEDOL: 2494504 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   1g Elect Director Murry S. Gerber Mgmt For Against 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 
Also, this director is not sufficiently independent to serve as the independent lead director. 

Mgmt Against For Elect Director Marco Antonio Slim Domit    1n 

Voter Rationale: Directors are expected to hold only a small number of directorships and ensure they have sufficient time and energy 
to discharge their role properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Against For Elect Director Susan L. Wagner    1p 

Voter Rationale: Former employees or company founders are not sufficiently independent to serve on key board committees.The 
audit committee should be fully independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

 

Block, Inc. 

Meeting Date: 06/14/2022 Country: USA 

Meeting Type: Annual 

Ticker: SQ 

Primary ISIN: US8522341036 Primary SEDOL: BYNZGK1 
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Block, Inc. 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.2 Elect Director Paul Deighton Mgmt For Withhold 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board failed to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents and the classified board, each of which adversely impacts 
shareholder rights. 

SH For Against Approve Recapitalization Plan for all Stock to 
Have One-vote per Share 

   5 

Voter Rationale: "One share, one vote" is a fundamental element of good corporate governance. Companies should not create shares 
with impaired or enhanced voting rights. 

 

Bloomin' Brands, Inc. 

Meeting Date: 04/19/2022 Country: USA 

Meeting Type: Annual 

Ticker: BLMN 

Primary ISIN: US0942351083 Primary SEDOL: B847RJ0 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   2 Ratify PricewaterhouseCoopers LLP as Auditors Mgmt For Against 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Against Provide Right to Call a Special Meeting at a 10 

Percent Ownership Threshold 
   6 

Voter Rationale: The ability to call special meetings would enhance shareholder rights, although our preference is for the lower 
threshold of 10% submitted in this shareholder proposal. 

 

Blucora, Inc. 

Meeting Date: 04/20/2022 Country: USA 

Meeting Type: Annual 

Ticker: BCOR 

Primary ISIN: US0952291005 Primary SEDOL: B8L2DV2 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   3 Advisory Vote to Ratify Named Executive 

Officers' Compensation 
Mgmt For Against 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. In addition, the remuneration committee should not allow vesting of incentive awards for below median performance as this 
is considered to be rewarding under performance of peers. Also, severance payments should not exceed two times annual pay. Larger 
severance packages should be subject to a separate shareholder approval. 
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Blue Ridge Bankshares, Inc. 

Meeting Date: 06/15/2022 Country: USA 

Meeting Type: Annual 

Ticker: BRBS 

Primary ISIN: US0958251052 Primary SEDOL: 2920805 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.2 Elect Director Robert S. Janney Mgmt For Withhold 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. Also, 
directors with significant business ties to the company are not sufficiently independent to serve on key committees. The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

 

bluebird bio, Inc. 

Meeting Date: 06/22/2022 Country: USA 

Meeting Type: Annual 

Ticker: BLUE 

Primary ISIN: US09609G1004 Primary SEDOL: BBFL7S1 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1a Elect Director Nick Leschly Mgmt For Against 

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

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

   2 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. In addition, the remuneration committee should not allow vesting of incentive awards for below median performance as this 
is considered to be rewarding under performance of peers. Moreover, all exceptional awards should be clearly linked to performance 
and demonstrate shareholder value creation in addition to and above that expected of directors as a normal part of their jobs. 

 

Bluegreen Vacations Holding Corporation 

Meeting Date: 05/18/2022 Country: USA 

Meeting Type: Annual 

Ticker: BVH 

Primary ISIN: US0963081015 Primary SEDOL: BM9LQ98 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.3 Elect Director James R. Allmand, III Mgmt For Withhold 

Voter Rationale: We expect companies to have policies in place to increase racial and gender diversity on the board. Our expectation 
is that there be at least one female director on the board for a company of this size. Also, changes in company bylaws or articles of 
incorporation should not erode shareholders' rights and should be subject to shareholder approval. Specifically, the board's failure to 
remove or submit for shareholder ratification a fee-shifting bylaw provision unilaterally adopted by the board in February 2015. 
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Bluegreen Vacations Holding Corporation 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Withhold For Elect Director Norman H. Becker    1.4 

Voter Rationale: We voted against this director as a member of the audit committee because shareholders should be given the 
opportunity to approve the auditors annually. 

Mgmt Withhold For Elect Director Lawrence A. Cirillo    1.5 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board's failure to remove or submit for shareholder ratification a fee-shifting bylaw provision 
unilaterally adopted by the board in February 2015. Also, we voted against this director as a member of the audit committee because 
shareholders should be given the opportunity to approve the auditors annually. 

Mgmt Withhold For Elect Director Darwin Dornbush    1.6 

Voter Rationale: We voted against this director as a member of the audit committee because shareholders should be given the 
opportunity to approve the auditors annually. 

Mgmt Withhold For Elect Director Joel Levy    1.8 

Voter Rationale: We voted against this director as a member of the audit committee because shareholders should be given the 
opportunity to approve the auditors annually. 

Mgmt Withhold For Elect Director William Nicholson    1.10 

Voter Rationale: We voted against this director as a member of the audit committee because shareholders should be given the 
opportunity to approve the auditors annually. 

Mgmt Withhold For Elect Director Arnold Sevell    1.11 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board's failure to remove or submit for shareholder ratification a fee-shifting bylaw provision 
unilaterally adopted by the board in February 2015. Also, we voted against this director as a member of the audit committee because 
shareholders should be given the opportunity to approve the auditors annually. 

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

   2 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. In addition, severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval. Moreover, all exceptional awards should be clearly linked to performance and demonstrate 
shareholder value creation in addition to and above that expected of directors as a normal part of their jobs. Likewise, incentive 
awards to executives should be clearly disclosed and include robust and stretching performance targets to reward strong performance 
and drive shareholder value over a sufficiently long period of time. Furthermore, the company should put clawback provisions in place 
to enable it to re-coup funds should it identify any facts of manipulation of reported indicators or other bad faith actions which were 
detrimental to the long-term interests of its shareholders Also, 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. 

 

BlueLinx Holdings Inc. 

Meeting Date: 05/19/2022 Country: USA 

Meeting Type: Annual 

Ticker: BXC 

Primary ISIN: US09624H2085 Primary SEDOL: BYQLZ65 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   3 Advisory Vote to Ratify Named Executive 
Officers' Compensation 

Mgmt For Against 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. In addition, severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval. Also, all exceptional awards should be clearly linked to performance and demonstrate shareholder 
value creation in addition to and above that expected of directors as a normal part of their jobs. 
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Blueprint Medicines Corporation 

Meeting Date: 06/21/2022 Country: USA 

Meeting Type: Annual 

Ticker: BPMC 

Primary ISIN: US09627Y1091 Primary SEDOL: BWY52P3 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.3 Elect Director Nicholas Lydon Mgmt For Withhold 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board's failure to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents and the classified board, each of which adversely impacts 
shareholder rights. Also, directors are elected in classes rather than annually, but shareholders should have the opportunity to 
communicate with directors regularly on their performance. The board should take immediate steps to declassify itself, thereby 
enhancing accountability. 

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

   2 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Also, significant salary increases should be linked to material changes in the business or in the role and responsibilities of 
executive directors. In addition, all exceptional awards should be clearly linked to performance and demonstrate shareholder value 
creation in addition to and above that expected of directors as a normal part of their jobs. 

 

Bluerock Residential Growth REIT, Inc. 

Meeting Date: 04/12/2022 Country: USA 

Meeting Type: Special 

Ticker: BRG 

Primary ISIN: US09627J1025 Primary SEDOL: BKWBZX8 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   2 Advisory Vote on Golden Parachutes Mgmt For Against 

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. In addition, severance payments should not exceed two times annual pay. Larger severance packages 
should be subject to a separate shareholder approval. Moreover, several NEOs will receive severance payments despite remaining 
with the company post-merger. Outstanding equity awards will also auto-accelerate. 

 

BM Technologies, Inc. 

Meeting Date: 06/15/2022 Country: USA 

Meeting Type: Annual 

Ticker: BMTX 

Primary ISIN: US05591L1070 Primary SEDOL: BN7J798 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.3 Elect Director Mike Gill Mgmt For Withhold 
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BM Technologies, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board's failure to remove, or subject to a sunset requirement, the classified board and 
supermajority vote requirement to enact certain changes to the governing documents, each of which adversely impacts shareholder 
rights. Also, directors are elected in classes rather than annually, but shareholders should have the opportunity to communicate with 
directors regularly on their performance. The board should take immediate steps to declassify itself, thereby enhancing accountability. 

Mgmt Against For Other Business    3 

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

 

BML, Inc. 

Meeting Date: 06/29/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 4694 

Primary ISIN: JP3799700004 Primary SEDOL: 6197876 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3.2 Elect Director Arai, Nobuki Mgmt For Against 

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

Mgmt Against For Elect Director Takebe, Norihisa    3.3 

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

Mgmt Against For Elect Director Osawa, Hideaki    3.4 

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

Mgmt Against For Elect Director Shibata, Kenji    3.5 

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

Mgmt Against For Elect Director Yamashita, Yuji    3.6 

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

Mgmt Against For Elect Director Yoritaka, Yukiko    3.7 

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

Mgmt Against For Elect Director Osawa, Shigeru    3.9 

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

 

BNP Paribas SA 

Meeting Date: 05/17/2022 Country: France 

Meeting Type: Annual/Special 

Ticker: BNP 

Primary ISIN: FR0000131104 Primary SEDOL: 7309681 
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BNP Paribas SA 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   12 Approve Remuneration Policy of CEO and 
Vice-CEOs 

Mgmt For Against 

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

Mgmt Against For Approve Compensation of Jean-Laurent 
Bonnafe, CEO 

   15 

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

Mgmt Against For Approve Compensation of Philippe Bordenave, 
Vice-CEO Until 18 May 2021 

   16 

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

Mgmt Against For Approve Compensation of Yann Gerardin, 
Vice-CEO Since 18 May 2021 

   17 

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

Mgmt Against For Approve Compensation of Thierry Laborde, 

Vice-CEO Since 18 May 2021 
   18 

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

Mgmt Against For Authorize Capital Issuances for Use in 

Employee Stock Purchase Plans 
   27 

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

 

BOC Hong Kong (Holdings) Limited 

Meeting Date: 06/29/2022 Country: Hong Kong 

Meeting Type: Annual 

Ticker: 2388 

Primary ISIN: HK2388011192 Primary SEDOL: 6536112 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1 Accept Financial Statements and Statutory 
Reports 

Mgmt For Against 
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BOC Hong Kong (Holdings) Limited 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Voter Rationale: Climate change presents 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. 

Mgmt Against For Elect Liu Jin as Director    3b 

Voter Rationale: The remuneration committee should be independent and this director's membership could hamper the committee's 
impartiality and effectiveness. Also, the nomination committee should be majority independent and this director's membership could 
hamper the committee's impartiality and effectiveness. 

 

Boise Cascade Company 

Meeting Date: 05/05/2022 Country: USA 

Meeting Type: Annual 

Ticker: BCC 

Primary ISIN: US09739D1000 Primary SEDOL: B9BP4R1 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1e Elect Director Karen E. Gowland Mgmt For Against 

Voter Rationale: Former employees or company founders are not sufficiently independent to serve on key board committees. The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

Mgmt Against 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. Also, incentive awards to executives should include robust performance targets that reward strong 
performance and drive shareholder value over a sufficiently long period of time defined as at least three years. 

 

BOK Financial Corporation 

Meeting Date: 05/03/2022 Country: USA 

Meeting Type: Annual 

Ticker: BOKF 

Primary ISIN: US05561Q2012 Primary SEDOL: 2109091 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.5 Elect Director Chester E. Cadieux, III Mgmt For Withhold 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. Directors with long board tenures should not serve on committees that require absolute independence. 
Given that there has been meaningful board refreshment during the year under review, support is warranted at this time and the 
matter will be kept under review. However, directors with significant business ties to the company are not sufficiently independent to 
serve on key committees. The compensation committee should be independent and this director's membership could hamper the 
committee's impartiality and effectiveness. 

Mgmt Withhold For Elect Director John W. Coffey    1.6 

Voter Rationale: The lack of a robust anti-pledging policy is concerning and raises questions about audit committee effectiveness in 
carrying out its risk oversight function.&nbsp; We encourage the committee to adopt a policy ideally prohibiting or severely restricting 
the pledging of company shares by executives. 
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BOK Financial Corporation 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Withhold For Elect Director Douglas D. Hawthorne    1.10 

Voter Rationale: The lack of a robust anti-pledging policy is concerning and raises questions about audit committee effectiveness in 
carrying out its risk oversight function.&nbsp; We encourage the committee to adopt a policy ideally prohibiting or severely restricting 
the pledging of company shares by executives. 

Mgmt Withhold For Elect Director E. Carey Joullian, IV    1.12 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. In addition, directors with long board tenures should not serve on committees that require absolute 
independence. The audit committee should be fully independent and this director's membership could hamper the committee's 
impartiality and effectiveness. Given that there has been meaningful board refreshment during the year under review, support is 
warranted at this time and the matter will be kept under review. However, the lack of a robust anti-pledging policy is concerning and 
raises questions about audit committee effectiveness in carrying out its risk oversight function.&nbsp; We encourage the committee 
to adopt a policy ideally prohibiting or severely restricting the pledging of company shares by executives. 

Mgmt Withhold For Elect Director Stanley A. Lybarger    1.15 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. Also, directors with long board tenures should not serve on committees that require absolute 
independence. Given that there has been meaningful board refreshment during the year under review, support is warranted at this 
time and the matter will be kept under review. However, former employees or company founders are not sufficiently independent to 
serve on key board committees. The audit committee should be fully independent and this director's membership could hamper the 
committee's impartiality and effectiveness. Also, the lack of a robust anti-pledging policy is concerning and raises questions about 
audit committee effectiveness in carrying out its risk oversight function.&nbsp; We encourage the committee to adopt a policy ideally 
prohibiting or severely restricting the pledging of company shares by executives. 

Mgmt Against For Ratify Ernst & Young LLP as Auditors    2 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. Also, 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. 

 

Booking Holdings Inc. 

Meeting Date: 06/09/2022 Country: USA 

Meeting Type: Annual 

Ticker: BKNG 

Primary ISIN: US09857L1089 Primary SEDOL: BDRXDB4 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.5 Elect Director Robert J. Mylod, Jr. Mgmt For Withhold 

Voter Rationale: Former employees or company founders are not sufficiently independent to serve on key board committees. The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 
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Booking Holdings Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

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

   2 

Voter Rationale: The plan's structure and pay-for-performance results are not sufficiently strong. Good practices include: well 
disclosed and stretching performance targets; performance triggers for equity awards; using different metrics for the short and 
long-term plans; measuring company outcomes against its appropriate peer group; and setting awards so that executives are not 
rewarded for below-average performance. These and other approaches will ensure that the compensation committee designs 
compensation packages that build shareholder value over time. Also, a larger percentage of the equity awards should be tied to 
performance conditions. At least 50% is a minimum good practice. Furthermore, severance payments should not exceed two times 
annual pay. Larger severance packages should be subject to a separate shareholder approval In addition, incentive awards to 
executives should include robust performance targets that reward strong performance and drive shareholder value over a sufficiently 
long period of time defined as at least three years. Lastly, all exceptional awards should be clearly linked to performance and 
demonstrate shareholder value creation in addition to and above that expected of directors as a normal part of their jobs. 

Mgmt Against For Ratify Deloitte & Touche LLP as Auditors    3 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Against Reduce Ownership Threshold for Shareholders 

to Call Special Meeting 
   4 

Voter Rationale: Holders of significant share capital should be entitled to call a special meeting. A total holding requirement of 5% is a 
suitable threshold to prevent abuse. 

SH Abstain Against Report on Climate Change Performance Metrics 

Into Executive Compensation Program 
   5 

Voter Rationale: The proposed resolution is overly prescriptive. We believe that it is the responsibility of the remuneration committee 
to incorporate sustainability performance factors into compensation plans and to identify the specific metrics that are most relevant to 
the company. This should be considered as part of their holistic approach to designing pay plans. 

 

BorgWarner Inc. 

Meeting Date: 04/27/2022 Country: USA 

Meeting Type: Annual 

Ticker: BWA 

Primary ISIN: US0997241064 Primary SEDOL: 2111955 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2 Advisory Vote to Ratify Named Executive 

Officers' Compensation 
Mgmt For Against 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. In addition, significant salary increases should be linked to material changes 
in the business or in the role and responsibilities of executive directors. Moreover, severance payments should not exceed two times 
annual pay. Larger severance packages should be subject to a separate shareholder approval. Lastly, all exceptional awards should be 
clearly linked to performance and demonstrate shareholder value creation in addition to and above that expected of directors as a 
normal part of their jobs. 

SH For Against Reduce Ownership Threshold for Shareholders 
to Call Special Meeting 

   5 

Voter Rationale: Holders of significant share capital should be entitled to call a special meeting. A total holding requirement of 5% is a 
suitable threshold to prevent abuse. 
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Boston Properties, Inc. 

Meeting Date: 05/19/2022 Country: USA 

Meeting Type: Annual 

Ticker: BXP 

Primary ISIN: US1011211018 Primary SEDOL: 2019479 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1d Elect Director Carol B. Einiger Mgmt For Against 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence.  The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

Mgmt Against For Elect Director Matthew J. Lustig    1h 

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

Mgmt Against For Elect Director David A. Twardock    1j 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 
The compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

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

   2 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. Also, severance payments should not exceed two times annual pay. Larger 
severance packages should be subject to a separate shareholder approval. 

Mgmt Against For Ratify PricewaterhouseCoopers LLP as Auditors    4 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

Boston Scientific Corporation 

Meeting Date: 05/05/2022 Country: USA 

Meeting Type: Annual 

Ticker: BSX 

Primary ISIN: US1011371077 Primary SEDOL: 2113434 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1h Elect Director John E. Sununu Mgmt For Against 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence.  The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 
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Boston Scientific Corporation 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

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

   2 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Furthermore, the remuneration committee should not allow vesting of incentive awards for below median performance as 
this is considered to be rewarding under performance of peers. In addition, severance payments should not exceed two times annual 
pay. Larger severance packages should be subject to a separate shareholder approval. Moreover, incentive awards to executives 
should include robust performance targets that reward strong performance and drive shareholder value over a sufficiently long period 
of time defined as at least three years. Also, all exceptional awards should be clearly linked to performance and demonstrate 
shareholder value creation in addition to and above that expected of directors as a normal part of their jobs. 

Mgmt Against For Ratify Ernst & Young LLP as Auditors    3 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

Boyd Gaming Corporation 

Meeting Date: 05/05/2022 Country: USA 

Meeting Type: Annual 

Ticker: BYD 

Primary ISIN: US1033041013 Primary SEDOL: 2117232 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.6 Elect Director Christine J. Spadafor Mgmt For Withhold 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Furthermore, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Also, directors with long board tenures should not serve on 
committees that require absolute independence. The audit committee should be fully independent and this director's membership 
could hamper the committee's impartiality and effectiveness. Moreover, we expect companies to have policies in place to increase 
racial and gender diversity on the board. Our minimum expectation is that female directors comprise at least 25% of board members 
for a company of this size, with an aspiration to achieve 30% in the future. 

Mgmt Withhold For Elect Director Peter M. Thomas    1.8 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Furthermore, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Also, directors with long board tenures should not serve on 
committees that require absolute independence. The audit committee should be fully independent and this director's membership 
could hamper the committee's impartiality and effectiveness. The compensation committee should be independent and this director's 
membership could hamper the committee's impartiality and effectiveness. Moreover, this director is not sufficiently independent to 
serve as the independent lead director. 

Mgmt Against For Ratify Deloitte & Touche LLP as Auditors    2 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

BP Plc 

Meeting Date: 05/12/2022 Country: United Kingdom 

Meeting Type: Annual 

Ticker: BP 

Primary ISIN: GB0007980591 Primary SEDOL: 0798059 
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BP Plc 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   24 Approve Shareholder Resolution on Climate 
Change Targets 

SH Against Abstain 

 

BPER Banca SpA 

Meeting Date: 04/20/2022 Country: Italy 

Meeting Type: Annual 

Ticker: BPE 

Primary ISIN: IT0000066123 Primary SEDOL: 4116099 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   5 Approve Remuneration Policy Mgmt For Against 

Voter Rationale: Severance payments should not exceed two year’s pay. Larger severance packages should be subject to a separate 
shareholder approval. Also, incentive awards to executives should be clearly disclosed and include robust and stretching performance 
targets to reward strong performance and drive shareholder value over a sufficiently long period of time. Moreover, companies should 
consider extending vesting periods for long-term incentive plans to 5 years or longer or as a minimum introduce an additional holding 
or deferral period. 

Mgmt Against For Approve Second Section of the Remuneration 
Report 

   6 

Voter Rationale: All exceptional awards should be clearly linked to performance and demonstrate shareholder value creation in 
addition to and above that expected of directors as a normal part of their jobs. Also, incentive awards to executives should be clearly 
disclosed and include robust and stretching performance targets to reward strong performance and drive shareholder value over a 
sufficiently long period of time. 

Mgmt Against For Approve Incentive Bonus Plan    7 

Voter Rationale: Severance payments should not exceed two year’s pay. Larger severance packages should be subject to a separate 
shareholder approval. Also, incentive awards to executives should be clearly disclosed and include robust and stretching performance 
targets to reward strong performance and drive shareholder value over a sufficiently long period of time. Moreover, companies should 
consider extending vesting periods for long-term incentive plans to 5 years or longer or as a minimum introduce an additional holding 
or deferral period. 

Mgmt Against For Approve Long-Term Incentive Plan 2022-2024    8 

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

Mgmt Against For Authorize Share Repurchase Program and 
Reissuance of Repurchased Shares to Service 
2022-2024 Long-Term Incentive Plan, 2022 
MBO Incentive Plan and for Any Severance 
Payments 

   9 

Voter Rationale: Capital issuance authority should be for share plans that incentivise long-term value creation. 

 

Braemar Hotels & Resorts Inc. 

Meeting Date: 05/11/2022 Country: USA 

Meeting Type: Annual 

Ticker: BHR 

Primary ISIN: US10482B1017 Primary SEDOL: BD8ZZ24 
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Braemar Hotels & Resorts Inc. 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.2 Elect Director Stefani D. Carter Mgmt For Withhold 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the company's governing documents deny shareholders the ability to amend the company 
bylaws. 

Mgmt Withhold For Elect Director Abteen Vaziri    1.7 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the company's governing documents deny shareholders the ability to amend the company 
bylaws. 

 

Brandywine Realty Trust 

Meeting Date: 05/18/2022 Country: USA 

Meeting Type: Annual 

Ticker: BDN 

Primary ISIN: US1053682035 Primary SEDOL: 2518954 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   1e Elect Director Michael J. Joyce Mgmt For Against 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 
The compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

Mgmt Against For Elect Director Charles P. Pizzi    1f 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence.  The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. Also, severance payments should not exceed two times annual pay. Larger 
severance packages should be subject to a separate shareholder approval. Moreover, on early termination, all share-based awards 
should be time pro-rated and tested for performance, including in the event of a change of control. 

 

Bread Financial Holdings, Inc. 

Meeting Date: 05/24/2022 Country: USA 

Meeting Type: Annual 

Ticker: BFH 

Primary ISIN: US0185811082 Primary SEDOL: 2762030 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.2 Elect Director Roger H. Ballou Mgmt For Against 
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Bread Financial Holdings, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence.The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness.In 
addition, directors are expected to hold only a small number of directorships and ensure they have sufficient time and energy to 
discharge their role properly, particularly during unexpected company situations requiring substantial amounts of time. 

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

   2 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. In addition, all exceptional awards should be clearly linked to performance and demonstrate shareholder value creation in 
addition to and above that expected of directors as a normal part of their jobs. 

Mgmt Against For Approve Omnibus Stock Plan    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 timeIn addition, 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 For Ratify Deloitte & Touche LLP as Auditors    4 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

Brenntag SE 

Meeting Date: 06/09/2022 Country: Germany 

Meeting Type: Annual 

Ticker: BNR 

Primary ISIN: DE000A1DAHH0 Primary SEDOL: B4YVF56 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   4 Approve Discharge of Supervisory Board for 

Fiscal Year 2021 
Mgmt For Against 

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

Mgmt Against For Approve Remuneration Report    6 

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

 

Bridgewater Bancshares, Inc. 

Meeting Date: 04/26/2022 Country: USA 

Meeting Type: Annual 

Ticker: BWB 

Primary ISIN: US1086211034 Primary SEDOL: BFMZC67 
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Bridgewater Bancshares, Inc. 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.1 Elect Director James S. Johnson Mgmt For Withhold 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. In addition, directors with long board tenures should not serve on committees that require absolute 
independence. The audit committee should be fully independent and this director's membership could hamper the committee's 
impartiality and effectiveness. Moreover, changes in company bylaws or articles of incorporation should not erode shareholders' rights 
and should be subject to shareholder approval. Specifically, given the board's failure to remove, or subject to a sunset requirement, 
the classified board which adversely impacts shareholder rights. Also, directors are elected in classes rather than annually, but 
shareholders should have the opportunity to communicate with directors regularly on their performance. The board should take 
immediate steps to declassify itself, thereby enhancing accountability. 

Mgmt Withhold For Elect Director David J. Volk    1.3 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, given the board's failure to remove, or subject to a sunset requirement, the classified board 
which adversely impacts shareholder rights. Also, directors are elected in classes rather than annually, but shareholders should have 
the opportunity to communicate with directors regularly on their performance. The board should take immediate steps to declassify 
itself, thereby enhancing accountability. 

 

Brigham Minerals, Inc. 

Meeting Date: 05/24/2022 Country: USA 

Meeting Type: Annual 

Ticker: MNRL 

Primary ISIN: US10918L1035 Primary SEDOL: BJHQ638 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   1b Elect Director John R. "J.R." Sult Mgmt For Against 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board failed to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents and the classified board, each of which adversely impacts 
shareholder rights. 

 

Brightcove Inc. 

Meeting Date: 05/11/2022 Country: USA 

Meeting Type: Annual 

Ticker: BCOV 

Primary ISIN: US10921T1016 Primary SEDOL: B4XS3D2 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.2 Elect Director Scott Kurnit Mgmt For Withhold 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. Also, directors are elected in classes rather than annually, but shareholders should have the opportunity to 
communicate with directors regularly on their performance. The board should take immediate steps to declassify itself, thereby 
enhancing accountability. 
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Brightcove Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

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

   3 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Also, 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. 

 

Brighthouse Financial, Inc. 

Meeting Date: 06/08/2022 Country: USA 

Meeting Type: Annual 

Ticker: BHF 

Primary ISIN: US10922N1037 Primary SEDOL: BF429K9 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1a Elect Director Irene Chang Britt Mgmt For Withhold 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board failed to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents which adversely impacts shareholder rights. 

Mgmt Withhold For Elect Director Eileen A. Mallesch    1e 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board failed to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents which adversely impacts shareholder rights. 

Mgmt Withhold For Elect Director Diane E. Offereins    1f 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board failed to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents which adversely impacts shareholder rights. 

Mgmt Withhold For Elect Director Paul M. Wetzel    1i 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board failed to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents which adversely impacts shareholder rights. 

 

Brightsphere Investment Group Inc. 

Meeting Date: 06/07/2022 Country: USA 

Meeting Type: Annual 

Ticker: BSIG 

Primary ISIN: US10948W1036 Primary SEDOL: BJBLBN4 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3 Advisory Vote to Ratify Named Executive 
Officers' Compensation 

Mgmt For Against 

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. In addition, incentive awards to executives should be clearly disclosed and include robust and stretching 
performance targets to reward strong performance and drive shareholder value over a sufficiently long period of time. Also, all 
exceptional awards should be clearly linked to performance and demonstrate shareholder value creation in addition to and above that 
expected of directors as a normal part of their jobs. 
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Bristol-Myers Squibb Company 

Meeting Date: 05/03/2022 Country: USA 

Meeting Type: Annual 

Ticker: BMY 

Primary ISIN: US1101221083 Primary SEDOL: 2126335 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2 Advisory Vote to Ratify Named Executive 
Officers' Compensation 

Mgmt For Against 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. Also, severance payments should not exceed two times annual pay. Larger 
severance packages should be subject to a separate shareholder approval. 

SH For Against Reduce Ownership Threshold for Shareholders 
to Call Special Meeting 

   4 

Voter Rationale: Holders of significant share capital should be entitled to call a special meeting. A total holding requirement of 5% is a 
suitable threshold to prevent abuse. 

SH 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 management's 
performance. 

 

Broadcom Inc. 

Meeting Date: 04/04/2022 Country: USA 

Meeting Type: Annual 

Ticker: AVGO 

Primary ISIN: US11135F1012 Primary SEDOL: BDZ78H9 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1i Elect Director Harry L. You Mgmt For Against 

Voter Rationale: Directors are expected to hold only a small number of directorships and ensure they have sufficient time and energy 
to discharge their role properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers.Furthermore, the company should put clawback provisions in place to enable 
it to re-coup funds should it identify any facts of manipulation of reported indicators or other bad faith actions which were detrimental 
to the long-term interests of its shareholders 

 

Broadwind, Inc. 

Meeting Date: 04/26/2022 Country: USA 

Meeting Type: Annual 

Ticker: BWEN 

Primary ISIN: US11161T2078 Primary SEDOL: B8N2HP2 
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Broadwind, Inc. 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1c Elect Director David P. Reiland Mgmt For Against 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 

 

Brookdale Senior Living Inc. 

Meeting Date: 06/21/2022 Country: USA 

Meeting Type: Annual 

Ticker: BKD 

Primary ISIN: US1124631045 Primary SEDOL: B0PZN33 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.4 Elect Director Frank M. Bumstead Mgmt For Against 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence.  The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

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

   2 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Also, the remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. In addition, all exceptional awards should be clearly linked to performance 
and demonstrate shareholder value creation in addition to and above that expected of directors as a normal part of their jobs. 
Moreover, incentive awards to executives should include robust performance targets that reward strong performance and drive 
shareholder value over a sufficiently long period of time defined as at least three years. 

Mgmt Against For Ratify Ernst & Young LLP as Auditors    3 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

Brookline Bancorp, Inc. 

Meeting Date: 05/11/2022 Country: USA 

Meeting Type: Annual 

Ticker: BRKL 

Primary ISIN: US11373M1071 Primary SEDOL: 2967675 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1b Elect Director David C. Chapin Mgmt For Against 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, boards where more than a third of directors have served for more than 12 
years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the proportion 
of long standing directors to reduce the risk of entrenchment. 
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Brookline Bancorp, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Elect Director John A. Hackett    1c 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, boards where more than a third of directors have served for more than 12 
years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the proportion 
of long standing directors to reduce the risk of entrenchment. In addition, directors with long board tenures should not serve on 
committees that require absolute independence. The audit committee should be fully independent and this director's membership 
could hamper the committee's impartiality and effectiveness. The compensation committee should be independent and this director's 
membership could hamper the committee's impartiality and effectiveness. The nomination committee should be majority independent 
and this director's membership could hamper the committee's impartiality and effectiveness. Moreover, directors are elected in classes 
rather than annually, but shareholders should have the opportunity to communicate with directors regularly on their performance. 
The board should take immediate steps to declassify itself, thereby enhancing accountability. 

Mgmt Against For Elect Director John L. Hall, II    1d 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, boards where more than a third of directors have served for more than 12 
years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the proportion 
of long standing directors to reduce the risk of entrenchment. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. Also, severance payments should not exceed two times annual pay. Larger 
severance packages should be subject to a separate shareholder approval. In addition, all exceptional awards should be clearly linked 
to performance and demonstrate shareholder value creation in addition to and above that expected of directors as a normal part of 
their jobs. 

 

Brother Industries, Ltd. 

Meeting Date: 06/20/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 6448 

Primary ISIN: JP3830000000 Primary SEDOL: 6146500 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   3.1 Appoint Statutory Auditor Ogawa, Kazuyuki Mgmt For Against 

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

 

Brown & Brown, Inc. 

Meeting Date: 05/04/2022 Country: USA 

Meeting Type: Annual 

Ticker: BRO 

Primary ISIN: US1152361010 Primary SEDOL: 2692687 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.2 Elect Director Hugh M. Brown Mgmt For Withhold 
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Brown & Brown, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The compensation committee should be independent and this director's 
membership could hamper the committee's impartiality and effectiveness. 

Mgmt Withhold For Elect Director Theodore J. Hoepner    1.6 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The audit committee should be fully independent and this director's 
membership could hamper the committee's impartiality and effectiveness. The nomination committee should be majority independent 
and this director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Withhold For Elect Director Toni Jennings    1.8 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The compensation committee should be independent and this director's 
membership could hamper the committee's impartiality and effectiveness. The nomination committee should be majority independent 
and this director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Withhold For Elect Director H. Palmer Proctor, Jr.    1.10 

Voter Rationale: We expect companies to have policies in place to increase racial and gender diversity on the board. Our minimum 
expectation is that female directors comprise at least 25% of board members for a company of this size, with an aspiration to achieve 
30% in the future. 

Mgmt Withhold For Elect Director Wendell S. Reilly    1.11 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The compensation committee should be independent and this director's 
membership could hamper the committee's impartiality and effectiveness. The nomination committee should be majority independent 
and this director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Withhold For Elect Director Chilton D. Varner    1.12 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The compensation committee should be independent and this director's 
membership could hamper the committee's impartiality and effectiveness. The nomination committee should be majority independent 
and this director's membership could hamper the committee's impartiality and effectiveness. 

 

BRP Group, Inc. 

Meeting Date: 06/21/2022 Country: USA 

Meeting Type: Annual 

Ticker: BRP 

Primary ISIN: US05589G1022 Primary SEDOL: BKTPCS7 

Page 190 of 1,504 



 
 

BRP Group, Inc. 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.1 Elect Director Joseph Kadow Mgmt For Withhold 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board's failure to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents and the classified board, each of which adversely impacts 
shareholder rights. Also, directors are elected in classes rather than annually, but shareholders should have the opportunity to 
communicate with directors regularly on their performance. The board should take immediate steps to declassify itself, thereby 
enhancing accountability. 

Mgmt Withhold For Elect Director Chris Sullivan    1.2 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board's failure to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents and the classified board, each of which adversely impacts 
shareholder rights. Also, directors are elected in classes rather than annually, but shareholders should have the opportunity to 
communicate with directors regularly on their performance. The board should take immediate steps to declassify itself, thereby 
enhancing accountability. 

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

   2 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. 

 

BRT Apartments Corp. 

Meeting Date: 06/08/2022 Country: USA 

Meeting Type: Annual 

Ticker: BRT 

Primary ISIN: US0556453035 Primary SEDOL: 2068512 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.3 Elect Director Louis C. Grassi Mgmt For Against 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Furthermore, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Also, directors with long board tenures should not serve on 
committees that require absolute independence. The audit committee should be fully independent and this director's membership 
could hamper the committee's impartiality and effectiveness. The nomination committee should be majority independent and this 
director's membership could hamper the committee's impartiality and effectiveness. In addition, changes in company bylaws or 
articles of incorporation should not erode shareholders' rights and should be subject to shareholder approval. Specifically, the 
governing documents prohibit shareholders from amending the company's bylaws. Lastly, directors are elected in classes rather than 
annually, but shareholders should have the opportunity to communicate with directors regularly on their performance. The board 
should take immediate steps to declassify itself, thereby enhancing accountability. 

Mgmt Against For Elect Director Jeffrey Rubin    1.5 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Furthermore, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Also, directors with long board tenures should not serve on 
committees that require absolute independence. The compensation committee should be independent and this director's membership 
could hamper the committee's impartiality and effectiveness. 
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BRT Apartments Corp. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Approve Omnibus Stock Plan    3 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Furthermore, on early termination, all 
share-based awards should be time pro-rated and tested for performance, including in the event of a change of control. Also, this 
plan could lead to excessive dilution. 

 

Brunswick Corporation 

Meeting Date: 05/04/2022 Country: USA 

Meeting Type: Annual 

Ticker: BC 

Primary ISIN: US1170431092 Primary SEDOL: 2149309 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   1h Elect Director J. Steven Whisler Mgmt For Against 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

 

Budweiser Brewing Company APAC Limited 

Meeting Date: 05/06/2022 Country: Cayman Islands 

Meeting Type: Annual 

Ticker: 1876 

Primary ISIN: KYG1674K1013 Primary SEDOL: BKDXJH5 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   3b Elect Michel Doukeris as Director Mgmt For Against 

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

Mgmt Against For Approve Issuance of Equity or Equity-Linked 

Securities without Preemptive Rights 
   6 

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

Mgmt Against For Authorize Reissuance of Repurchased Shares    7 

Voter Rationale: Treasury stock, when re-issued without pre-emption rights, should be subject to the same limitations as newly issued 
stock. 
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Budweiser Brewing Company APAC Limited 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Approve Specific Mandate to the Directors to 
Issue New Shares to the Trustee in Relation to 
the Grant of Restricted Share Units and 
Locked-up Shares to the Non-Connected 

Participants 

   8 

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

Mgmt Against For Approve Specific Mandate to the Directors to 
Issue New Shares to the Trustee in Relation to 
the Grant of Restricted Share Units and 
Locked-up Shares to the Connected 
Participants 

   9 

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

 

Build-A-Bear Workshop, Inc. 

Meeting Date: 06/09/2022 Country: USA 

Meeting Type: Annual 

Ticker: BBW 

Primary ISIN: US1200761047 Primary SEDOL: B034L50 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   4 Other Business Mgmt For Against 

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

 

Bunge Limited 

Meeting Date: 05/12/2022 Country: Bermuda 

Meeting Type: Annual 

Ticker: BG 

Primary ISIN: BMG169621056 Primary SEDOL: 2788713 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   1b Elect Director Carol Browner Mgmt For Against 

Voter Rationale: We expect the company set a net zero target and accompanying short and long term targets, including on scope 3 
emissions, as well as a decarbonisation strategy. Accordingly, we are holding the Chair of the Sustainability and Corporate 
Responsibility committee accountable. 
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Bunge Limited 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Elect Director J. Erik Fyrwald    1d 

Voter Rationale: Directors are expected to hold only a small number of directorships and ensure they have sufficient time and energy 
to discharge their role properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Against For Elect Director Kathleen Hyle    1g 

Voter Rationale: We expect the company set a net zero target and accompanying short and long term targets, including on scope 3 
emissions, as well as a decarbonisation strategy. Accordingly, we are holding the Chair of the Board accountable. 

 

Bunka Shutter Co. Ltd. 

Meeting Date: 06/21/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 5930 

Primary ISIN: JP3831600006 Primary SEDOL: 6152466 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   3.1 Elect Director Shiozaki, Toshihiko Mgmt For Against 

Voter Rationale: The board lacks sufficient diversity to meet our expectations. 

Mgmt Against For Elect Director Ogura, Hiroyuki    3.2 

Voter Rationale: The board lacks sufficient diversity to meet our expectations. 

SH For Against Initiate Share Repurchase Program    6 

Voter Rationale: A vote FOR this shareholder proposal is warranted because: - The proposed authorization would not bind Bunka 
Shutter to actually repurchase any shares; therefore, there are no viable reasons why the request would be disadvantageous to 
shareholders. 

SH For Against Approve Additional Allocation of Income so 
that Payout Ratio Will Come to 100 Percent 

   7 

Voter Rationale: A vote FOR this shareholder proposal is recommended because: - Given the firm's position in cash and equivalents 
and long-term securities, the additional payment should be achievable without causing problems for the company's financial health. 

SH For Against Approve Restricted Stock Plan    9 

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

SH For Against Amend Articles to Allow Shareholder Meeting 
Resolutions on Cancellation of Treasury Shares 

   10 

Voter Rationale: A vote FOR this shareholder proposal is warranted because: - The shareholder proposal would increase shareholder 
say in the company's capital management. 

SH For Against Cancel the Company's Treasury Shares    11 

Voter Rationale: A vote FOR this shareholder proposal is warranted because: - While the proposal appears neutral to shareholder 
value, cancellation of treasury shares should have a psychological impact on management reminding it of the importance of having a 
lean balance sheet. 
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Burlington Stores, Inc. 

Meeting Date: 05/18/2022 Country: USA 

Meeting Type: Annual 

Ticker: BURL 

Primary ISIN: US1220171060 Primary SEDOL: BF311Y5 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2 Ratify Deloitte & Touche LLP as Auditors Mgmt For Against 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   3 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. 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 For Approve 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. Also, incentive awards to executives should be clearly disclosed and include robust and stretching 
performance targets to reward strong performance and drive shareholder value over a sufficiently long period of time. 

 

Business First Bancshares, Inc. 

Meeting Date: 06/23/2022 Country: USA 

Meeting Type: Annual 

Ticker: BFST 

Primary ISIN: US12326C1053 Primary SEDOL: BF5HDJ0 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.9 Elect Director Rolfe H. McCollister, Jr. Mgmt For Against 

Voter Rationale: Former employees or company founders are not sufficiently independent to serve on key board committees. Also, 
directors with long board tenures should not serve on committees that require absolute independence. The compensation committee 
should be independent and this director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Elect Director Patrick E. Mockler    1.12 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence.  The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

Mgmt Against For Elect Director David A. Montgomery, Jr.    1.13 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence.  The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 
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Business First Bancshares, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

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

   2 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. As well as, significant salary increases should be linked to material changes in the business or in the role and responsibilities 
of executive directors. In addition, severance payments should not exceed two times annual pay. Larger severance packages should 
be subject to a separate shareholder approval. Moreover, on early termination, all share-based awards should be time pro-rated and 
tested for performance, including in the event of a change of control Also, incentive awards to executives should be clearly disclosed 
and include robust and stretching performance targets to reward strong performance and drive shareholder value over a sufficiently 
long period of time. Likely, 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. Furthermore, the company should put clawback 
provisions in place to enable it to re-coup funds should it identify any facts of manipulation of reported indicators or other bad faith 
actions which were detrimental to the long-term interests of its shareholders. Lastly, 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 Against For Amend Omnibus Stock Plan    3 

Voter Rationale: Reducing the strike price of options already granted after the stock price has fallen undermines any employee 
incentive strategy and is not aligned with the interests of shareholders. Morover, the plan improperly allows for accelerated vesting for 
an overly broad range of corporate restructuring scenarios and such provisions fail to reward performance. Rather, equity should be 
rolled forward into any successor company, or vest in a time-apportioned fashion only to the extent that performance conditions are 
met or if an executive loses his job. Also, incentive awards to executives should be clearly disclosed and include robust and stretching 
performance targets to reward strong performance and drive shareholder value over a sufficiently long period of time. Furthermore, 
the company should put clawback provisions in place to enable it to re-coup funds should it identify any facts of manipulation of 
reported indicators or other bad faith actions which were detrimental to the long-term interests of its shareholders. 

 

BWX Technologies, Inc. 

Meeting Date: 05/03/2022 Country: USA 

Meeting Type: Annual 

Ticker: BWXT 

Primary ISIN: US05605H1005 Primary SEDOL: BZ0W624 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1d Elect Director James M. Jaska Mgmt For Against 

Voter Rationale: We expect companies to have policies in place to increase racial and gender diversity on the board. Our minimum 
expectation is that female directors comprise at least 25% of board members for a company of this size, with an aspiration to achieve 
30% in the future. 

 

Byline Bancorp, Inc. 

Meeting Date: 06/07/2022 Country: USA 

Meeting Type: Annual 

Ticker: BY 

Primary ISIN: US1244111092 Primary SEDOL: BD5G2C9 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.3 Elect Director Antonio del Valle Perochena Mgmt For Withhold 

Voter Rationale: This director is not sufficiently independent to serve as the independent lead director. 
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C&F Financial Corporation 

Meeting Date: 04/19/2022 Country: USA 

Meeting Type: Annual 

Ticker: CFFI 

Primary ISIN: US12466Q1040 Primary SEDOL: 2494515 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.1 Elect Director Audrey D. Holmes Mgmt For Withhold 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, boards where more than a third of directors have served for more than 12 
years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the proportion 
of long standing directors to reduce the risk of entrenchment. In addition, directors are elected in classes rather than annually, but 
shareholders should have the opportunity to communicate with directors regularly on their performance. The board should take 
immediate steps to declassify itself, thereby enhancing accountability. 

Mgmt Withhold For Elect Director Paul C. Robinson    1.4 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, boards where more than a third of directors have served for more than 12 
years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the proportion 
of long standing directors to reduce the risk of entrenchment. In addition, directors with long board tenures should not serve on 
committees that require absolute independence. The audit committee should be fully independent and this director's membership 
could hamper the committee's impartiality and effectiveness. Moreover, directors are elected in classes rather than annually, but 
shareholders should have the opportunity to communicate with directors regularly on their performance. The board should take 
immediate steps to declassify itself, thereby enhancing accountability. 

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

   3 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. Also, significant salary increases should be linked to material changes in the 
business or in the role and responsibilities of executive directors. In addition, severance payments should not exceed two times 
annual pay. Larger severance packages should be subject to a separate shareholder approval. 

Mgmt Against For Ratify Yount, Hyde & Barbour, P.C. as Auditors    4 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

C.H. Robinson Worldwide, Inc. 

Meeting Date: 05/05/2022 Country: USA 

Meeting Type: Annual 

Ticker: CHRW 

Primary ISIN: US12541W2098 Primary SEDOL: 2116228 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   2 Advisory Vote to Ratify Named Executive 

Officers' Compensation 
Mgmt For Against 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Also, significant salary increases should be linked to material changes in the business or in the role and responsibilities of 
executive directors Moreover, on early termination, all share-based awards should be time pro-rated and tested for performance, 
including in the event of a change of control. 
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C.H. Robinson Worldwide, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Approve Omnibus Stock Plan    4 

Voter Rationale: The plan improperly allows for accelerated vesting for an overly broad range of corporate restructuring scenarios and 
such provisions fail to reward performance. Rather, equity should be rolled forward into any successor company, or vest in a 
time-apportioned fashion only to the extent that performance conditions are met or if an executive loses his job. Furthermore, this 
plan could lead to excessive dilution. 

 

C.I. Takiron Corp. 

Meeting Date: 06/28/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 4215 

Primary ISIN: JP3462200001 Primary SEDOL: 6870887 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   2 Amend Articles to Amend Business Lines - 
Disclose Shareholder Meeting Materials on 
Internet - Allow Virtual Only Shareholder 

Meetings 

Mgmt For Against 

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

 

C4 Therapeutics, Inc. 

Meeting Date: 06/22/2022 Country: USA 

Meeting Type: Annual 

Ticker: CCCC 

Primary ISIN: US12529R1077 Primary SEDOL: BKX9NQ0 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.2 Elect Director Bruce Downey Mgmt For Withhold 

Voter Rationale: We expect companies to have policies in place to increase racial and gender diversity on the board. Our expectation 
is that there be at least one female director on the board for a company of this size. In addition, changes in company bylaws or 
articles of incorporation should not erode shareholders' rights and should be subject to shareholder approval. Specifically, the board 
failed to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain changes to the governing 
documents and the classified board, each of which adversely impacts shareholder rights. Also, directors are elected in classes rather 
than annually, but shareholders should have the opportunity to communicate with directors regularly on their performance. The board 
should take immediate steps to declassify itself, thereby enhancing accountability. 

Mgmt Withhold For Elect Director Glenn Dubin    1.3 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board failed to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents and the classified board, each of which adversely impacts 
shareholder rights. Also, directors are elected in classes rather than annually, but shareholders should have the opportunity to 
communicate with directors regularly on their performance. The board should take immediate steps to declassify itself, thereby 
enhancing accountability. 
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Cable One, Inc. 

Meeting Date: 05/20/2022 Country: USA 

Meeting Type: Annual 

Ticker: CABO 

Primary ISIN: US12685J1051 Primary SEDOL: BZ07DS4 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1b Elect Director Thomas S. Gayner Mgmt For Against 

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

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

   3 

Voter Rationale: Severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval. In addition, incentive awards to executives should include robust performance targets that reward 
strong performance and drive shareholder value over a sufficiently long period of time defined as at least three years. Also, all 
exceptional awards should be clearly linked to performance and demonstrate shareholder value creation in addition to and above that 
expected of directors as a normal part of their jobs. 

Mgmt Against For Approve Omnibus Stock Plan    5 

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. In addition, incentive awards to executives should include robust performance targets that reward 
strong performance and drive shareholder value over a sufficiently long period of time defined as at least three years. 

 

Cactus, Inc. 

Meeting Date: 05/17/2022 Country: USA 

Meeting Type: Annual 

Ticker: WHD 

Primary ISIN: US1272031071 Primary SEDOL: BF1GM16 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.3 Elect Director Alan Semple Mgmt For Withhold 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board's failure to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents and the classified board, each of which adversely impacts 
shareholder rights. Also, directors are elected in classes rather than annually, but shareholders should have the opportunity to 
communicate with directors regularly on their performance. The board should take immediate steps to declassify itself, thereby 
enhancing accountability. 

 

Cadence Bank 

Meeting Date: 04/27/2022 Country: USA 

Meeting Type: Annual 

Ticker: CADE 

Primary ISIN: US12740C1036 Primary SEDOL: BMCS168 
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Cadence Bank 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2 Advisory Vote to Ratify Named Executive 
Officers' Compensation 

Mgmt For Against 

Voter Rationale: The plan's structure and pay-for-performance results are not sufficiently strong. Good practices include: well 
disclosed and stretching performance targets; performance triggers for equity awards; using different metrics for the short and 
long-term plans; measuring company outcomes against its appropriate peer group; and setting awards so that executives are not 
rewarded for below-average performance. These and other approaches will ensure that the compensation committee designs 
compensation packages that build shareholder value over time. In addition, the remuneration committee should not allow vesting of 
incentive awards for below median performance as this is considered to be rewarding under performance of peers. Moreover, 
severance payments should not exceed two times annual pay. Larger severance packages should be subject to a separate 
shareholder approval. Also, on early termination, all share-based awards should be time pro-rated and tested for performance, 
including in the event of a change of control. 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. 

 

Cadence Design Systems, Inc. 

Meeting Date: 05/05/2022 Country: USA 

Meeting Type: Annual 

Ticker: CDNS 

Primary ISIN: US1273871087 Primary SEDOL: 2302232 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.2 Elect Director Ita Brennan Mgmt For Against 

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

Mgmt Against For Elect Director John B. Shoven    1.9 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence.The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and 
effectiveness.The compensation committee should be independent and this director's membership could hamper the committee's 
impartiality and effectiveness.Also, this director is not sufficiently independent to serve as the independent lead director. 

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

   2 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice.Also, all exceptional awards should be clearly linked to performance and demonstrate shareholder value creation in addition 
to and above that expected of directors as a normal part of their jobs. 

SH For Against Reduce Ownership Threshold for Shareholders 

to Call Special Meeting 
   4 

Voter Rationale: Holders of significant share capital should be entitled to call a special meeting. A total holding requirement of 5% is a 
suitable threshold to prevent abuse. 

 

Caesars Entertainment, Inc. 

Meeting Date: 06/14/2022 Country: USA 

Meeting Type: Annual 

Ticker: CZR 

Primary ISIN: US12769G1004 Primary SEDOL: BMWWGB0 
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Caesars Entertainment, Inc. 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2 Advisory Vote to Ratify Named Executive 
Officers' Compensation 

Mgmt For Against 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers Moreover, severance payments should not exceed two times annual pay. 
Larger severance packages should be subject to a separate shareholder approval. Also, significant salary increases should be linked to 
material changes in the business or in the role and responsibilities of executive directors In addition, all exceptional awards should be 
clearly linked to performance and demonstrate shareholder value creation in addition to and above that expected of directors as a 
normal part of their jobs 

 

Calavo Growers, Inc. 

Meeting Date: 04/27/2022 Country: USA 

Meeting Type: Annual 

Ticker: CVGW 

Primary ISIN: US1282461052 Primary SEDOL: 2859200 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3 Advisory Vote to Ratify Named Executive 
Officers' Compensation 

Mgmt For Against 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. In addition, on early termination, all share-based awards should be time pro-rated and tested for performance, including in 
the event of a change of control. Moreover, all exceptional awards should be clearly linked to performance and demonstrate 
shareholder value creation in addition to and above that expected of directors as a normal part of their jobs. Also, companies should 
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. 

 

Caledonia Mining Corporation Plc 

Meeting Date: 05/04/2022 Country: Jersey 

Meeting Type: Annual 

Ticker: CMCL 

Primary ISIN: JE00BF0XVB15 Primary SEDOL: BF0XVC2 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   4 Authorise Market Purchase of Shares Mgmt For Against 

Voter Rationale: This resolution seeks an exceptionally long authorisation period. If the company has an additional need for capital, it 
should come back to shareholders explaining the specific need. 

Mgmt Against For Authorise the Company to Hold Purchased 
Shares as Treasury Shares 

   5 

Voter Rationale: This resolution seeks an exceptionally long authorisation period. If the company has an additional need for capital, it 
should come back to shareholders explaining the specific need. 
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Caleres, Inc. 

Meeting Date: 05/26/2022 Country: USA 

Meeting Type: Annual 

Ticker: CAL 

Primary ISIN: US1295001044 Primary SEDOL: BWX4MD9 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2 Ratify Ernst & Young LLP as Auditors Mgmt For Against 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Approve Omnibus Stock Plan    3 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time Also, 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 For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   4 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. In addition, on early termination, all share-based awards should be time pro-rated and tested for performance, including in 
the event of a change of control. Moreover, severance payments should not exceed two times annual pay. Larger severance packages 
should be subject to a separate shareholder approval. Also, all exceptional awards should be clearly linked to performance and 
demonstrate shareholder value creation in addition to and above that expected of directors as a normal part of their jobs. 

 

California Water Service Group 

Meeting Date: 05/25/2022 Country: USA 

Meeting Type: Annual 

Ticker: CWT 

Primary ISIN: US1307881029 Primary SEDOL: 2165383 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1f Elect Director Richard P. Magnuson Mgmt For Against 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 
Alaso, this director is not sufficiently independent to serve as the independent lead director. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   2 

Voter Rationale: Severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval. Also, on early termination, all share-based awards should be time pro-rated and tested for 
performance, including in the event of a change of control. 

 

Calix, Inc. 

Meeting Date: 05/12/2022 Country: USA 

Meeting Type: Annual 

Ticker: CALX 

Primary ISIN: US13100M5094 Primary SEDOL: B3S4L67 
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Calix, Inc. 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2 Amend Omnibus Stock Plan Mgmt For Against 

Voter Rationale: This plan could lead to excessive dilution. Also, on early termination, all share-based awards should be time 
pro-rated and tested for performance, including in the event of a change of control. In addition, incentive awards to executives 
should be clearly disclosed and include robust and stretching performance targets to reward strong performance and drive 
shareholder value over a sufficiently long period of time. 

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

   5 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. 

 

Callon Petroleum Company 

Meeting Date: 05/25/2022 Country: USA 

Meeting Type: Annual 

Ticker: CPE 

Primary ISIN: US13123X5086 Primary SEDOL: BMYVSM0 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   1.3 Elect Director Steven A. Webster Mgmt For Withhold 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 
Also, directors are elected in classes rather than annually, but shareholders should have the opportunity to communicate with 
directors regularly on their performance. The board should take immediate steps to declassify itself, thereby enhancing accountability. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   2 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. In addition, severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval. Also, all exceptional awards should be clearly linked to performance and demonstrate shareholder 
value creation in addition to and above that expected of directors as a normal part of their jobs. 

 

Calyxt, Inc. 

Meeting Date: 06/01/2022 Country: USA 

Meeting Type: Annual 

Ticker: CLXT 

Primary ISIN: US13173L1070 Primary SEDOL: BF42BH0 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1a Elect Director Yves J. Ribeill Mgmt For Withhold 

Voter Rationale: Former employees or company founders are not sufficiently independent to serve on key board committees. The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 
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Calyxt, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Withhold For Elect Director Laurent Arthaud    1b 

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

Mgmt Withhold For Elect Director Kimberly K. Nelson    1g 

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

 

Cambium Networks Corporation 

Meeting Date: 06/07/2022 Country: Cayman Islands 

Meeting Type: Annual 

Ticker: CMBM 

Primary ISIN: KYG177661090 Primary SEDOL: BKC9Q28 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.1 Elect Director Bruce Felt Mgmt For Withhold 

Voter Rationale: We expect companies to have policies in place to increase racial and gender diversity on the board. Our expectation 
is that there be at least one female director on the board for a company of this size. 

 

Cambridge Bancorp 

Meeting Date: 05/16/2022 Country: USA 

Meeting Type: Annual 

Ticker: CATC 

Primary ISIN: US1321521098 Primary SEDOL: 2183062 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   2 Advisory Vote to Ratify Named Executive 

Officers' Compensation 
Mgmt For Against 

Voter Rationale: The plan's structure and pay-for-performance results are not sufficiently strong. Good practices include: well 
disclosed and stretching performance targets; performance triggers for equity awards; using different metrics for the short and 
long-term plans; measuring company outcomes against its appropriate peer group; and setting awards so that executives are not 
rewarded for below-average performance. These and other approaches will ensure that the compensation committee designs 
compensation packages that build shareholder value over time. Also, the remuneration committee should not allow vesting of 
incentive awards for below median performance as this is considered to be rewarding under performance of peers. In addition, 
severance payments should not exceed two times annual pay. Larger severance packages should be subject to a separate 
shareholder approval. Further, on early termination, all share-based awards should be time pro-rated and tested for performance, 
including in the event of a change of control. Lastly, 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 
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Camden National Corporation 

Meeting Date: 04/26/2022 Country: USA 

Meeting Type: Annual 

Ticker: CAC 

Primary ISIN: US1330341082 Primary SEDOL: 2116659 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1b Elect Director David C. Flanagan Mgmt For Against 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 
The compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

Mgmt Against For Elect Director James H. Page    1d 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence.  The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

 

Camden Property Trust 

Meeting Date: 05/12/2022 Country: USA 

Meeting Type: Annual 

Ticker: CPT 

Primary ISIN: US1331311027 Primary SEDOL: 2166320 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   1.5 Elect Director Scott S. Ingraham Mgmt For Withhold 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. Also, directors with long board tenures should not serve on committees that require absolute 
independence. Given that there has been meaningful board refreshment during the year under review, support is warranted at this 
time and the matter will be kept under review. However, we will still oppose this nominee because, executives from acquired 
companies are not sufficiently independent to serve on key board committees and should be considered affiliated directors. The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. The nomination committee should be majority independent and this director's membership could hamper the 
committee's impartiality and effectiveness. 

Mgmt Withhold For Elect Director Steven A. Webster    1.9 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. Also, directors with long board tenures should not serve on committees that require absolute 
independence. The compensation committee should be independent and this director's membership could hamper the committee's 
impartiality and effectiveness. The nomination committee should be majority independent and this director's membership could 
hamper the committee's impartiality and effectiveness. Given that there has been meaningful board refreshment during the year 
under review, support is warranted at this time and the matter will be kept under review. However, we will still oppose this nominee 
because, executive officers are expected to hold no more than one external directorships to ensure they have sufficient time and 
energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   2 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. In addition, severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval. Also, on early termination, all share-based awards should be time pro-rated and tested for 
performance, including in the event of a change of control. 
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Camden Property Trust 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Ratify Deloitte & Touche LLP as Auditors    3 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

Camping World Holdings, Inc. 

Meeting Date: 05/13/2022 Country: USA 

Meeting Type: Annual 

Ticker: CWH 

Primary ISIN: US13462K1097 Primary SEDOL: BDCBXH9 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   1.3 Elect Director Michael W. Malone Mgmt For Withhold 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board failed to remove, or subject to a sunset requirement, the multi-class capital structure, 
the "pop-up" supermajority vote requirement to enact certain changes to the governing documents, and the classified board, each of 
which adversely impacts shareholder rights. Moreover, directors are elected in classes rather than annually, but shareholders should 
have the opportunity to communicate with directors regularly on their performance. The board should take immediate steps to 
declassify itself, thereby enhancing accountability. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: The plan's structure and pay-for-performance results are not sufficiently strong. Good practices include: well 
disclosed and stretching performance targets; performance triggers for equity awards; using different metrics for the short and 
long-term plans; measuring company outcomes against its appropriate peer group; and setting awards so that executives are not 
rewarded for below-average performance. These and other approaches will ensure that the compensation committee designs 
compensation packages that build shareholder value over time. Furthermore, a larger percentage of the equity awards should be tied 
to performance conditions. At least 50% is a minimum good practice. Moreover, all exceptional awards should be clearly linked to 
performance and demonstrate shareholder value creation in addition to and above that expected of directors as a normal part of their 
jobs. Also, the company should put clawback provisions in place to enable it to re-coup funds should it identify any facts of 
manipulation of reported indicators or other bad faith actions which were detrimental to the long-term interests of its shareholders. 

 

Cannae Holdings, Inc. 

Meeting Date: 06/22/2022 Country: USA 

Meeting Type: Annual 

Ticker: CNNE 

Primary ISIN: US13765N1072 Primary SEDOL: BFMQPR2 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.1 Elect Director Erika Meinhardt Mgmt For Withhold 
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Cannae Holdings, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Voter Rationale: Former employees are not sufficiently independent to serve on key board committees. Directors with significant 
business ties to the company are not sufficiently independent to serve on key committees. The compensation committee should be 
independent and this director's membership could hamper the committee's impartiality and effectiveness. Also, executive officers are 
expected to hold no more than one external directorships to ensure they have sufficient time and energy to discharge their roles 
properly, particularly during unexpected company situations requiring substantial amounts of time. Moreover, changes in company 
bylaws or articles of incorporation should not erode shareholders' rights and should be subject to shareholder approval. Specifically, 
the board failed to remove, or subject to a sunset requirement, the classified board structure which adversely impacts shareholder 
rights. Furthermore, executive pay is not in line with company performance. The compensation committee should do more to respond 
to best practices in pay that help establish compensation packages that reward strong performance and build shareholder value over 
time. Specifically, the non-executive board chair participates in a performance-based incentive program. 

Mgmt Withhold For Elect Director Barry B. Moullet    1.2 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board failed to remove, or subject to a sunset requirement, the classified board structure 
which adversely impacts shareholder rights. Furthermore, executive pay is not in line with company performance. The compensation 
committee should do more to respond to best practices in pay that help establish compensation packages that reward strong 
performance and build shareholder value over time. Specifically, the non-executive board chair participates in a performance-based 
incentive program. 

Mgmt Withhold For Elect Director James B. Stallings, Jr.    1.3 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board failed to remove, or subject to a sunset requirement, the classified board structure 
which adversely impacts shareholder rights. 

Mgmt Withhold For Elect Director Frank P. Willey    1.4 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board failed to remove, or subject to a sunset requirement, the classified board structure 
which adversely impacts shareholder rights. The audit committee should be fully independent and this director's membership could 
hamper the committee's impartiality and effectiveness. 

 

Capgemini SE 

Meeting Date: 05/19/2022 Country: France 

Meeting Type: Annual/Special 

Ticker: CAP 

Primary ISIN: FR0000125338 Primary SEDOL: 4163437 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   6 Approve Compensation of Paul Hermelin, 

Chairman of the Board 
Mgmt For Against 

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 For Approve Compensation of Aiman Ezzat, CEO    7 

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

Mgmt Against For Approve Remuneration Policy of CEO    10 

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

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Elect Olivier Roussat as Director    14 

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

Mgmt Against For Authorize up to 1.2 Percent of Issued Capital 
for Use in Restricted Stock Plans Under 
Performance Conditions Reserved for 

Employees and Executive Officers 

   28 

Voter Rationale: Substantial pay-outs under incentive schemes should only be available for superior performance. Reaching threshold 
targets may warrant vesting of only a small proportion of incentive awards. Also, the company should put in place a procedure which 
would enable it, should it identify any facts of manipulation of reported indicators or other bad faith actions on the part of any of its 
executive directors and other key managers which were detrimental to the long-term interests of its shareholders, to ensure that any 
funds wrongfully obtained in such manner are repaid to it. 

 

Capital Bancorp, Inc. 

Meeting Date: 05/19/2022 Country: USA 

Meeting Type: Annual 

Ticker: CBNK 

Primary ISIN: US1397371006 Primary SEDOL: BGQT8S6 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.3 Elect Director Randall J. Levitt Mgmt For Withhold 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Also, directors with long board tenures should not serve on 
committees that require absolute independence. The audit committee should be fully independent and this director's membership 
could hamper the committee's impartiality and effectiveness. 

Mgmt Withhold For Elect Director Deborah Ratner-Salzberg    1.4 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board failed to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents and the classified board, each of which adversely impacts 
shareholder rights. Also, directors are elected in classes rather than annually, but shareholders should have the opportunity to 
communicate with directors regularly on their performance. The board should take immediate steps to declassify itself, thereby 
enhancing accountability. 

 

Capital City Bank Group, Inc. 

Meeting Date: 04/26/2022 Country: USA 

Meeting Type: Annual 

Ticker: CCBG 

Primary ISIN: US1396741050 Primary SEDOL: 2186759 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.7 Elect Director Bonnie Davenport Mgmt For Withhold 
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Capital City Bank Group, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Voter Rationale: Directors with significant business ties to the company are not sufficiently independent to serve on key committees. 
The compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

 

Capital One Financial Corporation 

Meeting Date: 05/05/2022 Country: USA 

Meeting Type: Annual 

Ticker: COF 

Primary ISIN: US14040H1059 Primary SEDOL: 2654461 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   1c Elect Director Christine Detrick Mgmt For Against 

Voter Rationale: Directors are expected to hold only a small number of directorships and ensure they have sufficient time and energy 
to discharge their role properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Against For Elect Director Ann Fritz Hackett    1d 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. Also, this director is not sufficiently independent to serve as the independent lead director. 

Mgmt Against For Elect Director Mayo A. Shattuck, III    1j 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

Mgmt Against For Elect Director Bradford H. Warner    1k 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Elect Director Catherine G. West    1l 

Voter Rationale: Former employees or company founders are not sufficiently independent to serve on key board committees. The 
audit committee should be fully independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

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

   2 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. In addition, severance payments should not exceed two times annual pay. 
Larger severance packages should be subject to a separate shareholder approval. Moreover, all exceptional awards should be clearly 
linked to performance and demonstrate shareholder value creation in addition to and above that expected of directors as a normal 
part of their jobs. 

Mgmt Against For Ratify Ernst & Young LLP as Auditors    3 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

Page 209 of 1,504 



 
 

CapitaLand Integrated Commercial Trust 

Meeting Date: 04/21/2022 Country: Singapore 

Meeting Type: Annual 

Ticker: C38U 

Primary ISIN: SG1M51904654 Primary SEDOL: 6420129 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2 Approve KPMG LLP as Auditors and Authorize 
Board to Fix Their Remuneration 

Mgmt For Against 

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

Mgmt Against For Approve Issuance of Equity or Equity-Linked 
Securities with or without Preemptive Rights 

   3 

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. 

 

Capitec Bank Holdings Ltd. 

Meeting Date: 05/27/2022 Country: South Africa 

Meeting Type: Annual 

Ticker: CPI 

Primary ISIN: ZAE000035861 Primary SEDOL: 6440859 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   1 Re-elect Santie Botha as Director Mgmt For Against 

Voter Rationale: Directors are expected to hold only a small number of directorships and ensure they have sufficient time and energy 
to discharge their role properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Against For Reappoint PricewaterhouseCoopers Inc as 

Auditors 
   6 

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

Mgmt Against For Approve Implementation Report of 

Remuneration Policy 
   11 

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

 

CapStar Financial Holdings, Inc. 

Meeting Date: 04/21/2022 Country: USA 

Meeting Type: Annual 

Ticker: CSTR 

Primary ISIN: US14070T1025 Primary SEDOL: BYYBSJ1 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.1 Elect Director L. Earl Bentz Mgmt For Withhold 
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CapStar Financial Holdings, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Also, directors with long board tenures should not serve on 
committees that require absolute independence. The compensation committee should be independent and this director's membership 
could hamper the committee's impartiality and effectiveness. 

Mgmt Withhold For Elect Director Thomas R. Flynn    1.3 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Also, directors with long board tenures should not serve on 
committees that require absolute independence. The audit committee should be fully independent and this director's membership 
could hamper the committee's impartiality and effectiveness. The compensation committee should be independent and this director's 
membership could hamper the committee's impartiality and effectiveness. 

Mgmt Withhold For Elect Director Stephen B. Smith    1.9 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Also, directors with long board tenures should not serve on 
committees that require absolute independence. The nomination committee should be majority independent and this director's 
membership could hamper the committee's impartiality and effectiveness. 

Mgmt Withhold For Elect Director James S. Turner, Jr.    1.10 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Also, directors with long board tenures should not serve on 
committees that require absolute independence. The nomination committee should be majority independent and this director's 
membership could hamper the committee's impartiality and effectiveness. 

Mgmt Withhold For Elect Director Toby S. Wilt    1.11 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Also, directors with long board tenures should not serve on 
committees that require absolute independence. The audit committee should be fully independent and this director's membership 
could hamper the committee's impartiality and effectiveness. The compensation committee should be independent and this director's 
membership could hamper the committee's impartiality and effectiveness.  The nomination committee should be majority 
independent and this director's membership could hamper the committee's impartiality and effectiveness. 

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

   2 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. 

 

CARA Therapeutics, Inc. 

Meeting Date: 06/02/2022 Country: USA 

Meeting Type: Annual 

Ticker: CARA 

Primary ISIN: US1407551092 Primary SEDOL: BJ4YJ92 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   2 Advisory Vote to Ratify Named Executive 
Officers' Compensation 

Mgmt For Against 
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CARA Therapeutics, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. In addition, all exceptional awards should be clearly linked to performance and demonstrate shareholder value creation in 
addition to and above that expected of directors as a normal part of their jobs. Moreover, the company should put clawback 
provisions in place to enable it to re-coup funds should it identify any facts of manipulation of reported indicators or other bad faith 
actions which were detrimental to the long-term interests of its shareholders. 

 

CareDx, Inc. 

Meeting Date: 06/15/2022 Country: USA 

Meeting Type: Annual 

Ticker: CDNA 

Primary ISIN: US14167L1035 Primary SEDOL: BP3YM74 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.1 Elect Director Fred E. Cohen Mgmt For Withhold 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness.  Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject to 
shareholder approval. Specifically, the board's failure to remove, or subject to a sunset requirement, the classified board which 
adversely impacts shareholder rights. 

Mgmt Withhold For Elect Director Christine M. Cournoyer    1.2 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board's failure to remove, or subject to a sunset requirement, the classified board which 
adversely impacts shareholder rights. 

Mgmt Withhold For Elect Director William A. Hagstrom    1.3 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board's failure to remove, or subject to a sunset requirement, the classified board which 
adversely impacts shareholder rights. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Also, incentive awards to executives should include robust performance targets that reward strong performance and drive 
shareholder value over a sufficiently long period of time defined as at least three years. 

 

CareTrust REIT, Inc. 

Meeting Date: 05/03/2022 Country: USA 

Meeting Type: Annual 

Ticker: CTRE 

Primary ISIN: US14174T1079 Primary SEDOL: BMP8TL6 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2 Advisory Vote to Ratify Named Executive 
Officers' Compensation 

Mgmt For Against 
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CareTrust REIT, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. Also, severance payments should not exceed two times annual pay. Larger 
severance packages should be subject to a separate shareholder approval. Moreover, significant salary increases should be linked to 
material changes in the business or in the role and responsibilities of executive directors. In addition, 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. 

 

Cargurus, Inc. 

Meeting Date: 06/07/2022 Country: USA 

Meeting Type: Annual 

Ticker: CARG 

Primary ISIN: US1417881091 Primary SEDOL: BF5D6S8 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   1.1 Elect Director Steven Conine Mgmt For Withhold 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, given the board's failure to remove, or subject to a reasonable sunset requirement, the 
problematic capital structure, the classified board, and the pop-up supermajority vote requirement to enact certain changes to the 
governing documents, each of which adversely impacts shareholder rights. 

Mgmt Withhold For Elect Director Yvonne Hao    1.2 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, given the board's failure to remove, or subject to a reasonable sunset requirement, the 
problematic capital structure, the classified board, and the pop-up supermajority vote requirement to enact certain changes to the 
governing documents, each of which adversely impacts shareholder rights. 

Mgmt Withhold For Elect Director Stephen Kaufer    1.3 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. Given that there has been meaningful board refreshment during the year under review, support is warranted at this 
time and the matter will be kept under review. However, we are still voting against this nominee because changes in company bylaws 
or articles of incorporation should not erode shareholders' rights and should be subject to shareholder approval. Specifically, given the 
board's failure to remove, or subject to a reasonable sunset requirement, the problematic capital structure, the classified board, and 
the pop-up supermajority vote requirement to enact certain changes to the governing documents, each of which adversely impacts 
shareholder rights. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: The plan's structure and pay-for-performance results are not sufficiently strong. Good practices include: well 
disclosed and stretching performance targets; performance triggers for equity awards; using different metrics for the short and 
long-term plans; measuring company outcomes against its appropriate peer group; and setting awards so that executives are not 
rewarded for below-average performance. These and other approaches will ensure that the compensation committee designs 
compensation packages that build shareholder value over time. In addition, a larger percentage of the equity awards should be tied 
to performance conditions. At least 50% is a minimum good practice. Moreover, incentive awards to executives should be clearly 
disclosed and include robust and stretching performance targets to reward strong performance and drive shareholder value over a 
sufficiently long period of time. Furthermore, all exceptional awards should be clearly linked to performance and demonstrate 
shareholder value creation in addition to and above that expected of directors as a normal part of their jobs. Also, companies should 
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. 
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CarMax, Inc. 

Meeting Date: 06/28/2022 Country: USA 

Meeting Type: Annual 

Ticker: KMX 

Primary ISIN: US1431301027 Primary SEDOL: 2983563 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1b Elect Director Ronald E. Blaylock Mgmt For Against 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence.  The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

Mgmt Against For Elect Director David W. McCreight    1f 

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

Mgmt Against For Ratify KPMG LLP as Auditors    2 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Also, severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval. 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. 

 

Carnival Corporation 

Meeting Date: 04/08/2022 Country: Panama 

Meeting Type: Annual 

Ticker: CCL 

Primary ISIN: PA1436583006 Primary SEDOL: 2523044 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   7 Re-elect Richard J. Glasier as a Director of 
Carnival Corporation and as a Director of 
Carnival plc. 

Mgmt For Against 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity.Furthermore, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment.Moreover, directors with long board tenures should not serve 
on committees that require absolute independence.The audit committee should be fully independent and this director's membership 
could hamper the committee's impartiality and effectiveness.The compensation committee should be independent and this director's 
membership could hamper the committee's impartiality and effectiveness.The nomination committee should be majority independent 
and this director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Re-elect Katie Lahey as a Director of Carnival 

Corporation and as a Director of Carnival plc. 
   8 

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

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Re-elect John Parker as a Director of Carnival 
Corporation and as a Director of Carnival plc. 

   9 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity.Furthermore, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment.Moreover, directors with long board tenures should not serve 
on committees that require absolute independence.The nomination committee should be majority independent and this director's 
membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Re-elect Stuart Subotnick as a Director of 
Carnival Corporation and as a Director of 
Carnival plc. 

   10 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity.Furthermore, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment.Moreover, directors with long board tenures should not serve 
on committees that require absolute independence.The audit committee should be fully independent and this director's membership 
could hamper the committee's impartiality and effectiveness.The nomination committee should be majority independent and this 
director's membership could hamper the committee's impartiality and effectiveness.. 

Mgmt Against For Re-elect Laura Weil as a Director of Carnival 

Corporation and as a Director of Carnival plc. 
   11 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity.Furthermore, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment.Moreover, directors with long board tenures should not serve 
on committees that require absolute independence.The audit committee should be fully independent and this director's membership 
could hamper the committee's impartiality and effectiveness.The compensation committee should be independent and this director's 
membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Re-elect Randall J. Weisenburger as a Director 
of Carnival Corporation and as a Director of 
Carnival plc. 

   12 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity.Furthermore, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment.Moreover, directors with long board tenures should not serve 
on committees that require absolute independence.The compensation committee should be independent and this director's 
membership could hamper the committee's impartiality and effectiveness.The nomination committee should be majority independent 
and this director's membership could hamper the committee's impartiality and effectiveness.Also, this director is not sufficiently 
independent to serve as the independent lead director. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   13 

Voter Rationale: The company has highlighted retention, recruitment, and operational uncertainty as the main reason for the changes 
made to the executive remuneration program for the year. While the pandemic has significantly impacted the company's operations 
and made target-setting difficult, the CEO's total pay has increased, the fully discretionary annual bonus has paid out at maximum, 
resulting in a payout of $6 million for the CEO, and a 100% time-based equity grant valued at nearly $7.5 million has been granted, 
raising pay for performance concerns. While we understand that the pandemic has made goal setting difficult, the reversion to what 
is essentially a fully time based, discretionary program is problematic. As such, we cannot support the proposal at this time and 
encourage the company to adopt a more conventional structure. 

Mgmt Against For Approve Directors' Remuneration Report (in 
accordance with legal requirements applicable 

to UK companies) 

   14 

Voter Rationale: The company has highlighted retention, recruitment, and operational uncertainty as the main reason for the changes 
made to the executive remuneration program for the year. While the pandemic has significantly impacted the company's operations 
and made target-setting difficult, the CEO's total pay has increased, the fully discretionary annual bonus has paid out at maximum, 
resulting in a payout of $6 million for the CEO, and a 100% time-based equity grant valued at nearly $7.5 million has been granted, 
raising pay for performance concerns. While we understand that the pandemic has made goal setting difficult, the reversion to what 
is essentially a fully time based, discretionary program is problematic. As such, we cannot support the proposal at this time and 
encourage the company to adopt a more conventional structure. 
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Vote 
Instruction 

Mgmt Against For Reappoint PricewaterhouseCoopers LLP as 
Independent Auditors of Carnival plc; Ratify 
the Selection of the U.S. Firm of 
PricewaterhouseCoopers LLP as the 
Independent Registered Certified Public 
Accounting Firm of Carnival Corporation 

   15 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Authorize Board to Fix Remuneration of 
Auditors 

   16 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

Carriage Services, Inc. 

Meeting Date: 05/17/2022 Country: USA 

Meeting Type: Annual 

Ticker: CSV 

Primary ISIN: US1439051079 Primary SEDOL: 2177786 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.2 Elect Director Achille Messac Mgmt For Withhold 

Voter Rationale: We expect companies to have policies in place to increase racial and gender diversity on the board. Our expectation 
is that there be at least one female director on the board for a company of this size. In addition, the board imposed a forum selection 
clause without prior shareholder approval. The corporate governance committee should oppose measures that restrict investors' 
access to courts, and  reverse the measure or, at the very least, put the matter to an investor vote. Also, directors are elected in 
classes rather than annually, but shareholders should have the opportunity to communicate with directors regularly on their 
performance. The board should take immediate steps to declassify itself, thereby enhancing accountability. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   2 

Voter Rationale: Significant salary increases should be linked to material changes in the business or in the role and responsibilities of 
executive directors. Also, severance payments should not exceed two times annual pay. Larger severance packages should be subject 
to a separate shareholder approval. In addition, all exceptional awards should be clearly linked to performance and demonstrate 
shareholder value creation in addition to and above that expected of directors as a normal part of their jobs. Moreover, incentive 
awards to executives should be clearly disclosed and include robust and stretching performance targets to reward strong performance 
and drive shareholder value over a sufficiently long period of time. 

 

Carrier Global Corporation 

Meeting Date: 04/14/2022 Country: USA 

Meeting Type: Annual 

Ticker: CARR 

Primary ISIN: US14448C1045 Primary SEDOL: BK4N0D7 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1a Elect Director Jean-Pierre Garnier Mgmt For Against 
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Carrier Global Corporation 
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Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Voter Rationale: Directors are expected to hold only a small number of directorships and ensure they have sufficient time and energy 
to discharge their role properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Against For Elect Director Michael M. McNamara    1e 

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

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   2 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. In addition, significant salary increases should be linked to material changes in the business or in the role and 
responsibilities of executive directors Moreover, severance payments should not exceed two times annual pay. Larger severance 
packages should be subject to a separate shareholder approval. Furthermore, all exceptional awards should be clearly linked to 
performance and demonstrate shareholder value creation in addition to and above that expected of directors as a normal part of their 
jobs. 

 

Carrols Restaurant Group, Inc. 

Meeting Date: 06/17/2022 Country: USA 

Meeting Type: Annual 

Ticker: TAST 

Primary ISIN: US14574X1046 Primary SEDOL: B1L8399 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1b Elect Director Matthew Perelman Mgmt For Against 

Voter Rationale: Directors who represent major shareholders are not sufficiently independent to serve on key committees as their 
interests may not be well aligned with the wider group of shareholders.. The compensation committee should be independent and 
this director's membership could hamper the committee's impartiality and effectiveness. Also, directors are elected in classes rather 
than annually, but shareholders should have the opportunity to communicate with directors regularly on their performance. The board 
should take immediate steps to declassify itself, thereby enhancing accountability. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   2 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. In addition, all exceptional awards should be clearly linked to performance and demonstrate shareholder value creation in 
addition to and above that expected of directors as a normal part of their jobs. 

 

Cars.com Inc. 

Meeting Date: 06/08/2022 Country: USA 

Meeting Type: Annual 

Ticker: CARS 

Primary ISIN: US14575E1055 Primary SEDOL: BYXHTC0 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

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

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

   3 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Also, significant salary increases should be linked to material changes in the business or in the role and responsibilities of 
executive directors 

 

Carter Bankshares, Inc. 

Meeting Date: 05/25/2022 Country: USA 

Meeting Type: Annual 

Ticker: CARE 

Primary ISIN: US1461031064 Primary SEDOL: BMWKK45 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.4 Elect Director Robert W. Conner Mgmt For Withhold 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. The nomination committee should be majority independent and this director's membership could hamper the 
committee's impartiality and effectiveness. 

Mgmt Withhold For Elect Director Lanny A. Kyle    1.8 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. The nomination committee should be majority independent and this director's membership could hamper the 
committee's impartiality and effectiveness. 

Mgmt Withhold For Elect Director E. Warren Matthews    1.10 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 
The compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. The nomination committee should be majority independent and this director's membership could hamper the 
committee's impartiality and effectiveness. 

 

Carter's, Inc. 

Meeting Date: 05/18/2022 Country: USA 

Meeting Type: Annual 

Ticker: CRI 

Primary ISIN: US1462291097 Primary SEDOL: 2980939 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2 Advisory Vote to Ratify Named Executive 
Officers' Compensation 

Mgmt For Against 
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Carter's, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. In addition, severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval. Also, on early termination, all share-based awards should be time pro-rated and tested for 
performance, including in the event of a change of control. 

Mgmt Against For Ratify PricewaterhouseCoopers LLP as Auditors    3 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

Carvana Co. 

Meeting Date: 05/02/2022 Country: USA 

Meeting Type: Annual 

Ticker: CVNA 

Primary ISIN: US1468691027 Primary SEDOL: BYQHPG3 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.1 Elect Director Dan Quayle Mgmt For Withhold 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, given the problematic capital structure and the board's failure to remove, or subject to a sunset 
requirement, the supermajority vote requirement to enact certain changes to the governing documents and the classified board, each 
of which adversely impacts shareholder rights. 

Mgmt Withhold For Elect Director Gregory Sullivan    1.2 

Voter Rationale: We expect companies to have policies in place to increase racial and gender diversity on the board. Our minimum 
expectation is that female directors comprise at least 25% of board members for a company of this size, with an aspiration to achieve 
30% in the future. In addition, changes in company bylaws or articles of incorporation should not erode shareholders' rights and 
should be subject to shareholder approval. Specifically, given the problematic capital structure and the board's failure to remove, or 
subject to a sunset requirement, the supermajority vote requirement to enact certain changes to the governing documents and the 
classified board, each of which adversely impacts shareholder rights. Also, directors are elected in classes rather than annually, but 
shareholders should have the opportunity to communicate with directors regularly on their performance. The board should take 
immediate steps to declassify itself, thereby enhancing accountability. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. 

 

Casa Systems, Inc. 

Meeting Date: 05/12/2022 Country: USA 

Meeting Type: Annual 

Ticker: CASA 

Primary ISIN: US14713L1026 Primary SEDOL: BFB4889 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.1 Elect Director Susana D'Emic Mgmt For Withhold 
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Casa Systems, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board's failure to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents and the classified board structure, each of which adversely impacts 
shareholder rights. 

Mgmt Withhold For Elect Director Bruce R. Evans    1.2 

Voter Rationale: This director is not sufficiently independent to serve as the independent lead director. In addition, changes in 
company bylaws or articles of incorporation should not erode shareholders' rights and should be subject to shareholder approval. 
Specifically, the board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain 
changes to the governing documents and the classified board structure, each of which adversely impacts shareholder rights. Also, 
directors are elected in classes rather than annually, but shareholders should have the opportunity to communicate with directors 
regularly on their performance. The board should take immediate steps to declassify itself, thereby enhancing accountability. 

 

Casella Waste Systems, Inc. 

Meeting Date: 06/02/2022 Country: USA 

Meeting Type: Annual 

Ticker: CWST 

Primary ISIN: US1474481041 Primary SEDOL: 2120490 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.1 Elect Director Michael K. Burke Mgmt For Withhold 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 
Also, directors are elected in classes rather than annually, but shareholders should have the opportunity to communicate with 
directors regularly on their performance. The board should take immediate steps to declassify itself, thereby enhancing accountability. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   2 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. Also, severance payments should not exceed two times annual pay. Larger 
severance packages should be subject to a separate shareholder approval. 

 

CASI Pharmaceuticals, Inc. 

Meeting Date: 05/25/2022 Country: USA 

Meeting Type: Annual 

Ticker: CASI 

Primary ISIN: US14757U1097 Primary SEDOL: BNCHP59 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.1 Elect Director Quan Zhou Mgmt For Withhold 

Voter Rationale: Directors who represent major shareholders are not sufficiently independent to serve on key committees as their 
interests may not be well aligned with the wider group of shareholders.. The compensation committee should be independent and 
this director's membership could hamper the committee's impartiality and effectiveness. 
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CASI Pharmaceuticals, Inc. 
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Mgmt Rec 

 
Vote 
Instruction 

Mgmt Withhold For Elect Director James Huang    1.2 

Voter Rationale: We expect companies to have policies in place to increase racial and gender diversity on the board. Our expectation 
is that there be at least one female director on the board for a company of this size. Also, directors are expected to hold only a small 
number of directorships and ensure they have sufficient time and energy to discharge their role properly, particularly during 
unexpected company situations requiring substantial amounts of time. 

 

Cass Information Systems, Inc. 

Meeting Date: 04/19/2022 Country: USA 

Meeting Type: Annual 

Ticker: CASS 

Primary ISIN: US14808P1093 Primary SEDOL: 2086558 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   1.2 Elect Director James J. Lindemann Mgmt For Against 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Also, directors with long board tenures should not serve on 
committees that require absolute independence. The compensation committee should be independent and this director's membership 
could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Ratify KPMG LLP as Auditors    3 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

Castle Biosciences, Inc. 

Meeting Date: 06/02/2022 Country: USA 

Meeting Type: Annual 

Ticker: CSTL 

Primary ISIN: US14843C1053 Primary SEDOL: BKLCWZ3 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.2 Elect Director G. Bradley Cole Mgmt For Withhold 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board failed to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents and the classified board, each of which adversely impacts 
shareholder rights. 

Page 221 of 1,504 



 
 

Castle Biosciences, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

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

   3 

Voter Rationale: The plan's structure and pay-for-performance results are not sufficiently strong. Good practices include: well 
disclosed and stretching performance targets; performance triggers for equity awards; using different metrics for the short and 
long-term plans; measuring company outcomes against its appropriate peer group; and setting awards so that executives are not 
rewarded for below-average performance. These and other approaches will ensure that the compensation committee designs 
compensation packages that build shareholder value over time. In addition, a larger percentage of the equity awards should be tied 
to performance conditions. At least 50% is a minimum good practice. Moreover, severance payments should not exceed two times 
annual pay. Larger severance packages should be subject to a separate shareholder approval. Furthermore, incentive awards to 
executives should be clearly disclosed and include robust and stretching performance targets to reward strong performance and drive 
shareholder value over a sufficiently long period of time. Also, the company should put clawback provisions in place to enable it to 
re-coup funds should it identify any facts of manipulation of reported indicators or other bad faith actions which were detrimental to 
the long-term interests of its shareholders 

 

Catena AB 

Meeting Date: 04/28/2022 Country: Sweden 

Meeting Type: Annual 

Ticker: CATE 

Primary ISIN: SE0001664707 Primary SEDOL: B131GJ7 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   15.d Reelect Lennart Mauritzson as Director Mgmt For Against 

Voter Rationale: The remuneration committee should be fully independent from the company and majority independent from its 
major shareholder(s) and this director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Reelect Magnus Swardh as Director    15.e 

Voter Rationale: The remuneration committee should be fully independent from the company and majority independent from its 
major shareholder(s) and this director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Reelect Caesar Afors as Director    15.f 

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

Mgmt Against For Elect Joost Uwents as New Director    15.h 

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

 

Caterpillar Inc. 

Meeting Date: 06/08/2022 Country: USA 

Meeting Type: Annual 

Ticker: CAT 

Primary ISIN: US1491231015 Primary SEDOL: 2180201 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.3 Elect Director Daniel M. Dickinson Mgmt For Against 
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Caterpillar Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 
Furthermore, we expect CA 100+ companies to adopt a net zero ambition and disclose a decarbonisation strategy. As Chair of the 
Audit committee, we are holding this director responsible. 

Mgmt Against For Elect Director Edward B. Rust, Jr.    1.7 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Ratify PricewaterhouseCoopers as Auditors    2 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Against Report on Lobbying Payments and Policy    5 

Voter Rationale: The company provides reasonable disclosure of its political donations. However, it should enhance transparency 
around its public policy priorities, as well as its key relationships with trade associations that engage on lobbying on its behalf. 

SH For Against Reduce Ownership Threshold for Shareholders 

to Call Special Meeting 
   7 

Voter Rationale: Holders of significant share capital should be entitled to call a special meeting. A total holding requirement of 5% is a 
suitable threshold to prevent abuse. 

 

Cathay General Bancorp 

Meeting Date: 05/16/2022 Country: USA 

Meeting Type: Annual 

Ticker: CATY 

Primary ISIN: US1491501045 Primary SEDOL: 2264235 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1a Elect Director Kelly L. Chan Mgmt For Against 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, boards where more than a third of directors have served for more than 12 
years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the proportion 
of long standing directors to reduce the risk of entrenchment. In addition, directors with long board tenures should not serve on 
committees that require absolute independence. The audit committee should be fully independent and this director's membership 
could hamper the committee's impartiality and effectiveness. The compensation committee should be independent and this director's 
membership could hamper the committee's impartiality and effectiveness. The nomination committee should be majority independent 
and this director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Elect Director Joseph C.H. Poon    1d 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, boards where more than a third of directors have served for more than 12 
years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the proportion 
of long standing directors to reduce the risk of entrenchment. In addition, directors with long board tenures should not serve on 
committees that require absolute independence. The compensation committee should be independent and this director's membership 
could hamper the committee's impartiality and effectiveness. The nomination committee should be majority independent and this 
director's membership could hamper the committee's impartiality and effectiveness. Moreover, directors are elected in classes rather 
than annually, but shareholders should have the opportunity to communicate with directors regularly on their performance. The board 
should take immediate steps to declassify itself, thereby enhancing accountability. 
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Cathay General Bancorp 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

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

   2 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. Also, on early termination, all share-based awards should be time pro-rated 
and tested for performance, including in the event of a change of control. In addition, 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 Against For Ratify KPMG LLP as Auditors    3 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

CBIZ, Inc. 

Meeting Date: 05/10/2022 Country: USA 

Meeting Type: Annual 

Ticker: CBZ 

Primary ISIN: US1248051021 Primary SEDOL: 2730781 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   2 Ratify KPMG LLP as Auditors Mgmt For Against 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: Severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval. In addition, all exceptional awards should be clearly linked to performance and demonstrate 
shareholder value creation in addition to and above that expected of directors as a normal part of their jobs. 

 

Cboe Global Markets, Inc. 

Meeting Date: 05/12/2022 Country: USA 

Meeting Type: Annual 

Ticker: CBOE 

Primary ISIN: US12503M1080 Primary SEDOL: B5834C5 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1b Elect Director Eugene S. Sunshine Mgmt For Against 

Voter Rationale: This director is not sufficiently independent to serve as the independent lead director. 

Mgmt Against For Elect Director Janet P. Froetscher    1f 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 
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Cboe Global Markets, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

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

   2 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. 

 

CBRE Group, Inc. 

Meeting Date: 05/18/2022 Country: USA 

Meeting Type: Annual 

Ticker: CBRE 

Primary ISIN: US12504L1098 Primary SEDOL: B6WVMH3 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   1d Elect Director Shira D. Goodman Mgmt For Against 

Voter Rationale: The audit committee is responsible for the integrity of the annual report and accounts. Substantial restatements or 
other serious problems are indicative of inadequate oversight and controls by the audit committee. 

Mgmt Against For Elect Director Christopher T. Jenny    1e 

Voter Rationale: The audit committee is responsible for the integrity of the annual report and accounts. Substantial restatements or 
other serious problems are indicative of inadequate oversight and controls by the audit committee. 

Mgmt Against For Elect Director Gerardo I. Lopez    1f 

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

Mgmt Against For Elect Director Sanjiv Yajnik    1j 

Voter Rationale: The audit committee is responsible for the integrity of the annual report and accounts. Substantial restatements or 
other serious problems are indicative of inadequate oversight and controls by the audit committee. 

Mgmt Against For Amend Omnibus Stock Plan    4 

Voter Rationale: Incentive awards to executives should include robust performance targets that reward strong performance and drive 
shareholder value over a sufficiently long period of time defined as at least three years. Also, on early termination, all share-based 
awards should be time pro-rated and tested for performance, including in the event of a change of control. 

SH For Against Reduce Ownership Threshold for Shareholders 
to Call Special Meeting 

   5 

Voter Rationale: Holders of significant share capital should be entitled to call a special meeting. A total holding requirement of 5% is a 
suitable threshold to prevent abuse. 

 

CBTX, Inc. 

Meeting Date: 05/24/2022 Country: USA 

Meeting Type: Special 

Ticker: CBTX 

Primary ISIN: US12481V1044 Primary SEDOL: BF3CTC2 
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CBTX, Inc. 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2B Amend Certificate to include Provisions 
Governing the Terms and Classification of, and 
names of the Initial, directors of the Combined 
Company after the Merger 

Mgmt For Against 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights. 

Mgmt Against For Amend Certificate of Formation    2C 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights. 

Mgmt Against For Approve Omnibus Stock Plan    3 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time.  Furthermore, on early termination, all 
share-based awards should be time pro-rated and tested for performance, including in the event of a change of control. Also, the 
company should put clawback provisions in place to enable it to re -coup funds should it identify any facts of manipulation of reported 
indicators or other bad faith actions which were detrimental to the long-term interests of its shareholders. 

Mgmt Against For Adjourn Meeting    4 

Voter Rationale: We will not support this proposal, as we are not supporting Items 2B-C and Item 3. 

 

CBTX, Inc. 

Meeting Date: 06/29/2022 Country: USA 

Meeting Type: Annual 

Ticker: CBTX 

Primary ISIN: US12481V1044 Primary SEDOL: BF3CTC2 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.3 Elect Director Michael A. Havard Mgmt For Withhold 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Furthermore, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The audit committee should be fully independent and this director's 
membership could hamper the committee's impartiality and effectiveness. The compensation committee should be independent and 
this director's membership could hamper the committee's impartiality and effectiveness. The nomination committee should be 
majority independent and this director's membership could hamper the committee's impartiality and effectiveness. In addition, 
changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject to shareholder 
approval. Specifically, the board failed to remove, or subject to a sunset requirement, the classified board, which adversely impacts 
shareholder rights.. Also, executive pay is not in line with company performance. The compensation committee should do more to 
respond to best practices in pay that help establish compensation packages that reward strong performance and build shareholder 
value over time. Bonuses are discretionary and equity awards lack objective performance criteria. Lastly, directors are elected in 
classes rather than annually, but shareholders should have the opportunity to communicate with directors regularly on their 
performance. The board should take immediate steps to declassify itself, thereby enhancing accountability. 
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CBTX, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Withhold For Elect Director Tommy W. Lott    1.4 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board failed to remove, or subject to a sunset requirement, the classified board, which 
adversely impacts shareholder rights.. Also, executive pay is not in line with company performance. The compensation committee 
should do more to respond to best practices in pay that help establish compensation packages that reward strong performance and 
build shareholder value over time. Bonuses are discretionary and equity awards lack objective performance criteria. Lastly, directors 
are elected in classes rather than annually, but shareholders should have the opportunity to communicate with directors regularly on 
their performance. The board should take immediate steps to declassify itself, thereby enhancing accountability. 

 

CDW Corporation 

Meeting Date: 05/19/2022 Country: USA 

Meeting Type: Annual 

Ticker: CDW 

Primary ISIN: US12514G1085 Primary SEDOL: BBM5MD6 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   1i Elect Director Joseph R. Swedish Mgmt For Against 

Voter Rationale: Directors are expected to hold only a small number of directorships and ensure they have sufficient time and energy 
to discharge their role properly, particularly during unexpected company situations requiring substantial amounts of time. 

 

CECO Environmental Corp. 

Meeting Date: 06/08/2022 Country: USA 

Meeting Type: Annual 

Ticker: CECE 

Primary ISIN: US1251411013 Primary SEDOL: 2011970 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   2 Advisory Vote to Ratify Named Executive 

Officers' Compensation 
Mgmt For Against 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. Also, all exceptional awards should be clearly linked to performance and 
demonstrate shareholder value creation in addition to and above that expected of directors as a normal part of their jobs. 

 

Cedar Realty Trust, Inc. 

Meeting Date: 05/27/2022 Country: USA 

Meeting Type: Special 

Ticker: CDR 

Primary ISIN: US1506026053 Primary SEDOL: BN8ZSS1 
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Cedar Realty Trust, Inc. 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2 Advisory Vote on Golden Parachutes Mgmt For Against 

Voter Rationale: Severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval. In addition, on early termination, all share-based awards should be time pro-rated and tested for 
performance, including in the event of a change of control. Moreover, all exceptional awards should be clearly linked to performance 
and demonstrate shareholder value creation in addition to and above that expected of directors as a normal part of their jobs. Also, 
there are significant concerns regarding the magnitude of the CEO's single trigger change in control bonus. In addition, the deferred 
compensation plan provides for both income tax gross-ups upon a distribution in connection with the change in control and 409A 
excise tax gross-ups; such gross-ups are not market practice and are costly to shareholders. Lastly, the CEO's equity awards will 
auto-accelerate upon the merger closing. 

 

Celanese Corporation 

Meeting Date: 04/20/2022 Country: USA 

Meeting Type: Annual 

Ticker: CE 

Primary ISIN: US1508701034 Primary SEDOL: B05MZT4 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1b Elect Director William M. Brown Mgmt For Against 

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

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

   3 

Voter Rationale: Significant salary increases should be linked to material changes in the business or in the role and responsibilities of 
executive directors. In addition, severance payments should not exceed two times annual pay. Larger severance packages should be 
subject to a separate shareholder approval. Moreover, incentive awards to executives should include robust performance targets that 
reward strong performance and drive shareholder value over a sufficiently long period of time defined as at least three years. 

 

Celldex Therapeutics, Inc. 

Meeting Date: 06/16/2022 Country: USA 

Meeting Type: Annual 

Ticker: CLDX 

Primary ISIN: US15117B2025 Primary SEDOL: BJLV8T9 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.1 Elect Director Karen L. Shoos Mgmt For Withhold 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. Also, directors with long board tenures should not serve on committees that require absolute 
independence. The nomination committee should be majority independent and this director's membership could hamper the 
committee's impartiality and effectiveness. 
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Celldex Therapeutics, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Withhold For Elect Director Herbert J. Conrad    1.5 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. Also, directors with long board tenures should not serve on committees that require absolute 
independence. The compensation committee should be independent and this director's membership could hamper the committee's 
impartiality and effectiveness. The nomination committee should be majority independent and this director's membership could 
hamper the committee's impartiality and effectiveness. 

Mgmt Withhold For Elect Director Harry H. Penner, Jr.    1.8 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. Also, directors with long board tenures should not serve on committees that require absolute 
independence. The audit committee should be fully independent and this director's membership could hamper the committee's 
impartiality and effectiveness. The compensation committee should be independent and this director's membership could hamper the 
committee's impartiality and effectiveness. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. In addition, all exceptional awards should be clearly linked to performance and demonstrate shareholder value creation in 
addition to and above that expected of directors as a normal part of their jobs. Moreover, the company should put clawback 
provisions in place to enable it to re-coup funds should it identify any facts of manipulation of reported indicators or other bad faith 
actions which were detrimental to the long-term interests of its shareholders 

 

Cellnex Telecom SA 

Meeting Date: 04/27/2022 Country: Spain 

Meeting Type: Annual 

Ticker: CLNX 

Primary ISIN: ES0105066007 Primary SEDOL: BX90C05 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   5.2 Approve Remuneration Policy Mgmt For Against 

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

 

Centene Corporation 

Meeting Date: 04/26/2022 Country: USA 

Meeting Type: Annual 

Ticker: CNC 

Primary ISIN: US15135B1017 Primary SEDOL: 2807061 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2 Advisory Vote to Ratify Named Executive 

Officers' Compensation 
Mgmt For Against 
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Centene Corporation 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. Also, severance payments should not exceed two times annual pay. Larger 
severance packages should be subject to a separate shareholder approval. In addition, all exceptional awards should be clearly linked 
to performance and demonstrate shareholder value creation in addition to and above that expected of directors as a normal part of 
their jobs. 

Mgmt Against For Provide Right to Call Special Meeting    5 

Voter Rationale: This proposal would not provide for shareholders to call a special meeting, it is merely a request for the board to 
take further action. Additionally, the board has not provided any information on on what the required satisfaction of 'certain other 
procedures and requirements to be determined by the Board in the future' would mean. The shareholder proposal at this meeting 
requests a 10% threshold for calling a special meeting, which we find supportable. As such, we will not support the management 
proposal given the broad, undefined terms, and support the shareholder resolution. 

SH For Against Provide Right to Call a Special Meeting at a 10 

Percent Ownership Threshold 
   6 

Voter Rationale: The ability to call special meetings would enhance shareholder rights, and our preference is for the threshold of 10% 
requested in this proposal. 

 

Centennial Resource Development, Inc. 

Meeting Date: 04/27/2022 Country: USA 

Meeting Type: Annual 

Ticker: CDEV 

Primary ISIN: US15136A1025 Primary SEDOL: BYM4Z79 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   2 Advisory Vote to Ratify Named Executive 

Officers' Compensation 
Mgmt For Against 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. In addition, severance payments should not exceed two times annual pay. 
Larger severance packages should be subject to a separate shareholder approval. 

Mgmt Against For Amend Omnibus Stock Plan    3 

Voter Rationale: The plan improperly allows for accelerated vesting for an overly broad range of corporate restructuring scenarios and 
such provisions fail to reward performance. Rather, equity should be rolled forward into any successor company, or vest in a 
time-apportioned fashion only to the extent that performance conditions are met or if an executive loses his job. In addition, incentive 
plans that allow for loans to exercise options are inconsistent with good practice and should be eliminated. Moreover, this plan could 
lead to excessive dilution. 

 

CenterPoint Energy, Inc. 

Meeting Date: 04/22/2022 Country: USA 

Meeting Type: Annual 

Ticker: CNP 

Primary ISIN: US15189T1079 Primary SEDOL: 2440637 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1b Elect Director Earl M. Cummings Mgmt For Against 
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CenterPoint Energy, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Voter Rationale: We expect companies to have policies in place to increase racial and gender diversity on the board. Our minimum 
expectation is that female directors comprise at least 25% of board members for a company of this size, with an aspiration to achieve 
30% in the future. 

Mgmt Against For Ratify Deloitte & Touche LLP as Auditors    2 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: The plan's structure and pay-for-performance results are not sufficiently strong. Good practices include: well 
disclosed and stretching performance targets; performance triggers for equity awards; using different metrics for the short and 
long-term plans; measuring company outcomes against its appropriate peer group; and setting awards so that executives are not 
rewarded for below-average performance. These and other approaches will ensure that the compensation committee designs 
compensation packages that build shareholder value over time. In addition, a larger percentage of the equity awards should be tied 
to performance conditions. At least 50% is a minimum good practice. Moreover, the remuneration committee should not allow vesting 
of incentive awards for below median performance as this is considered to be rewarding under performance of peers. Furthermore, 
severance payments should not exceed two times annual pay. Larger severance packages should be subject to a separate 
shareholder approval. Also, all exceptional awards should be clearly linked to performance and demonstrate shareholder value 
creation in addition to and above that expected of directors as a normal part of their jobs. 

 

Centerspace 

Meeting Date: 05/17/2022 Country: USA 

Meeting Type: Annual 

Ticker: CSR 

Primary ISIN: US15202L1070 Primary SEDOL: BN47P80 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   2 Advisory Vote to Ratify Named Executive 

Officers' Compensation 
Mgmt For Against 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. 

 

Central Japan Railway Co. 

Meeting Date: 06/23/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 9022 

Primary ISIN: JP3566800003 Primary SEDOL: 6183552 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2 Amend Articles to Disclose Shareholder 
Meeting Materials on Internet - Reduce 
Directors' Term - Authorize Board to Determine 
Income Allocation 

Mgmt For Against 

Voter Rationale: Excess cash should be returned to shareholders when it is not otherwise invested.  Shareholders should retain the 
right to approve the company's dividend policy. 
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Central Japan Railway Co. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Elect Director Niwa, Shunsuke    3.3 

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

Mgmt Against For Elect Director Nakamura, Akihiko    3.4 

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

Mgmt Against For Elect Director Uno, Mamoru    3.5 

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

Mgmt Against For Elect Director Tanaka, Mamoru    3.6 

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

Mgmt Against For Elect Director Mori, Atsuhito    3.7 

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

Mgmt Against For Elect Director Torkel Patterson    3.8 

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

Mgmt Against For Elect Director Nagano, Tsuyoshi    3.11 

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

 

Central Pacific Financial Corp. 

Meeting Date: 04/21/2022 Country: USA 

Meeting Type: Annual 

Ticker: CPF 

Primary ISIN: US1547604090 Primary SEDOL: 2230946 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.1 Elect Director Christine H. H. Camp Mgmt For Withhold 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Furthermore, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The audit committee should be fully independent and this director's 
membership could hamper the committee's impartiality and effectiveness. The compensation committee should be independent and 
this director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Withhold For Elect Director Earl E. Fry    1.2 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Furthermore, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The audit committee should be fully independent and this director's 
membership could hamper the committee's impartiality and effectiveness. 
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Central Pacific Financial Corp. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Withhold For Elect Director Paul J. Kosasa    1.4 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Furthermore, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The nomination committee should be majority independent and this 
director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Withhold For Elect Director Christopher T. Lutes    1.6 

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

Mgmt Withhold For Elect Director Colbert M. Matsumoto    1.7 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Furthermore, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. 

Mgmt Withhold For Elect Director Crystal K. Rose    1.10 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Furthermore, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The compensation committee should be independent and this director's 
membership could hamper the committee's impartiality and effectiveness. The nomination committee should be majority independent 
and this director's membership could hamper the committee's impartiality and effectiveness. Also, this director is not sufficiently 
independent to serve as the independent lead director. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   2 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. Moreover, incentive awards to executives should include robust performance 
targets that reward strong performance and drive shareholder value over a sufficiently long period of time defined as at least three 
years. In additon, the company should put clawback provisions in place to enable it to re-coup funds should it identify any facts of 
manipulation of reported indicators or other bad faith actions which were detrimental to the long-term interests of its shareholders. 

 

Central Valley Community Bancorp 

Meeting Date: 05/18/2022 Country: USA 

Meeting Type: Annual 

Ticker: CVCY 

Primary ISIN: US1556851004 Primary SEDOL: 2683313 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.1 Elect Director Daniel N. Cunningham Mgmt For Withhold 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Furthermore, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The audit committee should be fully independent and this director's 
membership could hamper the committee's impartiality and effectiveness. The compensation committee should be independent and 
this director's membership could hamper the committee's impartiality and effectiveness. The nomination committee should be 
majority independent and this director's membership could hamper the committee's impartiality and effectiveness. 

Page 233 of 1,504 



 
 

Central Valley Community Bancorp 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Withhold For Elect Director Daniel J. Doyle    1.2 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Furthermore, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. Also, former employees or company founders are not sufficiently 
independent to serve on key board committees. The compensation committee should be independent and this director's membership 
could hamper the committee's impartiality and effectiveness. The nomination committee should be majority independent and this 
director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Withhold For Elect Director Robert J. Flautt    1.4 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, executives from acquired companies are not sufficiently independent to 
serve on key board committees and should be considered affiliated directors. The audit committee should be fully independent and 
this director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Withhold For Elect Director Gary D. Gall    1.5 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, executives from acquired companies are not sufficiently independent to 
serve on key board committees and should be considered affiliated directors. The audit committee should be fully independent and 
this director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Withhold For Elect Director Steven D. McDonald    1.8 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Furthermore, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The audit committee should be fully independent and this director's 
membership could hamper the committee's impartiality and effectiveness. The compensation committee should be independent and 
this director's membership could hamper the committee's impartiality and effectiveness. The nomination committee should be 
majority independent and this director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Withhold For Elect Director Louis McMurray    1.9 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Furthermore, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. In addition, directors who represent major shareholders are not sufficiently 
independent to serve on key committees as their interests may not be well aligned with the wider group of shareholders. The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. The nomination committee should be majority independent and this director's membership could hamper the 
committee's impartiality and effectiveness. 

Mgmt Withhold For Elect Director William S. Smittcamp    1.12 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Furthermore, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The audit committee should be fully independent and this director's 
membership could hamper the committee's impartiality and effectiveness. The compensation committee should be independent and 
this director's membership could hamper the committee's impartiality and effectiveness. The nomination committee should be 
majority independent and this director's membership could hamper the committee's impartiality and effectiveness. 

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

   3 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Also, on early termination, all share-based awards should be time pro-rated and tested for performance, including in the 
event of a change of control. Moreover, companies should 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. 
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Centrica Plc 

Meeting Date: 06/07/2022 Country: United Kingdom 

Meeting Type: Annual 

Ticker: CNA 

Primary ISIN: GB00B033F229 Primary SEDOL: B033F22 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2 Approve Remuneration Report Mgmt For Against 

Voter Rationale: the Company has not provided a compelling rationale for utilsing the full headroom available, having made awards 
equal to 250% of salary since FY2018. 

Mgmt Against For Approve Remuneration Policy    3 

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

Mgmt Against For Approve Long-Term Incentive Plan    5 

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

 

Centrus Energy Corp. 

Meeting Date: 06/23/2022 Country: USA 

Meeting Type: Annual 

Ticker: LEU 

Primary ISIN: US15643U1043 Primary SEDOL: BQXKDH6 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.8 Elect Director Neil S. Subin Mgmt For Withhold 

Voter Rationale: Directors who represent major shareholders are not sufficiently independent to serve on key committees as their 
interests may not be well aligned with the wider group of shareholders.. The compensation committee should be independent and 
this director's membership could hamper the committee's impartiality and effectiveness. 

 

Century Aluminum Company 

Meeting Date: 06/13/2022 Country: USA 

Meeting Type: Annual 

Ticker: CENX 

Primary ISIN: US1564311082 Primary SEDOL: 2186254 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.1 Elect Director Jarl Berntzen Mgmt For Withhold 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 
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Century Aluminum Company 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Ratify Deloitte & Touche LLP as Auditors    2 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   3 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. In addition, incentive awards to executives should include robust performance targets that reward strong performance and 
drive shareholder value over a sufficiently long period of time defined as at least three years. 

 

Century Casinos, Inc. 

Meeting Date: 06/09/2022 Country: USA 

Meeting Type: Annual 

Ticker: CNTY 

Primary ISIN: US1564921005 Primary SEDOL: 2022239 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.1 Elect Director Dinah Corbaci Mgmt For Against 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The audit committee should be fully independent and this director's 
membership could hamper the committee's impartiality and effectiveness. The compensation committee should be independent and 
this director's membership could hamper the committee's impartiality and effectiveness. The nomination committee should be 
majority independent and this director's membership could hamper the committee's impartiality and effectiveness. Also, directors are 
elected in classes rather than annually, but shareholders should have the opportunity to communicate with directors regularly on their 
performance. The board should take immediate steps to declassify itself, thereby enhancing accountability. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: Severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval. Also, all exceptional awards should be clearly linked to performance and demonstrate shareholder 
value creation in addition to and above that expected of directors as a normal part of their jobs. In addition, 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. 

 

Century Communities, Inc. 

Meeting Date: 05/04/2022 Country: USA 

Meeting Type: Annual 

Ticker: CCS 

Primary ISIN: US1565043007 Primary SEDOL: BN7ZZ47 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2 Approve Omnibus Stock Plan Mgmt For Against 
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Century Communities, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

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. Furthermore, this plan could lead to excessive dilution. 

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

   4 

Voter Rationale: Severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval. In addition, all exceptional awards should be clearly linked to performance and demonstrate 
shareholder value creation in addition to and above that expected of directors as a normal part of their jobs. 

 

Ceridian HCM Holding Inc. 

Meeting Date: 05/03/2022 Country: USA 

Meeting Type: Annual 

Ticker: CDAY 

Primary ISIN: US15677J1088 Primary SEDOL: BFX1V56 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.1 Elect Director Brent B. Bickett Mgmt For Withhold 

Voter Rationale: Executive pay is not in line with company performance because the company has not adequately responded to last 
year's low say-on-pay vote results. The compensation committee should do more to respond to best practices in pay that help 
establish compensation packages that reward strong performance and build shareholder value over time. In addition, the board 
should act with accountability to the investors it represents and take action where a substantial proportion have expressed concerns 
over compensation practices in previous years. 

Mgmt Withhold For Elect Director Ronald F. Clarke    1.2 

Voter Rationale: Executive pay is not in line with company performance because the company has not adequately responded to last 
year's low say-on-pay vote results. The compensation committee should do more to respond to best practices in pay that help 
establish compensation packages that reward strong performance and build shareholder value over time. In addition, the board 
should act with accountability to the investors it represents and take action where a substantial proportion have expressed concerns 
over compensation practices in previous years. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   2 

Voter Rationale: The plan's structure and pay-for-performance results are not sufficiently strong. Good practices include: well 
disclosed and stretching performance targets; performance triggers for equity awards; using different metrics for the short and 
long-term plans; measuring company outcomes against its appropriate peer group; and setting awards so that executives are not 
rewarded for below-average performance. These and other approaches will ensure that the compensation committee designs 
compensation packages that build shareholder value over time. In addition, the board should act with accountability to the investors 
it represents and take action where a substantial proportion have expressed concerns over compensation practices in previous years. 
Also, a larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good practice. 
Furthermore, severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval. Moreover, on early termination, all share-based awards should be time pro-rated and tested for 
performance, including in the event of a change of control. Likewise, incentive awards to executives should include robust 
performance targets that reward strong performance and drive shareholder value over a sufficiently long period of time defined as at 
least three years. As well as, 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. Lastly, 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 Against For Ratify KPMG LLP as Auditors    3 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 
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Cerner Corporation 

Meeting Date: 05/26/2022 Country: USA 

Meeting Type: Annual 

Ticker: CERN 

Primary ISIN: US1567821046 Primary SEDOL: 2185284 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1a Elect Director Mitchell E. Daniels, Jr. Mgmt For Against 

Voter Rationale: We expect companies to have policies in place to increase racial and gender diversity on the board. Our minimum 
expectation is that female directors comprise at least 25% of board members for a company of this size, with an aspiration to achieve 
30% in the future. 

Mgmt Against For Elect Director R. Halsey Wise    1f 

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

Mgmt Against For Ratify KPMG LLP as Auditors    2 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers In addition, on early termination, all share-based awards should be time 
pro-rated and tested for performance, including in the event of a change of control. Moreover, 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 For Amend Omnibus Stock Plan    5 

Voter Rationale: Incentive plans that allow for loans to exercise options are inconsistent with good practice and should be eliminated. 
Furthermore, the plan improperly allows for accelerated vesting for an overly broad range of corporate restructuring scenarios and 
such provisions fail to reward performance. Rather, equity should be rolled forward into any successor company, or vest in a 
time-apportioned fashion only to the extent that performance conditions are met or if an executive loses his job. In addition, incentive 
awards to executives should be clearly disclosed and include robust and stretching performance targets to reward strong performance 
and drive shareholder value over a sufficiently long period of time. Also, on early termination, all share-based awards should be time 
pro-rated and tested for performance, including in the event of a change of control. 

SH For Against Provide Right to Call a Special Meeting    6 

Voter Rationale: Holders of significant share capital should be entitled to call a special meeting. 

 

CEVA, Inc. 

Meeting Date: 06/02/2022 Country: USA 

Meeting Type: Annual 

Ticker: CEVA 

Primary ISIN: US1572101053 Primary SEDOL: 2986937 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.2 Elect Director Eliyahu Ayalon Mgmt For Withhold 
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CEVA, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Furthermore, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. 

Mgmt Withhold For Elect Director Jaclyn Liu    1.3 

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

Mgmt Withhold For Elect Director Peter McManamon    1.5 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Furthermore, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. 

Mgmt Withhold For Elect Director Sven-Christer Nilsson    1.6 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Furthermore, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The audit committee should be fully independent and this director's 
membership could hamper the committee's impartiality and effectiveness. 

Mgmt Withhold For Elect Director Louis Silver    1.7 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Furthermore, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The audit committee should be fully independent and this director's 
membership could hamper the committee's impartiality and effectiveness. The compensation committee should be independent and 
this director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against 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. In addition, incentive awards to executives should include robust performance targets that reward 
strong performance and drive shareholder value over a sufficiently long period of time defined as at least three years. Also, the 
company should put clawback provisions in place to enable it to re-coup funds should it identify any facts of manipulation of reported 
indicators or other bad faith actions which were detrimental to the long-term interests of its shareholders. 

Mgmt Against For Ratify Kost Forer Gabbay & Kasierer as 
Auditors 

   3 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

CF Industries Holdings, Inc. 

Meeting Date: 05/11/2022 Country: USA 

Meeting Type: Annual 

Ticker: CF 

Primary ISIN: US1252691001 Primary SEDOL: B0G4K50 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   2 Advisory Vote to Ratify Named Executive 
Officers' Compensation 

Mgmt For Against 
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CF Industries Holdings, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Voter Rationale: Severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval. In addition, on early termination, all share-based awards should be time pro-rated and tested for 
performance, including in the event of a change of control. Moreover, incentive awards to executives should include robust 
performance targets that reward strong performance and drive shareholder value over a sufficiently long period of time defined as at 
least three years. 

Mgmt Against For Approve Omnibus Stock Plan    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. In addition, 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 For Ratify KPMG LLP as Auditors    4 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Against Reduce Ownership Threshold for Shareholders 

to Call Special Meeting 
   5 

Voter Rationale: Holders of significant share capital should be entitled to call a special meeting. A total holding requirement of 5% is a 
suitable threshold to prevent abuse. 

 

ChampionX Corporation 

Meeting Date: 05/11/2022 Country: USA 

Meeting Type: Annual 

Ticker: CHX 

Primary ISIN: US15872M1045 Primary SEDOL: BMW7N69 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3 Advisory Vote to Ratify Named Executive 

Officers' Compensation 
Mgmt For Against 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. Also, significant salary increases should be linked to material changes in the 
business or in the role and responsibilities of executive directors. 

 

ChannelAdvisor Corporation 

Meeting Date: 05/13/2022 Country: USA 

Meeting Type: Annual 

Ticker: ECOM 

Primary ISIN: US1591791009 Primary SEDOL: B986ZW9 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2 Ratify Ernst & Young LLP as Auditors Mgmt For Against 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 
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Charles River Laboratories International, Inc. 

Meeting Date: 05/10/2022 Country: USA 

Meeting Type: Annual 

Ticker: CRL 

Primary ISIN: US1598641074 Primary SEDOL: 2604336 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.6 Elect Director Martin W. Mackay Mgmt For Against 

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

Mgmt Against For Elect Director George E. Massaro    1.7 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 
The compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. Also, this director is not sufficiently independent to serve as the independent lead director. 

Mgmt Against For Elect Director C. Richard Reese    1.8 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

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

   2 

Voter Rationale: Severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval. Moreover, incentive awards to executives should include robust performance targets that reward 
strong performance and drive shareholder value over a sufficiently long period of time defined as at least three years. Also, all 
exceptional awards should be clearly linked to performance and demonstrate shareholder value creation in addition to and above that 
expected of directors as a normal part of their jobs. 

Mgmt Against For Ratify PricewaterhouseCoopers LLP as Auditors    3 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

Chart Industries, Inc. 

Meeting Date: 05/13/2022 Country: USA 

Meeting Type: Annual 

Ticker: GTLS 

Primary ISIN: US16115Q3083 Primary SEDOL: B19HNF4 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3 Advisory Vote to Ratify Named Executive 

Officers' Compensation 
Mgmt For Against 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Moreover, severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval. 
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Charter Communications, Inc. 

Meeting Date: 04/26/2022 Country: USA 

Meeting Type: Annual 

Ticker: CHTR 

Primary ISIN: US16119P1084 Primary SEDOL: BZ6VT82 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1a Elect Director W. Lance Conn Mgmt For Against 

Voter Rationale: Executive pay is not in line with company performance. The compensation committee should do more to respond to 
best practices in pay that help establish compensation packages that reward strong performance and build shareholder value over 
time. We have ongoing concerns with respect to large time-vesting stock option awards for the CEO, a lack of strongly 
performance-based long-term incentives, and changes to the CEO's annual incentive award for 2021, which weaken the link between 
payouts and objective performance goals. In addition, an amended employment agreement with an NEO provides for multi-year 
guaranteed equity awards. 

Mgmt Against For Elect Director Gregory B. Maffei    1d 

Voter Rationale: Directors who represent major shareholders are not sufficiently independent to serve on key committees as their 
interests may not be well aligned with the wider group of shareholders.. The compensation committee should be independent and 
this director's membership could hamper the committee's impartiality and effectiveness. Also, executive officers are expected to hold 
no more than one external directorships to ensure they have sufficient time and energy to discharge their roles properly, particularly 
during unexpected company situations requiring substantial amounts of time. In addition, executive pay is not in line with company 
performance. The compensation committee should do more to respond to best practices in pay that help establish compensation 
packages that reward strong performance and build shareholder value over time. We have ongoing concerns with respect to large 
time-vesting stock option awards for the CEO, a lack of strongly performance-based long-term incentives, and changes to the CEO's 
annual incentive award for 2021, which weaken the link between payouts and objective performance goals. In addition, an amended 
employment agreement with an NEO provides for multi-year guaranteed equity awards. 

Mgmt Against For Elect Director John D. Markley, Jr.    1e 

Voter Rationale: We expect companies to have policies in place to increase racial and gender diversity on the board. Our minimum 
expectation is that female directors comprise at least 25% of board members for a company of this size, with an aspiration to achieve 
30% in the future. 

Mgmt Against For Elect Director Steven A. Miron    1h 

Voter Rationale: Directors who represent major shareholders are not sufficiently independent to serve on key committees as their 
interests may not be well aligned with the wider group of shareholders.. The compensation committee should be independent and 
this director's membership could hamper the committee's impartiality and effectiveness. In addition, executive pay is not in line with 
company performance. The compensation committee should do more to respond to best practices in pay that help establish 
compensation packages that reward strong performance and build shareholder value over time. We have ongoing concerns with 
respect to large time-vesting stock option awards for the CEO, a lack of strongly performance-based long-term incentives, and 
changes to the CEO's annual incentive award for 2021, which weaken the link between payouts and objective performance goals. In 
addition, an amended employment agreement with an NEO provides for multi-year guaranteed equity awards. 

Mgmt Against For Elect Director Balan Nair    1i 

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

Mgmt Against For Elect Director Mauricio Ramos    1k 

Voter Rationale: Executive pay is not in line with company performance. The compensation committee should do more to respond to 
best practices in pay that help establish compensation packages that reward strong performance and build shareholder value over 
time. We have ongoing concerns with respect to large time-vesting stock option awards for the CEO, a lack of strongly 
performance-based long-term incentives, and changes to the CEO's annual incentive award for 2021, which weaken the link between 
payouts and objective performance goals. In addition, an amended employment agreement with an NEO provides for multi-year 
guaranteed equity awards. 
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Charter Communications, Inc. 
 
Proposal 
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Proposal Text 
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Vote 
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Mgmt Against For Elect Director Eric L. Zinterhofer    1m 

Voter Rationale: Executive pay is not in line with company performance. The compensation committee should do more to respond to 
best practices in pay that help establish compensation packages that reward strong performance and build shareholder value over 
time. We have ongoing concerns with respect to large time-vesting stock option awards for the CEO, a lack of strongly 
performance-based long-term incentives, and changes to the CEO's annual incentive award for 2021, which weaken the link between 
payouts and objective performance goals. In addition, an amended employment agreement with an NEO provides for multi-year 
guaranteed equity awards. 

SH For Against Report on Lobbying Payments and Policy    3 

Voter Rationale: The company provides reasonable disclosure of its political donations. However, it should enhance transparency 
around its public policy priorities, as well as its key relationships with trade associations that engage on lobbying on its behalf. 

SH For Against Require Independent Board Chair    4 

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 management's 
performance. 

SH For Against Report on Congruency of Political Spending 

with Company Values and Priorities 
   5 

Voter Rationale: The company provides reasonable disclosure of its political donations. However, it should enhance transparency 
around its public policy priorities, as well as its key relationships with trade associations that engage on lobbying on its behalf. 

SH For Against Disclose Climate Action Plan and GHG 

Emissions Reduction Targets 
   6 

Voter Rationale: Additional information on the company's GHG emissions reduction goals aligned with Paris Agreement goals would 
allow shareholders to better assess how the company is mitigating climate change related risks. 

SH For Against Adopt Policy to Annually Disclose EEO-1 Data    7 

Voter Rationale: The company should report to investors on efforts to widen its executive and board candidate pool. The board 
should draw on the richest possible combination of talents and perspectives. In addition, board charters should affirm the value of 
individual diversity of all kinds including gender, ethnic origin, nationality, professional background and many other factors that may 
enhance the board's performance. 

SH For Against Report on Effectiveness of Diversity, Equity and 
Inclusion Efforts and Metrics 

   8 

Voter Rationale: The company should report to investors on efforts to widen its executive and board candidate pool. The board 
should draw on the richest possible combination of talents and perspectives. In addition, board charters should affirm the value of 
individual diversity of all kinds including gender, ethnic origin, nationality, professional background and many other factors that may 
enhance the board's performance. 

 

Chatham Lodging Trust 

Meeting Date: 05/24/2022 Country: USA 

Meeting Type: Annual 

Ticker: CLDT 

Primary ISIN: US16208T1025 Primary SEDOL: B5LYMC1 
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   3 Advisory Vote to Ratify Named Executive 
Officers' Compensation 

Mgmt For Against 
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Chatham Lodging Trust 
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Proposal Text 
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Voter Rationale: The plan's structure and pay-for-performance results are not sufficiently strong. Good practices include: well 
disclosed and stretching performance targets; performance triggers for equity awards; using different metrics for the short and 
long-term plans; measuring company outcomes against its appropriate peer group; and setting awards so that executives are not 
rewarded for below-average performance. These and other approaches will ensure that the compensation committee designs 
compensation packages that build shareholder value over time. In addition, the remuneration committee should not allow vesting of 
incentive awards for below median performance as this is considered to be rewarding under performance of peers. Also, severance 
payments should not exceed two times annual pay. Larger severance packages should be subject to a separate shareholder approval. 

Mgmt Against For Amend Omnibus Stock Plan    5 

Voter Rationale: The plan's structure and pay-for-performance results are not sufficiently strong. Good practices include: well 
disclosed and stretching performance targets; performance triggers for equity awards; using different metrics for the short and 
long-term plans; measuring company outcomes against its appropriate peer group; and setting awards so that executives are not 
rewarded for below-average performance. These and other approaches will ensure that the compensation committee designs 
compensation packages that build shareholder value over time. Also, on early termination, all share-based awards should be time 
pro-rated and tested for performance, including in the event of a change of control. In addition, the plan improperly allows for 
accelerated vesting for an overly broad range of corporate restructuring scenarios and such provisions fail to reward performance. 
Rather, equity should be rolled forward into any successor company, or vest in a time-apportioned fashion only to the extent that 
performance conditions are met or if an executive loses his job. 

 

Chemed Corporation 

Meeting Date: 05/16/2022 Country: USA 

Meeting Type: Annual 

Ticker: CHE 

Primary ISIN: US16359R1032 Primary SEDOL: 2190084 
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   1.3 Elect Director Joel F. Gemunder Mgmt For Against 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity.In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment.Also, directors with long board tenures should not serve on 
committees that require absolute independence.The nomination committee should be majority independent and this director's 
membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Elect Director Patrick P. Grace    1.4 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity.In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment.Moreover, directors with long board tenures should not serve 
on committees that require absolute independence.The audit committee should be fully independent and this director's membership 
could hamper the committee's impartiality and effectiveness.The nomination committee should be majority independent and this 
director's membership could hamper the committee's impartiality and effectiveness.Also, we expect companies to have policies in 
place to increase racial and gender diversity on the board. Our minimum expectation is that female directors comprise at least 25% of 
board members for a company of this size, with an aspiration to achieve 30% in the future. 

Mgmt Against For Elect Director Andrea R. Lindell    1.7 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity.In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment.Also, directors with long board tenures should not serve on 
committees that require absolute independence.The compensation committee should be independent and this director's membership 
could hamper the committee's impartiality and effectiveness. 
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Mgmt Against For Elect Director Thomas P. Rice    1.8 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity.In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment.Also, directors with long board tenures should not serve on 
committees that require absolute independence.The audit committee should be fully independent and this director's membership 
could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Elect Director Donald E. Saunders    1.9 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity.In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment.Also, directors with long board tenures should not serve on 
committees that require absolute independence.The audit committee should be fully independent and this director's membership 
could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Elect Director George J. Walsh, III    1.10 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity.In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment.Also, directors with long board tenures should not serve on 
committees that require absolute independence.The compensation committee should be independent and this director's membership 
could hamper the committee's impartiality and effectiveness.The nomination committee should be majority independent and this 
director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Approve Omnibus Stock Plan    2 

Voter Rationale: This plan could lead to excessive dilution.In addition, incentive awards to executives should be clearly disclosed and 
include robust and stretching performance targets to reward strong performance and drive shareholder value over a sufficiently long 
period of time.Moreover, 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 For Ratify PricewaterhouseCoopers LLP as Auditors    3 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   4 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice.In addition, the remuneration committee should not allow vesting of incentive awards for below median performance as this 
is considered to be rewarding under performance of peers.Moreover, severance payments should not exceed two times annual pay. 
Larger severance packages should be subject to a separate shareholder approval.Also, all exceptional awards should be clearly linked 
to performance and demonstrate shareholder value creation in addition to and above that expected of directors as a normal part of 
their jobs. 

 

Chemical Works of Gedeon Richter Plc 

Meeting Date: 04/12/2022 Country: Hungary 

Meeting Type: Annual 

Ticker: RICHT 

Primary ISIN: HU0000123096 Primary SEDOL: BC9ZH86 
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   9 Amend Remuneration Policy Mgmt For Against 
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Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time.Also, the company should put in place 
a procedure which would enable it, should it identify any facts of manipulation of reported indicators or other bad faith actions on the 
part of any of its executive directors and other key managers which were detrimental to the long-term interests of its shareholders, to 
ensure that any funds wrongfully obtained in such manner are repaid to it. 

Mgmt Against For Approve Remuneration Report    10 

Voter Rationale: Companies should provide sufficient information on directors' fees to enable shareholders to cast an informed 
vote.Also, incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to reward 
strong performance and drive shareholder value over a sufficiently long period of time. 

Mgmt Against For Transact Other Business    29 

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

 

ChemoCentryx, Inc. 

Meeting Date: 05/26/2022 Country: USA 

Meeting Type: Annual 

Ticker: CCXI 

Primary ISIN: US16383L1061 Primary SEDOL: B6ZL968 
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   1a Elect Director Geoffrey M. Parker Mgmt For Against 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 
Also, directors are elected in classes rather than annually, but shareholders should have the opportunity to communicate with 
directors regularly on their performance. The board should take immediate steps to declassify itself, thereby enhancing accountability. 

Mgmt Against For Ratify Ernst & Young LLP as Auditors    2 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Also, the company should put clawback provisions in place to enable it to re-coup funds should it identify any facts of 
manipulation of reported indicators or other bad faith actions which were detrimental to the long-term interests of its shareholders. 

 

Cheniere Energy, Inc. 

Meeting Date: 05/12/2022 Country: USA 

Meeting Type: Annual 

Ticker: LNG 

Primary ISIN: US16411R2085 Primary SEDOL: 2654364 
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   1a Elect Director G. Andrea Botta Mgmt For Against 
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Voter Rationale: Although we commend the company on recent climate-related disclosures, we expect the company to set 
Paris-aligned medium-term targets. We also wish to see Scope 3 disclosure and integration of material Scope 3 emissions into 
decarbonisation targets. Accordingly, we are holding the Chair of the Governance and Nominating Committee responsible. 

Mgmt Against For Elect Director Patricia K. Collawn    1d 

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

Mgmt Against For Elect Director Donald F. Robillard, Jr.    1h 

Voter Rationale: Although we commend the company on recent climate-related disclosures, we expect the company to set 
Paris-aligned medium-term targets. We also wish to see Scope 3 disclosure and integration of material Scope 3 emissions into 
decarbonisation targets. Accordingly, we are holding the Chair of the Audit Committee responsible. 

Mgmt Against For Elect Director Andrew J. Teno    1j 

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

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   2 

Voter Rationale: Severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval. In addition, on early termination, all share-based awards should be time pro-rated and tested for 
performance, including in the event of a change of control. Moreover, the company should put clawback provisions in place to enable 
it to re-coup funds should it identify any facts of manipulation of reported indicators or other bad faith actions which were detrimental 
to the long-term interests of its shareholders Also, all exceptional awards should be clearly linked to performance and demonstrate 
shareholder value creation in addition to and above that expected of directors as a normal part of their jobs. 

 

Chesapeake Energy Corporation 

Meeting Date: 06/09/2022 Country: USA 

Meeting Type: Annual 

Ticker: CHK 

Primary ISIN: US1651677353 Primary SEDOL: BMZ5LZ5 
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   1e Elect Director Matthew M. Gallagher Mgmt For Against 

Voter Rationale: The board imposed a forum selection clause without prior shareholder approval. The corporate governance 
committee should oppose measures that restrict investors' access to courts, and  reverse the measure or, at the very least, put the 
matter to an investor vote. 

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

   2 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers Also, severance payments should not exceed two times annual pay. Larger 
severance packages should be subject to a separate shareholder approval. 

Mgmt Against For Ratify PricewaterhouseCoopers LLP as Auditor    3 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 
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Chesapeake Utilities Corporation 

Meeting Date: 05/04/2022 Country: USA 

Meeting Type: Annual 

Ticker: CPK 

Primary ISIN: US1653031088 Primary SEDOL: 2190750 
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   2 Advisory Vote to Ratify Named Executive 
Officers' Compensation 

Mgmt For Against 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. Also, severance payments should not exceed two times annual pay. Larger 
severance packages should be subject to a separate shareholder approval. In adddition, 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. 

 

Chevron Corporation 

Meeting Date: 05/25/2022 Country: USA 

Meeting Type: Annual 

Ticker: CVX 

Primary ISIN: US1667641005 Primary SEDOL: 2838555 
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   1b Elect Director John B. Frank Mgmt For Against 

Voter Rationale: Directors are expected to hold only a small number of directorships and ensure they have sufficient time and energy 
to discharge their role properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Against For Elect Director Enrique Hernandez, Jr.    1d 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. Furthermore, Chevron's targets remain misaligned with a 1.5C scenario due to the failure to adequately address scope 
3 emissions. The 2028 target is clearly inadequate and does not give us confidence the company is responding to shareholders 
wishes to address scope 3 emissions 

Mgmt Against For Elect Director Debra Reed-Klages    1i 

Voter Rationale: Furthermore, Chevron's targets remain misaligned with a 1.5C scenario due to the failure to adequately address 
scope 3 emissions. The 2028 target is clearly inadequate and does not give us confidence the company is responding to shareholders 
wishes to address scope 3 emissions. 

Mgmt Against For Elect Director Ronald D. Sugar    1j 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. Also, this director is not sufficiently independent to serve as the independent lead director.  Furthermore, Chevron's 
targets remain misaligned with a 1.5C scenario due to the failure to adequately address scope 3 emissions. The 2028 target is clearly 
inadequate and does not give us confidence the company is responding to shareholders wishes to address scope 3 emissions 

Mgmt Against For Ratify PricewaterhouseCoopers LLP as Auditors    2 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 
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Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   3 

Voter Rationale: The plan's structure and pay-for-performance results are not sufficiently strong. Good practices include: well 
disclosed and stretching performance targets; performance triggers for equity awards; using different metrics for the short and 
long-term plans; measuring company outcomes against its appropriate peer group; and setting awards so that executives are not 
rewarded for below-average performance. These and other approaches will ensure that the compensation committee designs 
compensation packages that build shareholder value over time. In addition, a larger percentage of the equity awards should be tied 
to performance conditions. At least 50% is a minimum good practice. Also, the remuneration committee should not allow vesting of 
incentive awards for below median performance as this is considered to be rewarding under performance of peers. In addition, all 
exceptional awards should be clearly linked to performance and demonstrate shareholder value creation in addition to and above that 
expected of directors as a normal part of their jobs. 

Mgmt Against For Approve Omnibus Stock Plan    4 

Voter Rationale: The plan's structure and pay-for-performance results are not sufficiently strong. Good practices include: well 
disclosed and stretching performance targets; performance triggers for equity awards; using different metrics for the short and 
long-term plans; measuring company outcomes against its appropriate peer group; and setting awards so that executives are not 
rewarded for below-average performance. These and other approaches will ensure that the compensation committee designs 
compensation packages that build shareholder value over time. Also, this plan could lead to excessive dilution. In addition, on early 
termination, all share-based awards should be time pro-rated and tested for performance, including in the event of a change of 
control. Moreover, incentive awards to executives should be clearly disclosed and include robust and stretching performance targets 
to reward strong performance and drive shareholder value over a sufficiently long period of time. 

SH For Against Adopt Medium and Long-Term GHG Emissions 

Reduction Targets 
   5 

Voter Rationale: Climate change presents ongoing and serious risks to shareholder value. Chevron's targets remain misaligned with a 
1.5C scenario due to the failure to adequately address scope 3 emissions. The 2028 target is clearly inadequate and does not give us 
confidence the company is responding to shareholders' wishes to address scope 3 emissions. 

SH For Against Issue Audited Net-Zero Scenario Analysis 

Report 
   6 

Voter Rationale: Climate change presents ongoing and serious risks to shareholder value. Chevron's disclosure lacks the detail and 
specifics to provide us with comfort that the company is adequately assessing these risks, thus we support this resolution calling for a 
more robust report. 

SH Abstain Against Report on Business with Conflict-Complicit 

Governments 
   8 

Voter Rationale: Although we agree with the spirit of the proposal, at this time, we believe the company adequately discloses their 
processes in evaluating political, social, and human rights risks in conflict regions . 

SH For Against Oversee and Report a Racial Equity Audit    9 

Voter Rationale: A racial equity audit would allow shareholders to better evaluate the company’s management of potential racial 
equity or human rights concerns, including from pollution or GHG emissions, that are associated with its operations. 

SH For Against Reduce Ownership Threshold for Shareholders 
to Call Special Meeting 

   10 

Voter Rationale: Holders of significant share capital should be entitled to call a special meeting. A total holding requirement of 5% is a 
suitable threshold to prevent abuse. 

 

Chico's FAS, Inc. 

Meeting Date: 06/23/2022 Country: USA 

Meeting Type: Annual 

Ticker: CHS 

Primary ISIN: US1686151028 Primary SEDOL: 2196781 
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   1f Elect Director John J. Mahoney Mgmt For Against 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 
The compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

Mgmt Against For Elect Director David F. Walker    1i 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against 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. In addition, incentive awards to executives should 
include robust performance targets that reward strong performance and drive shareholder value over a sufficiently long period of time 
defined as at least three years. 

 

Chimerix, Inc. 

Meeting Date: 06/23/2022 Country: USA 

Meeting Type: Annual 

Ticker: CMRX 

Primary ISIN: US16934W1062 Primary SEDOL: B8RLM49 
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   1.2 Elect Director Patrick Machado Mgmt For Against 

Voter Rationale: Directors are expected to hold only a small number of directorships and ensure they have sufficient time and energy 
to discharge their role properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. 

 

China Mengniu Dairy Company Limited 

Meeting Date: 06/08/2022 Country: Cayman Islands 

Meeting Type: Annual 

Ticker: 2319 

Primary ISIN: KYG210961051 Primary SEDOL: B01B1L9 
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   6 Approve Issuance of Equity or Equity-Linked 

Securities without Preemptive Rights 
Mgmt For Against 
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Voter Rationale: Companies should provide sufficient information at least 21 days in advance of the meeting to enable shareholders 
to cast an informed vote. 

Mgmt Against For Amend Existing Memorandum of Association 
and Articles of Association and Adopt New 
Memorandum of Association and Articles of 

Association 

   7 

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

 

China Pacific Insurance (Group) Co., Ltd. 

Meeting Date: 06/08/2022 Country: China 

Meeting Type: Annual 

Ticker: 2601 

Primary ISIN: CNE1000009Q7 Primary SEDOL: B2Q5H56 
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   9 Approve Issuance of Equity or Equity-Linked 
Securities without Preemptive Rights 

Mgmt For Against 

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 For Amend Articles of Association    10 

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

 

Chinook Therapeutics, Inc. 

Meeting Date: 05/26/2022 Country: USA 

Meeting Type: Annual 

Ticker: KDNY 

Primary ISIN: US16961L1061 Primary SEDOL: BMWXTQ9 

 
Proposal 

Number 

 
 

Proponent 
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Instruction 

   1.1 Elect Director Jerel Davis Mgmt For Withhold 

Voter Rationale: Directors who represent major shareholders are not sufficiently independent to serve on key committees as their 
interests may not be well aligned with the wider group of shareholders.. The compensation committee should be independent and 
this director's membership could hamper the committee's impartiality and effectiveness. In addition, this director is not sufficiently 
independent to serve as the independent lead director. Moreover, changes in company bylaws or articles of incorporation should not 
erode shareholders' rights and should be subject to shareholder approval. Specifically, given the board's failure to remove, or subject 
to a sunset requirement, the classified board structure which adversely impacts shareholder rights. Also, directors are elected in 
classes rather than annually, but shareholders should have the opportunity to communicate with directors regularly on their 
performance. The board should take immediate steps to declassify itself, thereby enhancing accountability. 

Mgmt Withhold For Elect Director William M. Greenman    1.2 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, given the board's failure to remove, or subject to a sunset requirement, the classified board 
structure which adversely impacts shareholder rights. 
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Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   3 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. In addition, incentive awards to executives should be clearly disclosed and include robust and stretching performance 
targets to reward strong performance and drive shareholder value over a sufficiently long period of time Also, the company should 
put clawback provisions in place to enable it to re-coup funds should it identify any facts of manipulation of reported indicators or 
other bad faith actions which were detrimental to the long-term interests of its shareholders 

 

Chipotle Mexican Grill, Inc. 

Meeting Date: 05/18/2022 Country: USA 

Meeting Type: Annual 

Ticker: CMG 

Primary ISIN: US1696561059 Primary SEDOL: B0X7DZ3 
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Instruction 

   1.6 Elect Director Robin Hickenlooper Mgmt For Withhold 

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

Mgmt Against For Ratify Ernst & Young LLP as Auditors    3 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Against Oversee and Report a Racial Equity Audit    6 

Voter Rationale: An independent racial equity audit would help shareholders better assess the effectiveness of Chipotle’s efforts to 
address the issue of any inequality in its workforce and its management of related risks. 

 

Chiyoda Corp. 

Meeting Date: 06/23/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 6366 

Primary ISIN: JP3528600004 Primary SEDOL: 6191704 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1 Amend Articles to Increase Authorized Capital - 
Disclose Shareholder Meeting Materials on 
Internet - Allow Virtual Only Shareholder 
Meetings 

Mgmt For Against 

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

Mgmt Against For Elect Director Tarutani, Koji    2.2 

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

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Elect Director Ishikawa, Masao    2.3 

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

Mgmt Against For Elect Director Hasegawa, Fuminori    2.5 

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

Mgmt Against For Elect Director Ota, Koji    2.6 

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

Mgmt Against For Elect Director and Audit Committee Member 

Ito, Hisashi 
   3.2 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. Also, the audit committee should be majority independent – and companies should strive to make them fully independent. 

Mgmt Against For Amend Articles to Increase Authorized Capital    5 

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

 

Choice Hotels International, Inc. 

Meeting Date: 05/25/2022 Country: USA 

Meeting Type: Annual 

Ticker: CHH 

Primary ISIN: US1699051066 Primary SEDOL: 2106780 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.3 Elect Director William L. Jews Mgmt For Against 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 
The compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

Mgmt Against For Elect Director Ervin R. Shames    1.7 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 
The compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. Also, this director is not sufficiently independent to serve as the independent lead director. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   2 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. Moreover, severance payments should not exceed two times annual pay. 
Larger severance packages should be subject to a separate shareholder approval. Also, incentive awards to executives should include 
robust performance targets that reward strong performance and drive shareholder value over a sufficiently long period of time 
defined as at least three years. In addition, 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. 
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Chubb Limited 

Meeting Date: 05/19/2022 Country: Switzerland 

Meeting Type: Annual 

Ticker: CB 

Primary ISIN: CH0044328745 Primary SEDOL: B3BQMF6 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   4.1 Ratify PricewaterhouseCoopers AG (Zurich) as 
Statutory Auditor 

Mgmt For Against 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Ratify PricewaterhouseCoopers LLP (United 
States) as Independent Registered Accounting 

Firm 

   4.2 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Elect Director Mary Cirillo    5.6 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

Mgmt Against For Elect Director Frances F. Townsend    5.13 

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

Mgmt Against For Elect Mary Cirillo as Member of the 

Compensation Committee 
   7.2 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   12 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. Also, all exceptional awards should be clearly linked to performance and 
demonstrate shareholder value creation in addition to and above that expected of directors as a normal part of their jobs. 

SH For Against Adopt and Disclose Policies to Ensure 
Underwriting Does Not Support New Fossil Fuel 

Supplies 

   13 

Voter Rationale: Climate change presents ongoing and serious risks to shareholder value. Consistency with the IEA’s NZE—to meet 
the net zero energy transition, keep warming under 1.5 degrees, and avoid massive risk to shareholder value—may demand a policy 
commitment like the one being proposed. 

SH For Against Report on Efforts to Reduce GHG Emissions 
Associated with Underwriting, Insuring, and 

Investing 

   14 

Voter Rationale: Climate change presents ongoing and serious risks to shareholder value. Consistency with the IEA’s NZE—to meet 
the net zero energy transition, keep warming under 1.5 degrees, and avoid massive risk to shareholder value—may demand a more 
robust policy commitment from the company. Such a report will increase transparency and aid shareholders in assessing the 
effectiveness of company's efforts to address related climate risks. 
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Chubu Electric Power Co., Inc. 

Meeting Date: 06/28/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 9502 

Primary ISIN: JP3526600006 Primary SEDOL: 6195609 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3.3 Elect Director Mizutani, Hitoshi Mgmt For Against 

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

Mgmt Against For Elect Director Ito, Hisanori    3.4 

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

Mgmt Against For Elect Director Ihara, Ichiro    3.5 

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

Mgmt Against For Elect Director Shimao, Tadashi    3.7 

Mgmt Against For Elect Director Kurihara, Mitsue    3.8 

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

Mgmt Against For Approve Trust-Type Equity Compensation Plan    4 

Voter Rationale: This plan does not effectively link executive pay to performance. The board should introduce stretching performance 
targets that reward strong performance and build shareholder value over time. 

SH For Against Amend Articles to Require Individual 
Compensation Disclosure for Directors and 
Statutory Auditors 

   5 

Voter Rationale: A vote FOR this shareholder proposal is recommended because: - The amendment may enhance the company's 
overall reputation for transparency and accountability. - Disclosure of individual compensation levels helps shareholders make 
better-informed decisions on director elections and compensation-related proposals. 

SH For Against Amend Articles to Require Disclosure of Asset 
Resilience to a Net Zero by 2050 Pathway 

   9 

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

 

CHUDENKO CORP. 

Meeting Date: 06/24/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 1941 

Primary ISIN: JP3524000001 Primary SEDOL: 6195869 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3.2 Elect Director Ueno, Kiyofumi Mgmt For Against 

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

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Elect Director Taniguchi, Jitsuo    3.3 

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

Mgmt Against For Elect Director Higashioka, Takakazu    3.4 

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

Mgmt Against For Elect Director Inamoto, Nobuhide    3.5 

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

Mgmt Against For Elect Director Kawakami, Seiji    3.10 

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

Mgmt Against For Elect Director Oba, Hideaki    3.11 

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

Mgmt Against For Appoint Statutory Auditor Takaba, Toshio    4 

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

 

Chugoku Marine Paints, Ltd. 

Meeting Date: 06/23/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 4617 

Primary ISIN: JP3522600000 Primary SEDOL: 6196000 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   3.1 Elect Director Uetake, Masataka Mgmt For Against 

Voter Rationale: The board lacks sufficient diversity to meet our expectations. 

Mgmt Against For Elect Director Date, Kenshi    3.2 

Voter Rationale: The board lacks sufficient diversity to meet our expectations. 

 

Church & Dwight Co., Inc. 

Meeting Date: 04/28/2022 Country: USA 

Meeting Type: Annual 

Ticker: CHD 

Primary ISIN: US1713401024 Primary SEDOL: 2195841 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1b Elect Director James R. Craigie Mgmt For Against 
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Church & Dwight Co., Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity.Also, boards where more than a third of directors have served for more than 12 
years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the proportion 
of long standing directors to reduce the risk of entrenchment. 

Mgmt Against For Elect Director Bradley C. Irwin    1d 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity.Also, boards where more than a third of directors have served for more than 12 
years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the proportion 
of long standing directors to reduce the risk of entrenchment.In addition, directors with long board tenures should not serve on 
committees that require absolute independence.The compensation committee should be independent and this director's membership 
could hamper the committee's impartiality and effectiveness.Moreover, this director is not sufficiently independent to serve as the 
independent lead director. 

Mgmt Against For Elect Director Ravichandra K. Saligram    1g 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity.Also, boards where more than a third of directors have served for more than 12 
years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the proportion 
of long standing directors to reduce the risk of entrenchment. 

Mgmt Against For Elect Director Robert K. Shearer    1h 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity.Also, boards where more than a third of directors have served for more than 12 
years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the proportion 
of long standing directors to reduce the risk of entrenchment.In addition, directors with long board tenures should not serve on 
committees that require absolute independence.The audit committee should be fully independent and this director's membership 
could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Elect Director Arthur B. Winkleblack    1j 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity.Also, boards where more than a third of directors have served for more than 12 
years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the proportion 
of long standing directors to reduce the risk of entrenchment.In addition, directors with long board tenures should not serve on 
committees that require absolute independence.The compensation committee should be independent and this director's membership 
could hamper the committee's impartiality and effectiveness. 

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

   2 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice.Also, severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval. 

Mgmt Against For Ratify Deloitte & Touche LLP as Auditors    3 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Amend Omnibus Stock Plan    4 

Voter Rationale: This plan could lead to excessive dilution.Also, on early termination, all share-based awards should be time pro-rated 
and tested for performance, including in the event of a change of control.Incentive awards to executives should be clearly disclosed 
and include robust and stretching performance targets to reward strong performance and drive shareholder value over a sufficiently 
long period of time. 

SH For Against Reduce Ownership Threshold for Shareholders 

to Call Special Meeting 
   5 

Voter Rationale: Holders of significant share capital should be entitled to call a special meeting. A total holding requirement of 5% is a 
suitable threshold to prevent abuse. 
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Cigna Corporation 

Meeting Date: 04/27/2022 Country: USA 

Meeting Type: Annual 

Ticker: CI 

Primary ISIN: US1255231003 Primary SEDOL: BHJ0775 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2 Advisory Vote to Ratify Named Executive 
Officers' Compensation 

Mgmt For Against 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Also, severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval. 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 For Ratify PricewaterhouseCoopers LLP as Auditors    3 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Against Reduce Ownership Threshold for Shareholders 
to Call Special Meeting 

   4 

Voter Rationale: Holders of significant share capital should be entitled to call a special meeting. A total holding requirement of 5% is a 
suitable threshold to prevent abuse. 

SH For Against Report on Gender Pay Gap    5 

Voter Rationale: The proposed enhanced disclosure would help the board and shareholders better assess existing and potential future 
risks related to human capital management. 

SH For Against Report on Congruency of Political Spending 

with Company Values and Priorities 
   6 

Voter Rationale: The company provides reasonable disclosure of its political donations. However, it should enhance transparency 
around its public policy priorities, as well as its key relationships with trade associations that engage on lobbying on its behalf. 

 

CIMB Group Holdings Berhad 

Meeting Date: 04/21/2022 Country: Malaysia 

Meeting Type: Annual 

Ticker: 1023 

Primary ISIN: MYL1023OO000 Primary SEDOL: 6075745 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   9 Authorize Share Repurchase Program Mgmt For Against 

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

 

Cincinnati Financial Corporation 

Meeting Date: 05/07/2022 Country: USA 

Meeting Type: Annual 

Ticker: CINF 

Primary ISIN: US1720621010 Primary SEDOL: 2196888 
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Cincinnati Financial Corporation 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.2 Elect Director William F. Bahl Mgmt For Against 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The audit committee should be fully independent and this director's 
membership could hamper the committee's impartiality and effectiveness. Furthermore, this director is not sufficiently independent to 
serve as the independent lead director. 

Mgmt Against For Elect Director Gretchen W. Schar    1.9 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The audit committee should be fully independent and this director's 
membership could hamper the committee's impartiality and effectiveness. The compensation committee should be independent and 
this director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Elect Director Charles O. Schiff    1.10 

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

Mgmt Against For Elect Director Douglas S. Skidmore    1.11 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. 

Mgmt Against For Elect Director John F. Steele, Jr.    1.12 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. 

Mgmt Against For Elect Director Larry R. Webb    1.13 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. 

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

   2 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. In addition, the remuneration committee should not allow vesting of incentive awards for below median performance as this 
is considered to be rewarding under performance of peers. 

Mgmt Against For Ratify Deloitte & Touche LLP as Auditors    3 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

Cinemark Holdings, Inc. 

Meeting Date: 05/19/2022 Country: USA 

Meeting Type: Annual 

Ticker: CNK 

Primary ISIN: US17243V1026 Primary SEDOL: B1W7RQ0 
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Cinemark Holdings, Inc. 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.2 Elect Director Benjamin D. Chereskin Mgmt For Withhold 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Also, directors with long board tenures should not serve on 
committees that require absolute independence. The compensation committee should be independent and this director's membership 
could hamper the committee's impartiality and effectiveness. 

Mgmt Withhold For Elect Director Raymond W. Syufy    1.3 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, boards where more than a third of directors have served for more than 12 
years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the proportion 
of long standing directors to reduce the risk of entrenchment. 

Mgmt Against For Ratify Deloitte & Touche LLP as Auditors    2 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   3 

Voter Rationale: The plan's structure and pay-for-performance results are not sufficiently strong. Good practices include: well 
disclosed and stretching performance targets; performance triggers for equity awards; using different metrics for the short and 
long-term plans; measuring company outcomes against its appropriate peer group; and setting awards so that executives are not 
rewarded for below-average performance. These and other approaches will ensure that the compensation committee designs 
compensation packages that build shareholder value over time. In addition, a larger percentage of the equity awards should be tied 
to performance conditions. At least 50% is a minimum good practice. Moreover, incentive awards to executives should be clearly 
disclosed and include robust and stretching performance targets to reward strong performance and drive shareholder value over a 
sufficiently long period of time. Furthermore, all exceptional awards should be clearly linked to performance and demonstrate 
shareholder value creation in addition to and above that expected of directors as a normal part of their jobs. Also, the company 
should put clawback provisions in place to enable it to re-coup funds should it identify any facts of manipulation of reported indicators 
or other bad faith actions which were detrimental to the long-term interests of its shareholders 

 

Citi Trends, Inc. 

Meeting Date: 06/01/2022 Country: USA 

Meeting Type: Annual 

Ticker: CTRN 

Primary ISIN: US17306X1028 Primary SEDOL: B06FLD8 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1A Elect Director Brian P. Carney Mgmt For Against 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 
The compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 
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Citigroup Inc. 

Meeting Date: 04/26/2022 Country: USA 

Meeting Type: Annual 

Ticker: C 

Primary ISIN: US1729674242 Primary SEDOL: 2297907 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2 Ratify KPMG LLP as Auditors Mgmt For Against 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   3 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. In addition, all exceptional awards should be clearly linked to performance 
and demonstrate shareholder value creation in addition to and above that expected of directors as a normal part of their jobs. 

SH Abstain Against Adopt Management Pay Clawback 
Authorization Policy 

   5 

Voter Rationale: While we generally support clawback policies, it appears Wells Fargo's recoupment policies are relatively robust and 
establishing a collective responsibility among executive officers for monetary penalties imposed on the company is overly prescriptive. 

SH For Against Require Independent Board Chair    6 

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 management's 
performance. 

SH For Against Report on Respecting Indigenous Peoples' 

Rights 
   7 

Voter Rationale: Shareholders would benefit from increased transparency regarding due diligence around Indigenous Peoples' rights 
in project-related financing and clients' activities, for both existing and future business. 

SH For Against Adopt a Financing Policy Consistent with IEA's 

Net Zero Emissions by 2050 Scenario 
   8 

Voter Rationale: Climate change presents ongoing and serious risks to shareholder value. Additional information on the company's 
strategy and competitive positioning is merited. 

 

Citizen Watch Co., Ltd. 

Meeting Date: 06/28/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 7762 

Primary ISIN: JP3352400000 Primary SEDOL: 6197304 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   4.1 Appoint Statutory Auditor Akatsuka, Noboru Mgmt For Against 

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

Mgmt Against For Appoint Statutory Auditor Yanagi, Kazunori    4.2 

Voter Rationale: The Kansayaku statutory auditor board should be majority independent and work closely with the independent 
directors to ensure a robust system of oversight and internal control. 
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Citizen Watch Co., Ltd. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

SH For Against Amend Articles to Require Individual 
Compensation Disclosure for Directors 

   5 

Voter Rationale: A vote FOR this shareholder proposal is recommended because: - The proposed disclosure would promote 
accountability and help shareholders make better-informed decisions. 

SH For Against Amend Articles to Separate Chairman of the 
Board and CEO, and Appoint Outside Director 
as Board Chair 

   7 

Voter Rationale: A vote FOR this shareholder proposal is recommended because: - The addition of the language to the articles will 
add credence to the company that it will have a better governance structure as the roles of board chair and chief executive are 
separate. 

 

Citizens & Northern Corporation 

Meeting Date: 04/21/2022 Country: USA 

Meeting Type: Annual 

Ticker: CZNC 

Primary ISIN: US1729221069 Primary SEDOL: 2420662 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.1 Elect Director Susan E. Hartley Mgmt For Withhold 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 
Also, directors are elected in classes rather than annually, but shareholders should have the opportunity to communicate with 
directors regularly on their performance. The board should take immediate steps to declassify itself, thereby enhancing accountability. 

Mgmt Withhold For Elect Director Leo F. Lambert    1.2 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 
The compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   2 

Voter Rationale: Severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval. Also, on early termination, all share-based awards should be time pro-rated and tested for 
performance, including in the event of a change of control. 

Mgmt Against For Ratify Baker Tilly US, LLP as Auditors    4 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

Citizens Financial Group Inc. 

Meeting Date: 04/28/2022 Country: USA 

Meeting Type: Annual 

Ticker: CFG 

Primary ISIN: US1746101054 Primary SEDOL: BQRX1X3 

Page 262 of 1,504 



 
 

Citizens Financial Group Inc. 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2 Advisory Vote to Ratify Named Executive 
Officers' Compensation 

Mgmt For Against 

Voter Rationale: Severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval. Also, incentive awards to executives should be clearly disclosed and include robust and stretching 
performance targets to reward strong performance and drive shareholder value over a sufficiently long period of time. In addition, all 
exceptional awards should be clearly linked to performance and demonstrate shareholder value creation in addition to and above that 
expected of directors as a normal part of their jobs. 

Mgmt Against For Ratify Deloitte & Touche LLP as Auditors    3 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

Citizens, Inc. 

Meeting Date: 06/07/2022 Country: USA 

Meeting Type: Annual 

Ticker: CIA 

Primary ISIN: US1747401008 Primary SEDOL: 2199478 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   3 Advisory Vote to Ratify Named Executive 
Officers' Compensation 

Mgmt For Against 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Also, the company should put clawback provisions in place to enable it to re-coup funds should it identify any facts of 
manipulation of reported indicators or other bad faith actions which were detrimental to the long-term interests of its shareholders. 

Mgmt Against For Other Business    4 

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

 

Citrix Systems, Inc. 

Meeting Date: 04/21/2022 Country: USA 

Meeting Type: Special 

Ticker: CTXS 

Primary ISIN: US1773761002 Primary SEDOL: 2182553 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2 Advisory Vote on Golden Parachutes Mgmt For Against 

Voter Rationale: A vote AGAINST the proposal is warranted. Cash severance is double trigger and of a reasonable basis and 
outstanding unvested equity will only accelerate upon a qualifying termination. However, two former executives are entitled to large 
cash payments in connection with the merger, in addition to contractually obligated severance benefits without any rationale 
provided. Also, all exceptional awards should be clearly linked to performance and demonstrate shareholder value creation in addition 
to and above that expected of directors as a normal part of their jobs. 
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City Holding Company 

Meeting Date: 04/12/2022 Country: USA 

Meeting Type: Annual 

Ticker: CHCO 

Primary ISIN: US1778351056 Primary SEDOL: 2161778 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.2 Elect Director William H. File, III Mgmt For Against 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Furthermore, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The compensation committee should be independent and this director's 
membership could hamper the committee's impartiality and effectiveness. The nomination committee should be majority independent 
and this director's membership could hamper the committee's impartiality and effectiveness. Also, directors are elected in classes 
rather than annually, but shareholders should have the opportunity to communicate with directors regularly on their performance. 
The board should take immediate steps to declassify itself, thereby enhancing accountability. 

Mgmt Against For Elect Director Tracy W. Hylton, II    1.3 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Furthermore, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The audit committee should be fully independent and this director's 
membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Elect Director Dallas Kayser    1.4 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Furthermore, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. 

Mgmt Against For Elect Director Sharon H. Rowe    1.5 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Furthermore, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The audit committee should be fully independent and this director's 
membership could hamper the committee's impartiality and effectiveness. The nomination committee should be majority independent 
and this director's membership could hamper the committee's impartiality and effectiveness. Also, directors are elected in classes 
rather than annually, but shareholders should have the opportunity to communicate with directors regularly on their performance. 
The board should take immediate steps to declassify itself, thereby enhancing accountability. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. Moreover, severance payments should not exceed two times annual pay. 
Larger severance packages should be subject to a separate shareholder approval. Furthermore, on early termination, all share-based 
awards should be time pro-rated and tested for performance, including in the event of a change of control. 

 

City Office REIT, Inc. 

Meeting Date: 05/04/2022 Country: USA 

Meeting Type: Annual 

Ticker: CIO 

Primary ISIN: US1785871013 Primary SEDOL: BL25F37 
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City Office REIT, Inc. 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.1 Elect Director John McLernon Mgmt For Against 

Voter Rationale: Directors are expected to hold only a small number of directorships and ensure they have sufficient time and energy 
to discharge their role properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Against For Elect Director Mark Murski    1.5 

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

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

   3 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. Moreover, on early termination, all share-based awards should be time 
pro-rated and tested for performance, including in the event of a change of control. Furthermore, all exceptional awards should be 
clearly linked to performance and demonstrate shareholder value creation in addition to and above that expected of directors as a 
normal part of their jobs. 

Mgmt Against For Amend Omnibus Stock Plan    4 

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

 

Civista Bancshares, Inc. 

Meeting Date: 04/19/2022 Country: USA 

Meeting Type: Annual 

Ticker: CIVB 

Primary ISIN: US1788671071 Primary SEDOL: BWT3JH3 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.2 Elect Director James O. Miller Mgmt For Withhold 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Furthermore, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. 

Mgmt Withhold For Elect Director Allen R. Nickles    1.4 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Furthermore, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The audit committee should be fully independent and this director's 
membership could hamper the committee's impartiality and effectiveness. 

Mgmt Withhold For Elect Director William F. Ritzmann    1.6 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Furthermore, executives from acquired companies are not sufficiently 
independent to serve on key board committees and should be considered affiliated directors. The compensation committee should be 
independent and this director's membership could hamper the committee's impartiality and effectiveness. 
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Civista Bancshares, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Withhold For Elect Director Daniel J. White    1.9 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Furthermore, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The audit committee should be fully independent and this director's 
membership could hamper the committee's impartiality and effectiveness. 

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

   2 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. In addition, severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval. Moreover, on early termination, all share-based awards should be time pro-rated and tested for 
performance, including in the event of a change of control. 

 

Civitas Resources, Inc. 

Meeting Date: 06/01/2022 Country: USA 

Meeting Type: Annual 

Ticker: CIVI 

Primary ISIN: US17888H1032 Primary SEDOL: BMG9GG2 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   3 Advisory Vote to Ratify Named Executive 

Officers' Compensation 
Mgmt For Against 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. Also, severance payments should not exceed two times annual pay. Larger 
severance packages should be subject to a separate shareholder approval. In addition, incentive awards to executives should be 
clearly disclosed and include robust and stretching performance targets to reward strong performance and drive shareholder value 
over a sufficiently long period of time. Moreover, 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 Furthermore, 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. 

 

CK Infrastructure Holdings Limited 

Meeting Date: 05/17/2022 Country: Bermuda 

Meeting Type: Annual 

Ticker: 1038 

Primary ISIN: BMG2178K1009 Primary SEDOL: BYVS6J1 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   3.4 Elect Kwok Eva Lee as Director Mgmt For Against 

Voter Rationale: The board should include at least 33% independent non-executive directors to ensure appropriate balance of 
independence and objectivity. Also, the nomination committee should be majority independent and this director's membership could 
hamper the committee's impartiality and effectiveness. 
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CK Infrastructure Holdings Limited 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Elect Lan Hong Tsung, David as Director    3.5 

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

Mgmt Against For Elect George Colin Magnus as Director    3.6 

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

 

Clarivate Plc 

Meeting Date: 05/05/2022 Country: Jersey 

Meeting Type: Annual 

Ticker: CLVT 

Primary ISIN: JE00BJJN4441 Primary SEDOL: BJJN444 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1c Elect Director Michael Angelakis Mgmt For Against 

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

Mgmt Against For Elect Director Usama N. Cortas    1e 

Voter Rationale: Directors who represent major shareholders are not sufficiently independent to serve on key committees as their 
interests may not be well aligned with the wider group of shareholders.. The compensation committee should be independent and 
this director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Elect Director Konstantin (Kosty) Gilis    1f 

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

Mgmt Against For Elect Director Anthony Munk    1i 

Voter Rationale: This director is not sufficiently independent to serve as the independent lead director. Executive officers are expected 
to hold no more than one external directorships to ensure they have sufficient time and energy to discharge their roles properly, 
particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Against For Elect Director Richard W. Roedel    1j 

Voter Rationale: Directors are expected to hold only a small number of directorships and ensure they have sufficient time and energy 
to discharge their role properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Against For Authorise Market Purchase of Ordinary Shares    2 

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

Mgmt Against For Authorise Market Purchase of Ordinary Shares 

from Certain Shareholders 
   3 

Voter Rationale: This resolution seeks an exceptionally long authorisation period. If the company has an additional need for capital, it 
should come back to shareholders explaining the specific need. 
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Clarivate Plc 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Authorise Market Purchase of Preferred Shares    4 

Voter Rationale: Any share repurchase request in excess of 10% should be undertaken in exceptional circumstances only and be fully 
justified by the company. This resolution seeks an exceptionally long authorisation period. If the company has an additional need for 
capital, it should come back to shareholders explaining the specific need. 

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

   5 

Voter Rationale: Significant salary increases should be linked to material changes in the business or in the role and responsibilities of 
executive directors. Also, 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. 

 

Clarus Corporation 

Meeting Date: 06/01/2022 Country: USA 

Meeting Type: Annual 

Ticker: CLAR 

Primary ISIN: US18270P1093 Primary SEDOL: BF5QHG2 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.2 Elect Director Donald L. House Mgmt For Withhold 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. Furthermore, directors with long board tenures should not serve on committees that require absolute 
independence. Moreover, former employees or company founders are not sufficiently independent to serve on key board committees. 
The audit committee should be fully independent and this director's membership could hamper the committee's impartiality and 
effectiveness. The compensation committee should be independent and this director's membership could hamper the committee's 
impartiality and effectiveness. The nomination committee should be majority independent and this director's membership could 
hamper the committee's impartiality and effectiveness. Likewise, the lack of a robust anti-pledging policy is concerning and raises 
questions about audit committee effectiveness in carrying out its risk oversight function.&nbsp; We encourage the committee to 
adopt a policy ideally prohibiting or severely restricting the pledging of company shares by executives. Lastly, executive pay is not in 
line with company performance. The compensation committee should do more to respond to best practices in pay that help establish 
compensation packages that reward strong performance and build shareholder value over time. Despite the overwhelming support for 
an annual say-on-pay frequency at the 2017 annual meeting, the company maintains a triennial frequency and did not include a 
say-on-pay proposal on the ballot. PEO pay was outsized and is expected to remain very high for 2022. While the primary component 
of pay was performance-based awards, it is expected for awards of this size that the performance goals are significantly more 
rigorous and that the company provides an expanded rationale as to how the size of the awards was determined. In addition, 
bonuses are largely discretionary. 
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Clarus Corporation 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Withhold For Elect Director Nicholas Sokolow    1.3 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. Furthermore, directors with long board tenures should not serve on committees that require absolute 
independence. The audit committee should be fully independent and this director's membership could hamper the committee's 
impartiality and effectiveness. The compensation committee should be independent and this director's membership could hamper the 
committee's impartiality and effectiveness. The nomination committee should be majority independent and this director's membership 
could hamper the committee's impartiality and effectiveness. Moreover, this director is not sufficiently independent to serve as the 
independent lead director. Also, the board should act with accountability to the investors it represents  and take action on majority 
shareholder votes. Likewise, the lack of a robust anti-pledging policy is concerning and raises questions about audit committee 
effectiveness in carrying out its risk oversight function.&nbsp; We encourage the committee to adopt a policy ideally prohibiting or 
severely restricting the pledging of company shares by executives. Lastly, executive pay is not in line with company performance. The 
compensation committee should do more to respond to best practices in pay that help establish compensation packages that reward 
strong performance and build shareholder value over time. Despite the overwhelming support for an annual say-on-pay frequency at 
the 2017 annual meeting, the company maintains a triennial frequency and did not include a say-on-pay proposal on the ballot. PEO 
pay was outsized and is expected to remain very high for 2022. While the primary component of pay was performance-based awards, 
it is expected for awards of this size that the performance goals are significantly more rigorous and that the company provides an 
expanded rationale as to how the size of the awards was determined. In addition, bonuses are largely discretionary. 

Mgmt Withhold For Elect Director Michael A. Henning    1.4 

Voter Rationale: The lack of a robust anti-pledging policy is concerning and raises questions about audit committee effectiveness in 
carrying out its risk oversight function.&nbsp; We encourage the committee to adopt a policy ideally prohibiting or severely restricting 
the pledging of company shares by executives. 

Mgmt Withhold For Elect Director Susan Ottmann    1.5 

Voter Rationale: Executive pay is not in line with company performance. The compensation committee should do more to respond to 
best practices in pay that help establish compensation packages that reward strong performance and build shareholder value over 
time. Despite the overwhelming support for an annual say-on-pay frequency at the 2017 annual meeting, the company maintains a 
triennial frequency and did not include a say-on-pay proposal on the ballot. PEO pay was outsized and is expected to remain very 
high for 2022. While the primary component of pay was performance-based awards, it is expected for awards of this size that the 
performance goals are significantly more rigorous and that the company provides an expanded rationale as to how the size of the 
awards was determined. In addition, bonuses are largely discretionary. 

 

Clean Energy Fuels Corp. 

Meeting Date: 05/19/2022 Country: USA 

Meeting Type: Annual 

Ticker: CLNE 

Primary ISIN: US1844991018 Primary SEDOL: B1Y1PC2 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.2 Elect Director Karine Boissy-Rousseau Mgmt For Withhold 

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

Mgmt Withhold For Elect Director James C. Miller, III    1.4 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, directors with long board tenures should not serve on committees that 
require absolute independence. The audit committee should be fully independent and this director's membership could hamper the 
committee's impartiality and effectiveness. 

Mgmt Withhold For Elect Director Lorraine Paskett    1.5 

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

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Withhold For Elect Director Kenneth M. Socha    1.7 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, directors with long board tenures should not serve on committees that 
require absolute independence. The compensation committee should be independent and this director's membership could hamper 
the committee's impartiality and effectiveness. The nomination committee should be majority independent and this director's 
membership could hamper the committee's impartiality and effectiveness. 

Mgmt Withhold For Elect Director Vincent C. Taormina    1.8 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, directors with long board tenures should not serve on committees that 
require absolute independence. The audit committee should be fully independent and this director's membership could hamper the 
committee's impartiality and effectiveness. The nomination committee should be majority independent and this director's membership 
could hamper the committee's impartiality and effectiveness. 

Mgmt Withhold For Elect Director Parker A. Weil    1.9 

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

Mgmt Withhold For Elect Director Laurent Wolffsheim    1.10 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, executive officers are expected to hold no more than one external 
directorships to ensure they have sufficient time and energy to discharge their roles properly, particularly during unexpected company 
situations requiring substantial amounts of time. 

Mgmt Against For Ratify KPMG LLP as Auditors    2 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   3 

Voter Rationale: Severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval. In addition, all exceptional awards should be clearly linked to performance and demonstrate 
shareholder value creation in addition to and above that expected of directors as a normal part of their jobs. Moreover, incentive 
awards to executives should include robust performance targets that reward strong performance and drive shareholder value over a 
sufficiently long period of time defined as at least three years. Also, the company should put clawback provisions in place to enable it 
to re-coup funds should it identify any facts of manipulation of reported indicators or other bad faith actions which were detrimental 
to the long-term interests of its shareholders 

 

Clean Harbors, Inc. 

Meeting Date: 05/25/2022 Country: USA 

Meeting Type: Annual 

Ticker: CLH 

Primary ISIN: US1844961078 Primary SEDOL: 2202473 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   1.1 Elect Director Andrea Robertson Mgmt For Withhold 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. In addition, directors with long board tenures should not serve on committees that require absolute 
independence. The audit committee should be fully independent and this director's membership could hamper the committee's 
impartiality and effectiveness. The compensation committee should be independent and this director's membership could hamper the 
committee's impartiality and effectiveness. 
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Clearway Energy, Inc. 

Meeting Date: 04/28/2022 Country: USA 

Meeting Type: Annual 

Ticker: CWEN 

Primary ISIN: US18539C2044 Primary SEDOL: BGJRH57 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2 Advisory Vote to Ratify Named Executive 
Officers' Compensation 

Mgmt For Against 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. Also, severance payments should not exceed two times annual pay. Larger 
severance packages should be subject to a separate shareholder approval. 

 

Clipper Realty Inc. 

Meeting Date: 06/15/2022 Country: USA 

Meeting Type: Annual 

Ticker: CLPR 

Primary ISIN: US18885T3068 Primary SEDOL: BYPD5H3 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.3 Elect Director Howard M. Lorber Mgmt For Withhold 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 
Also, changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject to 
shareholder approval. Specifically, the board's failure to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents which adversely impacts shareholder rights. 

Mgmt Withhold For Elect Director Robert J. Ivanhoe    1.4 

Voter Rationale: We expect companies to have policies in place to increase racial and gender diversity on the board. Our expectation 
is that there be at least one female director on the board for a company of this size. Also, changes in company bylaws or articles of 
incorporation should not erode shareholders' rights and should be subject to shareholder approval. Specifically, the board's failure to 
remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain changes to the governing 
documents which adversely impacts shareholder rights. 

Mgmt Withhold For Elect Director Harmon S. Spolan    1.6 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board's failure to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents which adversely impacts shareholder rights. 

Mgmt Against For Amend Omnibus Stock Plan    3 

Voter Rationale: The plan's structure and pay-for-performance results are not sufficiently strong. Good practices include: well 
disclosed and stretching performance targets; performance triggers for equity awards; using different metrics for the short and 
long-term plans; measuring company outcomes against its appropriate peer group; and setting awards so that executives are not 
rewarded for below-average performance. These and other approaches will ensure that the compensation committee designs 
compensation packages that build shareholder value over time. In addition, incentive plan features that allow for loans to exercise 
options are inconsistent with good practice and should be eliminated. Moreover, the plan improperly allows for accelerated vesting for 
an overly broad range of corporate restructuring scenarios and such provisions fail to reward performance. Rather, equity should be 
rolled forward into any successor company, or vest in a time-apportioned fashion only to the extent that performance conditions are 
met or if an executive loses his job. Furthermore, on early termination, all share-based awards should be time pro-rated and tested 
for performance, including in the event of a change of control. Also, the company should put clawback provisions in place to enable it 
to re-coup funds should it identify any facts of manipulation of reported indicators or other bad faith actions which were detrimental 
to the long-term interests of its shareholders 
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Mgmt Against For Amend Non-Employee Director Omnibus Stock 
Plan 

   4 

Voter Rationale: The plan's structure and pay-for-performance results are not sufficiently strong. Good practices include: well 
disclosed and stretching performance targets; performance triggers for equity awards; using different metrics for the short and 
long-term plans; measuring company outcomes against its appropriate peer group; and setting awards so that executives are not 
rewarded for below-average performance. These and other approaches will ensure that the compensation committee designs 
compensation packages that build shareholder value over time. In addition, incentive plan features that allow for loans to exercise 
options are inconsistent with good practice and should be eliminated. Moreover, share options should not be granted to non-executive 
directors as this may compromise their independence and ability to hold management accountable. Also, on early termination, all 
share-based awards should be time pro-rated and tested for performance, including in the event of a change of control. 

 

Cloudflare, Inc. 

Meeting Date: 06/02/2022 Country: USA 

Meeting Type: Annual 

Ticker: NET 

Primary ISIN: US18915M1071 Primary SEDOL: BJXC5M2 
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   1.1 Elect Director Mark Anderson Mgmt For Withhold 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, given the board's failure to remove, or subject to a reasonable sunset requirement, the 
dual-class capital structure, the classified board, and the supermajority vote requirement to enact certain changes to the governing 
documents, each of which adversely impacts shareholder rights. 

Mgmt Withhold For Elect Director Carl Ledbetter    1.3 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, given the board's failure to remove, or subject to a reasonable sunset requirement, the 
dual-class capital structure, the classified board, and the supermajority vote requirement to enact certain changes to the governing 
documents, each of which adversely impacts shareholder rights. Also, directors are elected in classes rather than annually, but 
shareholders should have the opportunity to communicate with directors regularly on their performance. The board should take 
immediate steps to declassify itself, thereby enhancing accountability. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: The plan's structure and pay-for-performance results are not sufficiently strong. Good practices include: well 
disclosed and stretching performance targets; performance triggers for equity awards; using different metrics for the short and 
long-term plans; measuring company outcomes against its appropriate peer group; and setting awards so that executives are not 
rewarded for below-average performance. These and other approaches will ensure that the compensation committee designs 
compensation packages that build shareholder value over time. In addition, all exceptional awards should be clearly linked to 
performance and demonstrate shareholder value creation in addition to and above that expected of directors as a normal part of their 
jobs. Moreover, the company should put clawback provisions in place to enable it to re-coup funds should it identify any facts of 
manipulation of reported indicators or other bad faith actions which were detrimental to the long-term interests of its shareholders 
Also, 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 Against For Approve Stock Option Grants    4 

Voter Rationale: The plan's structure and pay-for-performance results are not sufficiently strong. Good practices include: well 
disclosed and stretching performance targets; performance triggers for equity awards; using different metrics for the short and 
long-term plans; measuring company outcomes against its appropriate peer group; and setting awards so that executives are not 
rewarded for below-average performance. These and other approaches will ensure that the compensation committee designs 
compensation packages that build shareholder value over time.  Also, on early termination, all share-based awards should be time 
pro-rated and tested for performance, including in the event of a change of control. 
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   1b Elect Director Timothy S. Bitsberger Mgmt For Against 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Also, directors with long board tenures should not serve on 
committees that require absolute independence. The compensation committee should be independent and this director's membership 
could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Elect Director Charles P. Carey    1c 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Also, directors with long board tenures should not serve on 
committees that require absolute independence. The compensation committee should be independent and this director's membership 
could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Elect Director Dennis H. Chookaszian    1d 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Also, directors with long board tenures should not serve on 
committees that require absolute independence. The audit committee should be fully independent and this director's membership 
could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Elect Director Bryan T. Durkin    1e 

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

Mgmt Against For Elect Director Martin J. Gepsman    1g 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Also, directors with long board tenures should not serve on 
committees that require absolute independence. The nomination committee should be majority independent and this director's 
membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Elect Director Larry G. Gerdes    1h 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Also, directors with long board tenures should not serve on 
committees that require absolute independence. The audit committee should be fully independent and this director's membership 
could hamper the committee's impartiality and effectiveness. The nomination committee should be majority independent and this 
director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Elect Director Daniel R. Glickman    1i 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Also, directors with long board tenures should not serve on 
committees that require absolute independence. The compensation committee should be independent and this director's membership 
could hamper the committee's impartiality and effectiveness. The nomination committee should be majority independent and this 
director's membership could hamper the committee's impartiality and effectiveness. Furthermore, this director is not sufficiently 
independent to serve as the independent lead director. 
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Mgmt Against For Elect Director Terry L. Savage    1m 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Also, directors with long board tenures should not serve on 
committees that require absolute independence. The audit committee should be fully independent and this director's membership 
could hamper the committee's impartiality and effectiveness. The compensation committee should be independent and this director's 
membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Elect Director William R. Shepard    1o 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. 

Mgmt Against For Elect Director Howard J. Siegel    1p 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. 

Mgmt Against For Elect Director Dennis A. Suskind    1q 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Also, directors with long board tenures should not serve on 
committees that require absolute independence. The audit committee should be fully independent and this director's membership 
could hamper the committee's impartiality and effectiveness. The nomination committee should be majority independent and this 
director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: The plan's structure and pay-for-performance results are not sufficiently strong. Good practices include: well 
disclosed and stretching performance targets; performance triggers for equity awards; using different metrics for the short and 
long-term plans; measuring company outcomes against its appropriate peer group; and setting awards so that executives are not 
rewarded for below-average performance. These and other approaches will ensure that the compensation committee designs 
compensation packages that build shareholder value over time. In addition, the remuneration committee should not allow vesting of 
incentive awards for below median performance as this is considered to be rewarding under performance of peers. Moreover, all 
exceptional awards should be clearly linked to performance and demonstrate shareholder value creation in addition to and above that 
expected of directors as a normal part of their jobs. Furthermore, on early termination, all share-based awards should be time 
pro-rated and tested for performance, including in the event of a change of control. Also, the company should put clawback 
provisions in place to enable it to re-coup funds should it identify any facts of manipulation of reported indicators or other bad faith 
actions which were detrimental to the long-term interests of its shareholders 

Mgmt Against For Amend Omnibus Stock Plan    4 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. In addition, on early termination, all 
share-based awards should be time pro-rated and tested for performance, including in the event of a change of control. Moreover, the 
company should put clawback provisions in place to enable it to re-coup funds should it identify any facts of manipulation of reported 
indicators or other bad faith actions which were detrimental to the long-term interests of its shareholders 

Mgmt Against For Amend Non-Employee Director Omnibus Stock 
Plan 

   5 

Voter Rationale: Share options should not be granted to non-executive directors as this may compromise their independence and 
ability to hold management accountable. Moreover, on early termination, all share-based awards should be time pro-rated and tested 
for performance, including in the event of a change of control. 
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   1a Elect Director Jon E. Barfield Mgmt For Against 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence.  The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

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

   2 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. 

 

CNB Financial Corporation 

Meeting Date: 04/19/2022 Country: USA 

Meeting Type: Annual 

Ticker: CCNE 

Primary ISIN: US1261281075 Primary SEDOL: 2619705 
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   2 Advisory Vote to Ratify Named Executive 
Officers' Compensation 

Mgmt For Against 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. In addition, the remuneration committee should not allow vesting of incentive awards for below median performance as this 
is considered to be rewarding under performance of peers. Also, severance payments should not exceed two times annual pay. Larger 
severance packages should be subject to a separate shareholder approval. 

 

CNP Assurances SA 

Meeting Date: 04/22/2022 Country: France 

Meeting Type: Annual/Special 

Ticker: CNP 

Primary ISIN: FR0000120222 Primary SEDOL: 5543986 
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   16 Approve Remuneration Policy of Chairman of 
the Board 

Mgmt For Against 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Also, companies should consider 
introducing deferral element and clawback provisions to the short- and long-term incentive schemes in line with market best practice. 
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Mgmt Against For Approve Remuneration Policy of CEO    17 

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

Mgmt Against For Approve Compensation of Antoine Lissowski, 
CEO Until 16 April 2021 

   21 

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

Mgmt Against For Approve Compensation of Stephane Dedeyan, 

CEO Since 16 April 2021 
   22 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Also, all exceptional awards should be 
clearly linked to performance and demonstrate shareholder value creation in addition to and above that expected of directors as a 
normal part of their jobs. 

Mgmt Against For Ratify Appointment of Jean-Francois Lequoy as 

Director 
   24 

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

Mgmt Against For Ratify Appointment of Bertrand Cousin as 

Director 
   27 

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

Mgmt Against For Reelect Bertrand Cousin as Director    28 

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

Mgmt Against For Reelect Francois Geronde as Director    29 

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

Mgmt Against For Reelect Philippe Heim as Director    30 

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

Mgmt Against For Reelect Laurent Mignon as Director    31 

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

Mgmt Against For Reelect Philippe Wahl as Director    32 

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

Mgmt Against For Authorize Capital Issuances for Use in 

Employee Stock Purchase Plans 
   38 

Voter Rationale: Options should be issued at no less than market price, except for an all-employee plan where the discount should 
not exceed 20% on a fixed date. 
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   3 Advisory Vote to Ratify Named Executive 
Officers' Compensation 

Mgmt For Against 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. In addition, the remuneration committee should not allow vesting of incentive awards for below median performance as this 
is considered to be rewarding under performance of peers. Moreover, severance payments should not exceed two times annual pay. 
Larger severance packages should be subject to a separate shareholder approval. Furthermore, on early termination, all share-based 
awards should be time pro-rated and tested for performance, including in the event of a change of control. Also, 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. 

 

Coastal Financial Corporation 

Meeting Date: 05/24/2022 Country: USA 

Meeting Type: Annual 

Ticker: CCB 

Primary ISIN: US19046P2092 Primary SEDOL: BF7J9X0 
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   1.2 Elect Director Steven D. Hovde Mgmt For Withhold 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board's failure to remove, or subject to a sunset requirement, the classified board structure, 
which adversely impacts shareholder rights. 

Mgmt Withhold For Elect Director Thomas D. Lane    1.4 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 
The compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. Also, changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be 
subject to shareholder approval. Specifically, the board's failure to remove, or subject to a sunset requirement, the classified board 
structure, which adversely impacts shareholder rights. Moreover, directors are elected in classes rather than annually, but 
shareholders should have the opportunity to communicate with directors regularly on their performance. The board should take 
immediate steps to declassify itself, thereby enhancing accountability. 

 

Coca-Cola Consolidated, Inc. 

Meeting Date: 05/10/2022 Country: USA 

Meeting Type: Annual 

Ticker: COKE 

Primary ISIN: US1910981026 Primary SEDOL: 2206721 
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   1.2 Elect Director Sharon A. Decker Mgmt For Withhold 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The audit committee should be fully independent and this director's 
membership could hamper the committee's impartiality and effectiveness. The compensation committee should be independent and 
this director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Withhold For Elect Director Umesh M. Kasbekar    1.6 

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

Mgmt Withhold For Elect Director Jennifer K. Mann    1.8 

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

Mgmt Withhold For Elect Director James H. Morgan    1.9 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Also, directors with long board tenures should not serve on 
committees that require absolute independence. The audit committee should be fully independent and this director's membership 
could hamper the committee's impartiality and effectiveness. The compensation committee should be independent and this director's 
membership could hamper the committee's impartiality and effectiveness. The nomination committee should be majority independent 
and this director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Withhold For Elect Director Dennis A. Wicker    1.10 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Also, directors with long board tenures should not serve on 
committees that require absolute independence. The audit committee should be fully independent and this director's membership 
could hamper the committee's impartiality and effectiveness. The compensation committee should be independent and this director's 
membership could hamper the committee's impartiality and effectiveness. The nomination committee should be majority independent 
and this director's membership could hamper the committee's impartiality and effectiveness. Lastly, this director is not sufficiently 
independent to serve as the independent lead director. 

Mgmt Against For Ratify PricewaterhouseCoopers LLP as Auditors    2 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

Codexis, Inc. 

Meeting Date: 06/14/2022 Country: USA 

Meeting Type: Annual 

Ticker: CDXS 

Primary ISIN: US1920051067 Primary SEDOL: B5LL2C2 
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   1.3 Elect Director Dennis P. Wolf Mgmt For Withhold 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 
The compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

 

Coeur Mining, Inc. 

Meeting Date: 05/10/2022 Country: USA 

Meeting Type: Annual 

Ticker: CDE 

Primary ISIN: US1921085049 Primary SEDOL: 2208136 
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   1b Elect Director Sebastian Edwards Mgmt For Against 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Furthermore, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment Moreover, directors with long board tenures should not serve 
on committees that require absolute independence. The audit committee should be fully independent and this director's membership 
could hamper the committee's impartiality and effectiveness. The compensation committee should be independent and this director's 
membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Elect Director Eduardo Luna    1e 

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

Mgmt Against For Elect Director Robert E. Mellor    1g 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Furthermore, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment Moreover, directors with long board tenures should not serve 
on committees that require absolute independence. The compensation committee should be independent and this director's 
membership could hamper the committee's impartiality and effectiveness. The nomination committee should be majority independent 
and this director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Elect Director John H. Robinson    1h 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Furthermore, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment Moreover, directors with long board tenures should not serve 
on committees that require absolute independence. The compensation committee should be independent and this director's 
membership could hamper the committee's impartiality and effectiveness. The nomination committee should be majority independent 
and this director's membership could hamper the committee's impartiality and effectiveness. 
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Coeur Mining, Inc. 
 
Proposal 
Number 
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Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Elect Director J. Kenneth Thompson    1i 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Furthermore, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment Moreover, directors with long board tenures should not serve 
on committees that require absolute independence. The nomination committee should be majority independent and this director's 
membership could hamper the committee's impartiality and effectiveness. 

 

Cogent Biosciences, Inc. 

Meeting Date: 06/07/2022 Country: USA 

Meeting Type: Annual 

Ticker: COGT 

Primary ISIN: US19240Q2012 Primary SEDOL: BLR6XK8 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   1.1 Elect Director Karen Ferrante Mgmt For Withhold 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board's failure to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents and the classified board, each of which adversely impact 
shareholder rights. Also, directors are elected in classes rather than annually, but shareholders should have the opportunity to 
communicate with directors regularly on their performance. The board should take immediate steps to declassify itself, thereby 
enhancing accountability. 

Mgmt Withhold For Elect Director Matthew E. Ros    1.2 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board's failure to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents and the classified board, each of which adversely impact 
shareholder rights. 

 

Cogent Communications Holdings, Inc. 

Meeting Date: 05/04/2022 Country: USA 

Meeting Type: Annual 

Ticker: CCOI 

Primary ISIN: US19239V3024 Primary SEDOL: B06RWD1 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.2 Elect Director D. Blake Bath Mgmt For Against 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

Mgmt Against For Elect Director Steven D. Brooks    1.3 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence.  The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 
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Cognex Corporation 

Meeting Date: 05/04/2022 Country: USA 

Meeting Type: Annual 

Ticker: CGNX 

Primary ISIN: US1924221039 Primary SEDOL: 2208288 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.1 Elect Director Anthony Sun Mgmt For Against 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, boards where more than a third of directors have served for more than 12 
years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the proportion 
of long standing directors to reduce the risk of entrenchment. In addition, directors with long board tenures should not serve on 
committees that require absolute independence. The audit committee should be fully independent and this director's membership 
could hamper the committee's impartiality and effectiveness. Moreover, directors are elected in classes rather than annually, but 
shareholders should have the opportunity to communicate with directors regularly on their performance. The board should take 
immediate steps to declassify itself, thereby enhancing accountability. 

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

   3 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Also, significant salary increases should be linked to material changes in the business or in the role and responsibilities of 
executive directors. In addition, the company should put clawback provisions in place to enable it to re-coup funds should it identify 
any facts of manipulation of reported indicators or other bad faith actions which were detrimental to the long-term interests of its 
shareholders 

 

Cognizant Technology Solutions Corporation 

Meeting Date: 06/07/2022 Country: USA 

Meeting Type: Annual 

Ticker: CTSH 

Primary ISIN: US1924461023 Primary SEDOL: 2257019 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   1c Elect Director Maureen Breakiron-Evans Mgmt For Against 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Elect Director Archana Deskus    1d 

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

Mgmt Against For Elect Director Leo S. Mackay, Jr.    1g 

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

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   2 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. In addition, incentive awards to executives should include robust 
performance targets that reward strong performance and drive shareholder value over a sufficiently long period of time defined as at 
least three years. Also, significant salary increases should be linked to material changes in the business or in the role and 
responsibilities of executive directors 
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Cognizant Technology Solutions Corporation 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Ratify PricewaterhouseCoopers LLP as Auditors    3 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

Cohen & Steers, Inc. 

Meeting Date: 05/05/2022 Country: USA 

Meeting Type: Annual 

Ticker: CNS 

Primary ISIN: US19247A1007 Primary SEDOL: B02H882 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1a Elect Director Martin Cohen Mgmt For Against 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. 

Mgmt Against For Elect Director Peter L. Rhein    1f 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. Furthermore, directors with long board tenures should not serve on committees that require absolute 
independence. The audit committee should be fully independent and this director's membership could hamper the committee's 
impartiality and effectiveness. The compensation committee should be independent and this director's membership could hamper the 
committee's impartiality and effectiveness. 

Mgmt Against For Elect Director Richard P. Simon    1g 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. Furthermore, directors with long board tenures should not serve on committees that require absolute 
independence. The audit committee should be fully independent and this director's membership could hamper the committee's 
impartiality and effectiveness. The compensation committee should be independent and this director's membership could hamper the 
committee's impartiality and effectiveness. 

Mgmt Against For Elect Director Edmond D. Villani    1i 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. Furthermore, directors with long board tenures should not serve on committees that require absolute 
independence. The audit committee should be fully independent and this director's membership could hamper the committee's 
impartiality and effectiveness. The compensation committee should be independent and this director's membership could hamper the 
committee's impartiality and effectiveness. 

Mgmt Against For Amend Omnibus Stock Plan    2 

Voter Rationale: This plan could lead to excessive dilution. Furthermore, the plan improperly allows for accelerated vesting for an 
overly broad range of corporate restructuring scenarios and such provisions fail to reward performance. Rather, equity should be 
rolled forward into any successor company, or vest in a time-apportioned fashion only to the extent that performance conditions are 
met or if an executive loses his job. Also, incentive awards to executives should be clearly disclosed and include robust and stretching 
performance targets to reward strong performance and drive shareholder value over a sufficiently long period of time. 
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Cohen & Steers, Inc. 
 
Proposal 
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Mgmt Rec 

 
Vote 
Instruction 

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

   4 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. In addition, all exceptional awards should be clearly linked to performance and demonstrate shareholder value creation in 
addition to and above that expected of directors as a normal part of their jobs. Also, incentive awards to executives should be clearly 
disclosed and include robust and stretching performance targets to reward strong performance and drive shareholder value over a 
sufficiently long period of time. 

 

Cohu, Inc. 

Meeting Date: 05/04/2022 Country: USA 

Meeting Type: Annual 

Ticker: COHU 

Primary ISIN: US1925761066 Primary SEDOL: 2208426 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1a Elect Director Steven J. Bilodeau Mgmt For Against 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. Also, this director is not sufficiently independent to serve as the independent lead director. Moreover, directors are 
elected in classes rather than annually, but shareholders should have the opportunity to communicate with directors regularly on their 
performance. The board should take immediate steps to declassify itself, thereby enhancing accountability. 

Mgmt Against For Ratify Ernst & Young LLP as Auditors    4 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

Coinbase Global, Inc. 

Meeting Date: 06/01/2022 Country: USA 

Meeting Type: Annual 

Ticker: COIN 

Primary ISIN: US19260Q1076 Primary SEDOL: BMC9P69 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.3 Elect Director Fred Wilson Mgmt For Withhold 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board failed to remove, or subject to a reasonable sunset requirement, the dual-class capital 
structure, the pop-up classified board, and supermajority vote requirement to enact certain changes to the governing documents, 
each of which adversely impacts shareholder rights. Also, directors are elected in classes rather than annually, but shareholders 
should have the opportunity to communicate with directors regularly on their performance. The board should take immediate steps to 
declassify itself, thereby enhancing accountability. 

Mgmt One Year Three Years Advisory Vote on Say on Pay Frequency    4 
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Colgate-Palmolive Company 

Meeting Date: 05/06/2022 Country: USA 

Meeting Type: Annual 

Ticker: CL 

Primary ISIN: US1941621039 Primary SEDOL: 2209106 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1b Elect Director John T. Cahill Mgmt For Against 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 
The compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. Finally, the company fails to disclose Scope 3 GHG emissions data and set adequate long-term reduction targets. 
Investors are unable to determine whether the company is adequately addressing material climate risks and opportunities. As of the 
2022 Company Assessment, the company has not met certain CA100+ net zero criteria. Accordingly, we are holding the Chair of the 
Audit Committee responsible. 

Mgmt Against For Elect Director Lorrie M. Norrington    1g 

Voter Rationale: The company fails to disclose Scope 3 GHG emissions data and set adequate long-term reduction targets. Investors 
are unable to determine whether the company is adequately addressing material climate risks and opportunities. As of the 2022 
Company Assessment, the company has not met certain CA100+ net zero criteria. Accordingly, we are holding the Chair of the NGCR 
Committee responsible. 

Mgmt Against For Elect Director Stephen I. Sadove    1i 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 
The compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. Also, this director is not sufficiently independent to serve as the independent lead director. 

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

   3 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. Also, all exceptional awards should be clearly linked to performance and 
demonstrate shareholder value creation in addition to and above that expected of directors as a normal part of their jobs. 

SH For Against Submit Severance Agreement 

(Change-in-Control) to Shareholder Vote 
   4 

Voter Rationale: Companies should request approval of compensation policies covering severance packages and signing bonuses from 
shareholders. The prospect of separating the voting rights of a merger or acquisition from the compensation packages associate with 
it is welcome. 

 

Columbia Banking System, Inc. 

Meeting Date: 04/27/2022 Country: USA 

Meeting Type: Annual 

Ticker: COLB 

Primary ISIN: US1972361026 Primary SEDOL: 2176608 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2 Advisory Vote to Ratify Named Executive 

Officers' Compensation 
Mgmt For Against 
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Columbia Banking System, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Voter Rationale: The plan's structure and pay-for-performance results are not sufficiently strong. Good practices include: well 
disclosed and stretching performance targets; performance triggers for equity awards; using different metrics for the short and 
long-term plans; measuring company outcomes against its appropriate peer group; and setting awards so that executives are not 
rewarded for below-average performance. These and other approaches will ensure that the compensation committee designs 
compensation packages that build shareholder value over time. In addition, the remuneration committee should not allow vesting of 
incentive awards for below median performance as this is considered to be rewarding under performance of peers. Moreover, 
severance payments should not exceed two times annual pay. Larger severance packages should be subject to a separate 
shareholder approval. Also, 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 Against For Ratify Deloitte & Touche LLP as Auditors    3 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

Columbia Financial, Inc. 

Meeting Date: 04/04/2022 Country: USA 

Meeting Type: Special 

Ticker: CLBK 

Primary ISIN: US1976411033 Primary SEDOL: BFMB9P3 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1 Ratify 2019 Equity Awards to Current 

Non-Employee Directors 
Mgmt For Against 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Given that we did not support the approval of the 2019 equity plan at the 2019 AGM and the implementation of the plan 
under the say on pay at the 2020 AGM, we will not support the ratification of the awards at this time. 

Mgmt Against For Ratify 2019 Equity Awards to Retired 

Non-Employee Directors 
   2 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Given that we did not support the approval of the 2019 equity plan at the 2019 AGM and the implementation of the plan 
under the say on pay at the 2020 AGM, we will not support the ratification of the awards at this time. 

Mgmt Against For Ratify 2019 Equity Awards to Thomas J. Kemly    3 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Given that we did not support the approval of the 2019 equity plan at the 2019 AGM and the implementation of the plan 
under the say on pay at the 2020 AGM, we will not support the ratification of the awards at this time. 

 

Columbia Financial, Inc. 

Meeting Date: 06/22/2022 Country: USA 

Meeting Type: Annual 

Ticker: CLBK 

Primary ISIN: US1976411033 Primary SEDOL: BFMB9P3 
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Columbia Financial, Inc. 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.3 Elect Director Paul Van Ostenbridge Mgmt For Withhold 

Voter Rationale: Executives from acquired companies are not sufficiently independent to serve on key board committees and should 
be considered affiliated directors. The audit committee should be fully independent and this director's membership could hamper the 
committee's impartiality and effectiveness. The nomination committee should be majority independent and this director's membership 
could hamper the committee's impartiality and effectiveness. In addition, changes in company bylaws or articles of incorporation 
should not erode shareholders' rights and should be subject to shareholder approval. Specifically, the board failed to remove, or 
subject to a sunset requirement, the classified board structure which adversely impacts shareholder rights. Also, directors are elected 
in classes rather than annually, but shareholders should have the opportunity to communicate with directors regularly on their 
performance. The board should take immediate steps to declassify itself, thereby enhancing accountability. 

Mgmt Against For Ratify KPMG LLP as Auditors    2 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   3 

Voter Rationale: Severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval Also, all exceptional awards should be clearly linked to performance and demonstrate shareholder 
value creation in addition to and above that expected of directors as a normal part of their jobs 

 

Columbia Sportswear Company 

Meeting Date: 06/01/2022 Country: USA 

Meeting Type: Annual 

Ticker: COLM 

Primary ISIN: US1985161066 Primary SEDOL: 2229126 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.3 Elect Director Andy D. Bryant Mgmt For Withhold 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 
Also, this director is not sufficiently independent to serve as the independent lead director. 

Mgmt Withhold For Elect Director John W. Culver    1.4 

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

Mgmt Against For Ratify Deloitte & Touche LLP as Auditors    2 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   3 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. 
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Comcast Corporation 

Meeting Date: 06/01/2022 Country: USA 

Meeting Type: Annual 

Ticker: CMCSA 

Primary ISIN: US20030N1019 Primary SEDOL: 2044545 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.1 Elect Director Kenneth J. Bacon Mgmt For Withhold 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. Also, directors with long board tenures should not serve on committees that require absolute 
independence. The nomination committee should be majority independent and this director's membership could hamper the 
committee's impartiality and effectiveness. In addition, we expect companies to have policies in place to increase racial and gender 
diversity on the board. Our minimum expectation is that female directors comprise at least 25% of board members for a company of 
this size, with an aspiration to achieve 30% in the future. 

Mgmt Withhold For Elect Director Edward D. Breen    1.3 

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

Mgmt Withhold For Elect Director Gerald L. Hassell    1.4 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. Also, directors with long board tenures should not serve on committees that require absolute 
independence. The compensation committee should be independent and this director's membership could hamper the committee's 
impartiality and effectiveness. 

Mgmt Withhold For Elect Director Jeffrey A. Honickman    1.5 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. Also, directors with long board tenures should not serve on committees that require absolute 
independence. The audit committee should be fully independent and this director's membership could hamper the committee's 
impartiality and effectiveness. The nomination committee should be majority independent and this director's membership could 
hamper the committee's impartiality and effectiveness. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   2 

Voter Rationale: The compensation committee should not allow vesting of incentive awards for below median performance. 
Furthermore, severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval. 

Mgmt Against For Ratify Deloitte & Touche LLP as Auditors    3 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Against Oversee and Report a Racial Equity Audit    5 

Voter Rationale: An independent civil rights audit would help shareholders better assess the effectiveness of Comcast's efforts to 
address the issue of any inequality in its workforce and its management of related risks. 

SH For Against Conduct Audit and Report on Effectiveness of 
Sexual Harassment Policies 

   7 

Voter Rationale: Shareholders could benefit from an audit and report on the company's effectiveness of sexual harassment policies. 

SH Abstain Against Report on Retirement Plan Options Aligned 
with Company Climate Goals 

   8 

Voter Rationale: The company offers an option to employees that want to invest more responsibly, even if it is not well-promoted. 
The Department of Labor is finalizing rules on how ESG factors should be considered by fiduciaries, and as the DOL finalises its 
proposed rule, this would potentially be a good time for the company to consider how to expand its offerings in line with employees’ 
desires or publicise better how employees could make changes to their plans. 
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Comfort Systems USA, Inc. 

Meeting Date: 05/17/2022 Country: USA 

Meeting Type: Annual 

Ticker: FIX 

Primary ISIN: US1999081045 Primary SEDOL: 2036047 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.1 Elect Director Darcy G. Anderson Mgmt For Withhold 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. In addition, directors with long board tenures should not serve on committees that require absolute 
independence. The compensation committee should be independent and this director's membership could hamper the committee's 
impartiality and effectiveness. 

Mgmt Withhold For Elect Director Herman E. Bulls    1.2 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. In addition, directors with long board tenures should not serve on committees that require absolute 
independence. The audit committee should be fully independent and this director's membership could hamper the committee's 
impartiality and effectiveness. Also, executive officers are expected to hold no more than one external directorships to ensure they 
have sufficient time and energy to discharge their roles properly, particularly during unexpected company situations requiring 
substantial amounts of time. 

Mgmt Withhold For Elect Director Alan P. Krusi    1.3 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. In addition, directors with long board tenures should not serve on committees that require absolute 
independence. The compensation committee should be independent and this director's membership could hamper the committee's 
impartiality and effectiveness. 

Mgmt Withhold For Elect Director Franklin Myers    1.6 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. In addition, directors with long board tenures should not serve on committees that require absolute 
independence. The audit committee should be fully independent and this director's membership could hamper the committee's 
impartiality and effectiveness. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. Moreover, on early termination, all share-based awards should be time 
pro-rated and tested for performance, including in the event of a change of control. 

 

Commerzbank AG 

Meeting Date: 05/11/2022 Country: Germany 

Meeting Type: Annual 

Ticker: CBK 

Primary ISIN: DE000CBK1001 Primary SEDOL: B90LKT4 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   5 Approve Remuneration Report Mgmt For Against 
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Commerzbank AG 
 
Proposal 
Number 
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Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Also, all cash or share-based awards 
and payments that fall outside the company's remuneration policy should require ex-ante shareholder approval. Further, all 
exceptional awards should be clearly linked to performance and demonstrate shareholder value creation in addition to and above that 
expected of directors as a normal part of their jobs. 

Mgmt Against For Approve Remuneration Policy    6 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Also, significant salary increases 
should be linked to material changes in the business or in the role and responsibilities of executive directors. 

 

CommScope Holding Company, Inc. 

Meeting Date: 05/06/2022 Country: USA 

Meeting Type: Annual 

Ticker: COMM 

Primary ISIN: US20337X1090 Primary SEDOL: BFRBX34 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   2a Elect Director Mary S. Chan Mgmt For Against 

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

Mgmt Against 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. Also, incentive awards to executives should be clearly disclosed and include robust and stretching 
performance targets to reward strong performance and drive shareholder value over a sufficiently long period of time. 

 

Community Bank System, Inc. 

Meeting Date: 05/18/2022 Country: USA 

Meeting Type: Annual 

Ticker: CBU 

Primary ISIN: US2036071064 Primary SEDOL: 2222062 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1a Elect Director Brian R. Ace Mgmt For Against 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence.  The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

Mgmt Against For Elect Director Sally A. Steele    1j 

Voter Rationale: This director is not sufficiently independent to serve as the independent lead director. 
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Community Bank System, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

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

   2 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice.Also, severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval.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 For Approve Omnibus Stock Plan    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.In addition, 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 For Ratify PricewaterhouseCoopers LLP as Auditors    4 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

Community Health Systems, Inc. 

Meeting Date: 05/10/2022 Country: USA 

Meeting Type: Annual 

Ticker: CYH 

Primary ISIN: US2036681086 Primary SEDOL: 2600248 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   2 Advisory Vote to Ratify Named Executive 

Officers' Compensation 
Mgmt For Against 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. Also, severance payments should not exceed two times annual pay. Larger 
severance packages should be subject to a separate shareholder approval. 

Mgmt Against For Ratify Deloitte & Touche LLP as Auditors    3 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

Community Healthcare Trust Incorporated 

Meeting Date: 05/05/2022 Country: USA 

Meeting Type: Annual 

Ticker: CHCT 

Primary ISIN: US20369C1062 Primary SEDOL: BXC87C3 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2 Advisory Vote to Ratify Named Executive 
Officers' Compensation 

Mgmt For Against 
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Community Healthcare Trust Incorporated 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. In addition, significant salary increases should be linked to material changes 
in the business or in the role and responsibilities of executive directors. Moreover, severance payments should not exceed two times 
annual pay. Larger severance packages should be subject to a separate shareholder approval. Furthermore, all exceptional awards 
should be clearly linked to performance and demonstrate shareholder value creation in addition to and above that expected of 
directors as a normal part of their jobs. Also, the company should put clawback provisions in place to enable it to re-coup funds 
should it identify any facts of manipulation of reported indicators or other bad faith actions which were detrimental to the long-term 
interests of its shareholders. 

 

Community Trust Bancorp, Inc. 

Meeting Date: 04/26/2022 Country: USA 

Meeting Type: Annual 

Ticker: CTBI 

Primary ISIN: US2041491083 Primary SEDOL: 2706470 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   1.6 Elect Director James E. McGhee, II Mgmt For Withhold 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 
The compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. The nomination committee should be majority independent and this director's membership could hamper the 
committee's impartiality and effectiveness. 

Mgmt Withhold For Elect Director M. Lynn Parrish    1.8 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 
The compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. The nomination committee should be majority independent and this director's membership could hamper the 
committee's impartiality and effectiveness. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. In addition, severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval. Moreover, the company should put clawback provisions in place to enable it to re-coup funds should it 
identify any facts of manipulation of reported indicators or other bad faith actions which were detrimental to the long-term interests 
of its shareholders 

 

Computer Programs and Systems, Inc. 

Meeting Date: 05/12/2022 Country: USA 

Meeting Type: Annual 

Ticker: CPSI 

Primary ISIN: US2053061030 Primary SEDOL: 2872122 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.2 Elect Director Charles P. Huffman Mgmt For Against 
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Computer Programs and Systems, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 
Also, directors are elected in classes rather than annually, but shareholders should have the opportunity to communicate with 
directors regularly on their performance. The board should take immediate steps to declassify itself, thereby enhancing accountability. 

Mgmt Against For Amend Omnibus Stock Plan    2 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. In addition, on early termination, all 
share-based awards should be time pro-rated and tested for performance, including in the event of a change of control. Also, the 
company should put clawback provisions in place to enable it to re-coup funds should it identify any facts of manipulation of reported 
indicators or other bad faith actions which were detrimental to the long-term interests of its shareholders 

 

comScore, Inc. 

Meeting Date: 06/15/2022 Country: USA 

Meeting Type: Annual 

Ticker: SCOR 

Primary ISIN: US20564W1053 Primary SEDOL: B1YWRF2 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.3 Elect Director Martin (Marty) Patterson Mgmt For Withhold 

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

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   2 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. In addition, all exceptional awards should be clearly linked to performance and demonstrate shareholder value creation in 
addition to and above that expected of directors as a normal part of their jobs 

Mgmt Against 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. Also, incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. 

 

Comstock Mining Inc. 

Meeting Date: 05/26/2022 Country: USA 

Meeting Type: Annual 

Ticker: LODE 

Primary ISIN: US2057503003 Primary SEDOL: BKVK2S0 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.6 Elect Director William J. Nance Mgmt For Withhold 
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Comstock Mining Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 
The compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

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

   3 

Voter Rationale: Severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval. Also, incentive awards to executives should be clearly disclosed and include robust and stretching 
performance targets to reward strong performance and drive shareholder value over a sufficiently long period of time. Moreover, 
significant salary increases should be linked to material changes in the business or in the role and responsibilities of executive 
directors. In addition, the company should put clawback provisions in place to enable it to re-coup funds should it identify any facts of 
manipulation of reported indicators or other bad faith actions which were detrimental to the long-term interests of its shareholders 

Mgmt Against For Amend Articles of Incorporation    4 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights. 

Mgmt Against For Approve Omnibus Stock Plan    5 

Voter Rationale: This plan could lead to excessive dilution. Also, on early termination, all share-based awards should be time 
pro-rated and tested for performance, including in the event of a change of control. 

 

COMSYS Holdings Corp. 

Meeting Date: 06/29/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 1721 

Primary ISIN: JP3305530002 Primary SEDOL: 6687247 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   3.1 Elect Director Kagaya, Takashi Mgmt For Against 

Voter Rationale: The board lacks sufficient diversity to meet our expectations. 

Mgmt Against For Elect Director Sato, Kenichi    3.2 

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

Mgmt Against For Elect Director Omura, Yoshihisa    3.3 

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

Mgmt Against For Elect Director Tamamura, Satoshi    3.4 

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

Mgmt Against For Elect Director Ozaki, Hidehiko    3.5 

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

Mgmt Against For Elect Director Noike, Hideyuki    3.6 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 
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COMSYS Holdings Corp. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Elect Director Uchide, Kunihiko    3.7 

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

Mgmt Against For Elect Director Kitaguchi, Takaya    3.8 

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

Mgmt Against For Approve Stock Option Plan    4 

Voter Rationale: This plan does not effectively link executive pay to performance. The board should introduce stretching performance 
targets that reward strong performance and build shareholder value over time. 

 

Comture Corp. 

Meeting Date: 06/17/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 3844 

Primary ISIN: JP3305560009 Primary SEDOL: B1RMMB0 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   3.1 Elect Director Mukai, Koichi Mgmt For Abstain 

Voter Rationale: Director nominee Koichi Mukai (Item 3.1) passed away on May 19, so the item was withdrawn and vote cast to the 
nominee will not be counted. 

 

Concert Pharmaceuticals, Inc. 

Meeting Date: 06/09/2022 Country: USA 

Meeting Type: Annual 

Ticker: CNCE 

Primary ISIN: US2060221056 Primary SEDOL: BJS9432 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1a Elect Director Jesper Hoiland Mgmt For Withhold 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. The board failed to remove, or subject to a sunset requirement, the supermajority vote requirement to enact 
certain changes to the governing documents and the classified board, each of which adversely impacts shareholder rights. 

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

   2 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Also, the company should put clawback provisions in place to enable it to re-coup funds should it identify any facts of 
manipulation of reported indicators or other bad faith actions which were detrimental to the long-term interests of its shareholders 
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Concrete Pumping Holdings, Inc. 

Meeting Date: 04/14/2022 Country: USA 

Meeting Type: Annual 

Ticker: BBCP 

Primary ISIN: US2067041085 Primary SEDOL: BH3N8W2 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.1 Elect Director Stephen Alarcon Mgmt For Withhold 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board failed to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents and the classified board, each of which adversely impacts 
shareholder rights. Moreover, executive pay is not in line with company performance. The compensation committee should do more 
to respond to best practices in pay that help establish compensation packages that reward strong performance and build shareholder 
value over time. While CEO pay declined year-over-year, concerns are raised regarding poor disclosure of the annual incentive 
program and a lack of strongly performance-based pay. Also, directors are elected in classes rather than annually, but shareholders 
should have the opportunity to communicate with directors regularly on their performance. The board should take immediate steps to 
declassify itself, thereby enhancing accountability. 

Mgmt Withhold For Elect Director Heather L. Faust    1.2 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board failed to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents and the classified board, each of which adversely impacts 
shareholder rights. Moreover, executive pay is not in line with company performance. The compensation committee should do more 
to respond to best practices in pay that help establish compensation packages that reward strong performance and build shareholder 
value over time. While CEO pay declined year-over-year, concerns are raised regarding poor disclosure of the annual incentive 
program and a lack of strongly performance-based pay. Also, directors are elected in classes rather than annually, but shareholders 
should have the opportunity to communicate with directors regularly on their performance. The board should take immediate steps to 
declassify itself, thereby enhancing accountability. 

Mgmt Withhold For Elect Director David G. Hall    1.3 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board failed to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents and the classified board, each of which adversely impacts 
shareholder rights. Moreover, executive pay is not in line with company performance. The compensation committee should do more 
to respond to best practices in pay that help establish compensation packages that reward strong performance and build shareholder 
value over time. While CEO pay declined year-over-year, concerns are raised regarding poor disclosure of the annual incentive 
program and a lack of strongly performance-based pay. Also, directors are elected in classes rather than annually, but shareholders 
should have the opportunity to communicate with directors regularly on their performance. The board should take immediate steps to 
declassify itself, thereby enhancing accountability. 

 

Conduent Incorporated 

Meeting Date: 05/25/2022 Country: USA 

Meeting Type: Annual 

Ticker: CNDT 

Primary ISIN: US2067871036 Primary SEDOL: BYWLRV8 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.2 Elect Director Hunter Gary Mgmt For Against 
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Conduent Incorporated 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, directors who represent major shareholders are not sufficiently 
independent to serve on key committees as their interests may not be well aligned with the wider group of shareholders.. The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. The nomination committee should be majority independent and this director's membership could hamper the 
committee's impartiality and effectiveness. Also, executive officers are expected to hold no more than one external directorships to 
ensure they have sufficient time and energy to discharge their roles properly, particularly during unexpected company situations 
requiring substantial amounts of time. 

Mgmt Against For Elect Director Scott Letier    1.4 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, directors who represent major shareholders are not sufficiently 
independent to serve on key committees as their interests may not be well aligned with the wider group of shareholders.. The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

Mgmt Against For Elect Director Jesse A. Lynn    1.5 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, directors who represent major shareholders are not sufficiently 
independent to serve on key committees as their interests may not be well aligned with the wider group of shareholders.. The 
nomination committee should be majority independent and this director's membership could hamper the committee's impartiality and 
effectiveness. Also, executive officers are expected to hold no more than one external directorships to ensure they have sufficient 
time and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of 
time. 

Mgmt Against For Elect Director Steven Miller    1.6 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, directors who represent major shareholders are not sufficiently 
independent to serve on key committees as their interests may not be well aligned with the wider group of shareholders.. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 
Also, executive officers are expected to hold no more than one external directorships to ensure they have sufficient time and energy 
to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: Significant salary increases should be linked to material changes in the business or in the role and responsibilities of 
executive directors Also, severance payments should not exceed two times annual pay. Larger severance packages should be subject 
to a separate shareholder approval. 

 

CONEXIO Corp. 

Meeting Date: 06/22/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 9422 

Primary ISIN: JP3104870005 Primary SEDOL: B0YHYY8 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   4 Appoint Statutory Auditor Yoshida, Osami Mgmt For Against 

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

Mgmt Against For Appoint Alternate Statutory Auditor Nakayama, 
Ichiro 

   5 

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

Meeting Date: 05/25/2022 Country: USA 

Meeting Type: Annual 

Ticker: CNMD 

Primary ISIN: US2074101013 Primary SEDOL: 2216010 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2 Ratify PricewaterhouseCoopers LLP as Auditors Mgmt For Against 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   3 

Voter Rationale: The plan's structure and pay-for-performance results are not sufficiently strong. Good practices include: well 
disclosed and stretching performance targets; performance triggers for equity awards; using different metrics for the short and 
long-term plans; measuring company outcomes against its appropriate peer group; and setting awards so that executives are not 
rewarded for below-average performance. These and other approaches will ensure that the compensation committee designs 
compensation packages that build shareholder value over time. In addition, a larger percentage of the equity awards should be tied 
to performance conditions. At least 50% is a minimum good practice. Also, severance payments should not exceed two times annual 
pay. Larger severance packages should be subject to a separate shareholder approval. 

 

ConnectOne Bancorp, Inc. 

Meeting Date: 05/24/2022 Country: USA 

Meeting Type: Annual 

Ticker: CNOB 

Primary ISIN: US20786W1071 Primary SEDOL: BNQ4YF9 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   1.3 Elect Director Frank W. Baier Mgmt For Withhold 

Voter Rationale: Former employees or company founders are not sufficiently independent to serve on key board committees. The 
audit committee should be fully independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

Mgmt Withhold For Elect Director Nicholas Minoia    1.6 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Withhold For Elect Director William A. Thompson    1.12 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence.  The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   2 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. In addition, the remuneration committee should not allow vesting of incentive awards for below median performance as this 
is considered to be rewarding under performance of peers. Moreover, severance payments should not exceed two times annual pay. 
Larger severance packages should be subject to a separate shareholder approval. 
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Conn's, Inc. 

Meeting Date: 05/25/2022 Country: USA 

Meeting Type: Annual 

Ticker: CONN 

Primary ISIN: US2082421072 Primary SEDOL: 2925792 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.4 Elect Director Bob L. Martin Mgmt For Against 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. In addition, this director is not sufficiently independent to serve as the independent lead director. 

Mgmt Against For Ratify Ernst & Young LLP as Auditors    2 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   3 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. In addition, severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval. Moreover, all exceptional awards should be clearly linked to performance and demonstrate 
shareholder value creation in addition to and above that expected of directors as a normal part of their jobs. The company should put 
clawback provisions in place to enable it to re-coup funds should it identify any facts of manipulation of reported indicators or other 
bad faith actions which were detrimental to the long-term interests of its shareholders 

 

ConocoPhillips 

Meeting Date: 05/10/2022 Country: USA 

Meeting Type: Annual 

Ticker: COP 

Primary ISIN: US20825C1045 Primary SEDOL: 2685717 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1b Elect Director Jody Freeman Mgmt For Against 

Voter Rationale: The company has failed to address the majority resolution last year calling for it to set targets on scope 3 emissions, 
which we explicitly support. Its current scope 1 & 2 strategy also does not guarantee the absolute emissions reductions required to 
align with a 1.5C scenario. 

Mgmt Against For Elect Director Robert A. Niblock    1k 

Voter Rationale: The company has failed to address the majority resolution last year calling for it to set targets on scope 3 emissions, 
which we explicitly support. Its current scope 1 & 2 strategy also does not guarantee the absolute emissions reductions required to 
align with a 1.5C scenario. 

Mgmt Against For Ratify Ernst & Young LLP as Auditors    2 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 
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ConocoPhillips 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

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

   3 

Voter Rationale: The plan's structure and pay-for-performance results are not sufficiently strong. Good practices include: well 
disclosed and stretching performance targets; performance triggers for equity awards; using different metrics for the short and 
long-term plans; measuring company outcomes against its appropriate peer group; and setting awards so that executives are not 
rewarded for below-average performance. These and other approaches will ensure that the compensation committee designs 
compensation packages that build shareholder value over time. Furthermore, the remuneration committee should not allow vesting of 
incentive awards for below median performance as this is considered to be rewarding under performance of peers. In addition, 
severance payments should not exceed two times annual pay. Larger severance packages should be subject to a separate 
shareholder approval. Also, all exceptional awards should be clearly linked to performance and demonstrate shareholder value 
creation in addition to and above that expected of directors as a normal part of their jobs 

SH For Against Provide Right to Call Special Meetings    6 

Voter Rationale: The ability to call special meetings would enhance shareholder rights, although our preference is for the lower 
threshold of 10% put forward in this shareholder proposal. 

SH For Against Report on GHG Emissions Reduction Targets    7 

Voter Rationale: Climate change presents ongoing and serious long-term operational and regulatory risks that can impact shareholder 
value. The company should assess and set goals to address its greenhouse gas emissions. This is particularly important given the 
need for individual corporate action given the regulatory vacuum on this important issue in the United States. 

SH For Against Report on Lobbying Payments and Policy    8 

Voter Rationale: The company provides reasonable disclosure of its political donations. However, it should enhance transparency 
around its public policy priorities, as well as its key relationships with trade associations that engage on lobbying on its behalf. 

 

CONSOL Energy Inc. 

Meeting Date: 04/26/2022 Country: USA 

Meeting Type: Annual 

Ticker: CEIX 

Primary ISIN: US20854L1089 Primary SEDOL: BF4L070 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3 Advisory Vote to Ratify Named Executive 

Officers' Compensation 
Mgmt For Against 

Voter Rationale: The plan's structure and pay-for-performance results are not sufficiently strong. Good practices include: well 
disclosed and stretching performance targets; performance triggers for equity awards; using different metrics for the short and 
long-term plans; measuring company outcomes against its appropriate peer group; and setting awards so that executives are not 
rewarded for below-average performance. These and other approaches will ensure that the compensation committee designs 
compensation packages that build shareholder value over time.In addition, a larger percentage of the equity awards should be tied to 
performance conditions. At least 50% is a minimum good practice.Moreover, all exceptional awards should be clearly linked to 
performance and demonstrate shareholder value creation in addition to and above that expected of directors as a normal part of their 
jobs.Furthermore, significant salary increases should be linked to material changes in the business or in the role and responsibilities 
of executive directorsAlso, severance payments should not exceed two times annual pay. Larger severance packages should be 
subject to a separate shareholder approval.Furthermore, incentive awards to executives should include robust performance targets 
that reward strong performance and drive shareholder value over a sufficiently long period of time defined as at least three years. 
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Consolidated Communications Holdings, Inc. 

Meeting Date: 05/02/2022 Country: USA 

Meeting Type: Annual 

Ticker: CNSL 

Primary ISIN: US2090341072 Primary SEDOL: B07LSQ7 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.1 Elect Director Robert J. Currey Mgmt For Withhold 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. Also, former employees or company founders are not sufficiently independent to serve on key board 
committees. Directors with long board tenures should not serve on committees that require absolute independence. The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

Mgmt Withhold For Elect Director Thomas A. Gerke    1.4 

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

Mgmt Withhold For Elect Director Roger H. Moore    1.5 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. Also, directors with long board tenures should not serve on committees that require absolute 
independence. The compensation committee should be independent and this director's membership could hamper the committee's 
impartiality and effectiveness. 

Mgmt Withhold For Elect Director Maribeth S. Rahe    1.6 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. Also, directors with long board tenures should not serve on committees that require absolute 
independence. The audit committee should be fully independent and this director's membership could hamper the committee's 
impartiality and effectiveness. The compensation committee should be independent and this director's membership could hamper the 
committee's impartiality and effectiveness. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: Severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval. Also, incentive awards to executives should include robust performance targets that reward strong 
performance and drive shareholder value over a sufficiently long period of time defined as at least three years. 

 

Consolidated Edison, Inc. 

Meeting Date: 05/16/2022 Country: USA 

Meeting Type: Annual 

Ticker: ED 

Primary ISIN: US2091151041 Primary SEDOL: 2216850 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.2 Elect Director Ellen V. Futter Mgmt For Against 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. 
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Consolidated Edison, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Elect Director John F. Killian    1.3 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. Also, directors with long board tenures should not serve on committees that require absolute 
independence. The audit committee should be fully independent and this director's membership could hamper the committee's 
impartiality and effectiveness. The compensation committee should be independent and this director's membership could hamper the 
committee's impartiality and effectiveness. 

Mgmt Against For Elect Director William J. Mulrow    1.7 

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

Mgmt Against For Elect Director Michael W. Ranger    1.9 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. Also, directors with long board tenures should not serve on committees that require absolute 
independence. The audit committee should be fully independent and this director's membership could hamper the committee's 
impartiality and effectiveness. The compensation committee should be independent and this director's membership could hamper the 
committee's impartiality and effectiveness. In addition, this director is not sufficiently independent to serve as the independent lead 
director. 

Mgmt Against For Elect Director L. Frederick Sutherland    1.12 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. Also, directors with long board tenures should not serve on committees that require absolute 
independence. The audit committee should be fully independent and this director's membership could hamper the committee's 
impartiality and effectiveness. The compensation committee should be independent and this director's membership could hamper the 
committee's impartiality and effectiveness. 

Mgmt Against For Ratify PricewaterhouseCoopers LLP as Auditors    2 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   3 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. 

 

Consolidated Water Co. Ltd. 

Meeting Date: 05/23/2022 Country: Cayman Islands 

Meeting Type: Annual 

Ticker: CWCO 

Primary ISIN: KYG237731073 Primary SEDOL: 2099095 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   1.2 Elect Director Brian E. Butler Mgmt For Withhold 
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Consolidated Water Co. Ltd. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Furthermore, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. In addition, directors with long board tenures should not 
serve on committees that require absolute independence. The compensation committee should be independent and this director's 
membership could hamper the committee's impartiality and effectiveness. The nomination committee should be majority independent 
and this director's membership could hamper the committee's impartiality and effectiveness. 

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

   6 

Voter Rationale: On early termination, all share-based awards should be time pro-rated and tested for performance, including in the 
event of a change of control. Furthermore, incentive awards to executives should be clearly disclosed and include robust and 
stretching performance targets to reward strong performance and drive shareholder value over a sufficiently long period of time. 

 

Cooper-Standard Holdings Inc. 

Meeting Date: 05/19/2022 Country: USA 

Meeting Type: Annual 

Ticker: CPS 

Primary ISIN: US21676P1030 Primary SEDOL: B51JS17 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1g Elect Director Robert J. Remenar Mgmt For Against 

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

Mgmt Against For Elect Director Stephen A. Van Oss    1j 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 
The compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   2 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. In addition, incentive awards to executives should include robust performance targets that reward strong performance and 
drive shareholder value over a sufficiently long period of time defined as at least three years. Also, all exceptional awards should be 
clearly linked to performance and demonstrate shareholder value creation in addition to and above that expected of directors as a 
normal part of their jobs. 

 

Corcept Therapeutics Incorporated 

Meeting Date: 05/31/2022 Country: USA 

Meeting Type: Annual 

Ticker: CORT 

Primary ISIN: US2183521028 Primary SEDOL: B00SCY1 
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Corcept Therapeutics Incorporated 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.2 Elect Director G. Leonard Baker, Jr. Mgmt For Withhold 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. In addition, directors with long board tenures should not serve on committees that require absolute 
independence. The compensation committee should be independent and this director's membership could hamper the committee's 
impartiality and effectiveness. 

Mgmt Withhold For Elect Director David L. Mahoney    1.5 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. Also, directors with long board tenures should not serve on committees that require absolute 
independence. The audit committee should be fully independent and this director's membership could hamper the committee's 
impartiality and effectiveness. The compensation committee should be independent and this director's membership could hamper the 
committee's impartiality and effectiveness. 

Mgmt Withhold For Elect Director Daniel N. Swisher, Jr.    1.8 

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

Mgmt Withhold For Elect Director James N. Wilson    1.9 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. 

Mgmt Against For Amend Omnibus Stock Plan    2 

Voter Rationale: The plan's structure and pay-for-performance results are not sufficiently strong. Good practices include: well 
disclosed and stretching performance targets; performance triggers for equity awards; using different metrics for the short and 
long-term plans; measuring company outcomes against its appropriate peer group; and setting awards so that executives are not 
rewarded for below-average performance. These and other approaches will ensure that the compensation committee designs 
compensation packages that build shareholder value over time. In addition, plan renewal should be subject to shareholder approval. 
Moreover, this plan could lead to excessive dilution. Furthermore, on early termination, all share-based awards should be time 
pro-rated and tested for performance, including in the event of a change of control. Also, the plan improperly allows for accelerated 
vesting for an overly broad range of corporate restructuring scenarios and such provisions fail to reward performance. Rather, equity 
should be rolled forward into any successor company, or vest in a time-apportioned fashion only to the extent that performance 
conditions are met or if an executive loses his job. Lastly, the company should put clawback provisions in place to enable it to re-coup 
funds should it identify any facts of manipulation of reported indicators or other bad faith actions which were detrimental to the 
long-term interests of its shareholders 

Mgmt Against For Ratify Ernst & Young LLP as Auditors    3 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

Core Laboratories N.V. 

Meeting Date: 05/19/2022 Country: Netherlands 

Meeting Type: Annual 

Ticker: CLB 

Primary ISIN: NL0000200384 Primary SEDOL: 2182531 

Page 303 of 1,504 



 
 

Core Laboratories N.V. 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   8a Advisory Vote to Ratify Named Executive 
Officers' Compensation 

Mgmt For Against 

Voter Rationale: Severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval. In addition, on early termination, all share-based awards should be time pro-rated and tested for 
performance, including in the event of a change of control. Also, companies should 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 Against For Approve Remuneration Report    8b 

Voter Rationale: Severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval. In addition, on early termination, all share-based awards should be time pro-rated and tested for 
performance, including in the event of a change of control. Also, companies should 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 Against For Other Business    9 

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

 

CoreCard Corporation 

Meeting Date: 05/26/2022 Country: USA 

Meeting Type: Annual 

Ticker: CCRD 

Primary ISIN: US45816D1000 Primary SEDOL: 2453419 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1 Elect Director Philip H. Moise Mgmt For Withhold 

Voter Rationale: We voted against this director as a member of the audit committee because shareholders should be given the 
opportunity to approve the auditors annually. Also, directors are elected in classes rather than annually, but shareholders should have 
the opportunity to communicate with directors regularly on their performance. The board should take immediate steps to declassify 
itself, thereby enhancing accountability. 

Mgmt Against 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. Also, incentive awards to executives should be clearly 
disclosed and include robust and stretching performance targets to reward strong performance and drive shareholder value over a 
sufficiently long period of time. In addition, 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 Against For Approve Omnibus Stock Plan    3 

Voter Rationale: This plan could lead to excessive dilution. Also, on early termination, all share-based awards should be time 
pro-rated and tested for performance, including in the event of a change of control. In addition, incentive awards to executives 
should be clearly disclosed and include robust and stretching performance targets to reward strong performance and drive 
shareholder value over a sufficiently long period of time. 
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Corning Incorporated 

Meeting Date: 04/28/2022 Country: USA 

Meeting Type: Annual 

Ticker: GLW 

Primary ISIN: US2193501051 Primary SEDOL: 2224701 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1f Elect Director Robert F. Cummings, Jr. Mgmt For Against 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. 

Mgmt Against For Elect Director Kurt M. Landgraf    1j 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. Also, directors with long board tenures should not serve on committees that require absolute 
independence. The audit committee should be fully independent and this director's membership could hamper the committee's 
impartiality and effectiveness. The compensation committee should be independent and this director's membership could hamper the 
committee's impartiality and effectiveness. 

Mgmt Against For Elect Director Deborah D. Rieman    1l 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. Also, directors with long board tenures should not serve on committees that require absolute 
independence. The compensation committee should be independent and this director's membership could hamper the committee's 
impartiality and effectiveness. 

Mgmt Against For Elect Director Hansel E. Tookes, II    1m 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. Also, directors with long board tenures should not serve on committees that require absolute 
independence. The compensation committee should be independent and this director's membership could hamper the committee's 
impartiality and effectiveness. 

Mgmt Against For Elect Director Mark S. Wrighton    1o 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   2 

Voter Rationale: Significant salary increases should be linked to material changes in the business or in the role and responsibilities of 
executive directors. In addition, severance payments should not exceed two times annual pay. Larger severance packages should be 
subject to a separate shareholder approval. Also, on early termination, all share-based awards should be time pro-rated and tested 
for performance, including in the event of a change of control. 

Mgmt Against For Ratify PricewaterhouseCoopers LLP as Auditors    3 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

Corporate Office Properties Trust 

Meeting Date: 05/12/2022 Country: USA 

Meeting Type: Annual 

Ticker: OFC 

Primary ISIN: US22002T1088 Primary SEDOL: 2756152 
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Corporate Office Properties Trust 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1a Elect Director Thomas F. Brady Mgmt For Against 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. In addition, directors with long board tenures should not serve on committees that require absolute 
independence. The compensation committee should be independent and this director's membership could hamper the committee's 
impartiality and effectiveness. 

Mgmt Against For Elect Director Robert L. Denton, Sr.    1c 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. Also, directors with long board tenures should not serve on committees that require absolute 
independence. The audit committee should be fully independent and this director's membership could hamper the committee's 
impartiality and effectiveness. 

Mgmt Against For Elect Director Steven D. Kesler    1e 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. Also, directors with long board tenures should not serve on committees that require absolute 
independence. The audit committee should be fully independent and this director's membership could hamper the committee's 
impartiality and effectiveness. 

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

   2 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. Also, severance payments should not exceed two times annual pay. Larger 
severance packages should be subject to a separate shareholder approval. 

Mgmt Against For Ratify PricewaterhouseCoopers LLP as Auditors    3 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

Corsair Gaming, Inc. 

Meeting Date: 06/02/2022 Country: USA 

Meeting Type: Annual 

Ticker: CRSR 

Primary ISIN: US22041X1028 Primary SEDOL: BMGWSJ8 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.1 Elect Director Anup Bagaria Mgmt For Withhold 

Voter Rationale: Directors who represent major shareholders are not sufficiently independent to serve on key committees as their 
interests may not be well aligned with the wider group of shareholders.. The compensation committee should be independent and 
this director's membership could hamper the committee's impartiality and effectiveness. The nomination committee should be 
majority independent and this director's membership could hamper the committee's impartiality and effectiveness. Also, changes in 
company bylaws or articles of incorporation should not erode shareholders' rights and should be subject to shareholder approval. 
Specifically, the board's failure to remove, or subject to a sunset requirement, the classified board and the pop-up supermajority vote 
requirements to enact certain changes to the governing documents, each of which adversely impacts shareholder rights. 
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Corsair Gaming, Inc. 
 
Proposal 
Number 
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Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Withhold For Elect Director George L. Majoros, Jr.    1.2 

Voter Rationale: Directors who represent major shareholders are not sufficiently independent to serve on key committees as their 
interests may not be well aligned with the wider group of shareholders.. The compensation committee should be independent and 
this director's membership could hamper the committee's impartiality and effectiveness. The nomination committee should be 
majority independent and this director's membership could hamper the committee's impartiality and effectiveness. Also, changes in 
company bylaws or articles of incorporation should not erode shareholders' rights and should be subject to shareholder approval. 
Specifically, the board's failure to remove, or subject to a sunset requirement, the classified board and the pop-up supermajority vote 
requirements to enact certain changes to the governing documents, each of which adversely impacts shareholder rights. In addition, 
directors are elected in classes rather than annually, but shareholders should have the opportunity to communicate with directors 
regularly on their performance. The board should take immediate steps to declassify itself, thereby enhancing accountability. 

Mgmt Withhold For Elect Director Stuart A. Martin    1.3 

Voter Rationale: Directors who represent major shareholders are not sufficiently independent to serve on key committees as their 
interests may not be well aligned with the wider group of shareholders.. The nomination committee should be majority independent 
and this director's membership could hamper the committee's impartiality and effectiveness. Also, changes in company bylaws or 
articles of incorporation should not erode shareholders' rights and should be subject to shareholder approval. Specifically, the board's 
failure to remove, or subject to a sunset requirement, the classified board and the pop-up supermajority vote requirements to enact 
certain changes to the governing documents, each of which adversely impacts shareholder rights. 

 

Corteva, Inc. 

Meeting Date: 04/29/2022 Country: USA 

Meeting Type: Annual 

Ticker: CTVA 

Primary ISIN: US22052L1044 Primary SEDOL: BK73B42 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   2 Advisory Vote to Ratify Named Executive 

Officers' Compensation 
Mgmt For Against 

Voter Rationale: Severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval. In addition, all exceptional awards should be clearly linked to performance and demonstrate 
shareholder value creation in addition to and above that expected of directors as a normal part of their jobs. 

Mgmt Against For Ratify PricewaterhouseCoopers LLP as Auditors    3 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

Corvus Pharmaceuticals, Inc. 

Meeting Date: 06/15/2022 Country: USA 

Meeting Type: Annual 

Ticker: CRVS 

Primary ISIN: US2210151005 Primary SEDOL: BYP80F1 

 
Proposal 

Number 
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Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.1 Elect Director Ian T. Clark Mgmt For Withhold 
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Corvus Pharmaceuticals, Inc. 
 
Proposal 
Number 
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Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Voter Rationale: Directors are expected to hold only a small number of directorships and ensure they have sufficient time and energy 
to discharge their role properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Withhold For Elect Director Elisha P. (Terry) Gould, III    1.2 

Voter Rationale: Directors who represent major shareholders are not sufficiently independent to serve on key committees as their 
interests may not be well aligned with the wider group of shareholders..The audit committee should be fully independent and this 
director's membership could hamper the committee's impartiality and effectiveness.Also, directors are elected in classes rather than 
annually, but shareholders should have the opportunity to communicate with directors regularly on their performance. The board 
should take immediate steps to declassify itself, thereby enhancing accountability. 

Mgmt Withhold For Elect Director Peter Thompson    1.3 

Voter Rationale: Directors who represent major shareholders are not sufficiently independent to serve on key committees as their 
interests may not be well aligned with the wider group of shareholders..The compensation committee should be independent and this 
director's membership could hamper the committee's impartiality and effectiveness.Also, directors are expected to hold only a small 
number of directorships and ensure they have sufficient time and energy to discharge their role properly, particularly during 
unexpected company situations requiring substantial amounts of time. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice.In addition, on early termination, all share-based awards should be time pro-rated and tested for performance, including in 
the event of a change of control.Also, the company should put clawback provisions in place to enable it to re-coup funds should it 
identify any facts of manipulation of reported indicators or other bad faith actions which were detrimental to the long-term interests 
of its shareholders 

 

Cosmo Energy Holdings Co., Ltd. 

Meeting Date: 06/23/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 5021 

Primary ISIN: JP3298000005 Primary SEDOL: BYSJJ43 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   4 Elect Director and Audit Committee Member 

Mizui, Toshiyuki 
Mgmt For Against 

Voter Rationale: The audit committee should be majority independent – and companies should strive to make them fully independent. 

Mgmt Against For Elect Alternate Director and Audit Committee 
Member Wakao, Hideyuki 

   5 

Voter Rationale: The audit committee should be majority independent – and companies should strive to make them fully independent. 

 

CoStar Group, Inc. 

Meeting Date: 06/09/2022 Country: USA 

Meeting Type: Annual 

Ticker: CSGP 

Primary ISIN: US22160N1090 Primary SEDOL: 2262864 
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CoStar Group, Inc. 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1a Elect Director Michael R. Klein Mgmt For Against 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. Also, directors with long board tenures should not serve on committees that require absolute 
independence. The compensation committee should be independent and this director's membership could hamper the committee's 
impartiality and effectiveness. The nomination committee should be majority independent and this director's membership could 
hamper the committee's impartiality and effectiveness. 

Mgmt Against For Elect Director Michael J. Glosserman    1d 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. Also, directors with long board tenures should not serve on committees that require absolute 
independence. The audit committee should be fully independent and this director's membership could hamper the committee's 
impartiality and effectiveness. The nomination committee should be majority independent and this director's membership could 
hamper the committee's impartiality and effectiveness. 

Mgmt Against For Elect Director Christopher J. Nassetta    1g 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. Also. directors with long board tenures should not serve on committees that require absolute 
independence. The compensation committee should be independent and this director's membership could hamper the committee's 
impartiality and effectiveness. The nomination committee should be majority independent and this director's membership could 
hamper the committee's impartiality and effectiveness. 

Mgmt Against For Ratify Ernst & Young LLP as Auditors    2 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. In addition, significant salary increases should be linked to material changes in the business or in the role and 
responsibilities of executive directors Moreover, on early termination, all share-based awards should be time pro-rated and tested for 
performance, including in the event of a change of control. All exceptional awards should be clearly linked to performance and 
demonstrate shareholder value creation in addition to and above that expected of directors as a normal part of their jobs. Also, 
companies should 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. 

SH For Against Reduce Ownership Threshold for Shareholders 

to Call Special Meeting 
   4 

Voter Rationale: Holders of significant share capital should be entitled to call a special meeting. A total holding requirement of 5% is a 
suitable threshold to prevent abuse. 

 

Coterra Energy Inc. 

Meeting Date: 04/29/2022 Country: USA 

Meeting Type: Annual 

Ticker: CTRA 

Primary ISIN: US1270971039 Primary SEDOL: 2162340 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1a Elect Director Dorothy M. Ables Mgmt For Against 
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Coterra Energy Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Voter Rationale: We require companies in this sector to disclose Scope 1, 2 and 3 emissions and set targets to reduce them in line 
with the goals of the Paris Agreement. Accordingly, we are holding the Audit Committee Chair responsible. 

Mgmt Against For Elect Director Robert S. Boswell    1b 

Voter Rationale: We require companies in this sector to disclose Scope 1, 2 and 3 emissions and set targets to reduce them in line 
with the goals of the Paris Agreement. Accordingly, we are holding the Environment, Health & Safety Committee Chair responsible. 

Mgmt Against For Elect Director Amanda M. Brock    1c 

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

Mgmt Against For Ratify PricewaterhouseCoopers LLP as Auditors    2 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Also, the remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. In addition, severance payments should not exceed two times annual pay. 
Larger severance packages should be subject to a separate shareholder approval. Moreover, on early termination, all share-based 
awards should be time pro-rated and tested for performance, including in the event of a change of control. Lastly, all exceptional 
awards should be clearly linked to performance and demonstrate shareholder value creation in addition to and above that expected of 
directors as a normal part of their jobs. 

 

Coupa Software Incorporated 

Meeting Date: 05/25/2022 Country: USA 

Meeting Type: Annual 

Ticker: COUP 

Primary ISIN: US22266L1061 Primary SEDOL: BD87XR1 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1b Elect Director Frank van Veenendaal Mgmt For Withhold 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board's failure to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents and the classified board structure, each of which adversely impacts 
shareholder rights. 

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

   3 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. Also, significant salary increases should be linked to material changes in the 
business or in the role and responsibilities of executive directors.” 

 

Covenant Logistics Group, Inc. 

Meeting Date: 05/18/2022 Country: USA 

Meeting Type: Annual 

Ticker: CVLG 

Primary ISIN: US22284P1057 Primary SEDOL: 2200853 
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Covenant Logistics Group, Inc. 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.2 Elect Director Robert E. Bosworth Mgmt For Withhold 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 
The compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

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

   2 

Voter Rationale: Severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval. In addition, all exceptional awards should be clearly linked to performance and demonstrate 
shareholder value creation in addition to and above that expected of directors as a normal part of their jobs. Furthermore, 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. 

 

Covetrus, Inc. 

Meeting Date: 05/11/2022 Country: USA 

Meeting Type: Annual 

Ticker: CVET 

Primary ISIN: US22304C1009 Primary SEDOL: BHZSB82 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   1.7 Elect Director Steven Paladino Mgmt For Against 

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

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

   3 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Also, significant salary increases should be linked to material changes in the business or in the role and responsibilities of 
executive directors. 

 

Cowen Inc. 

Meeting Date: 06/23/2022 Country: USA 

Meeting Type: Annual 

Ticker: COWN 

Primary ISIN: US2236226062 Primary SEDOL: BZ1J497 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   2 Advisory Vote to Ratify Named Executive 

Officers' Compensation 
Mgmt For Against 
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Cowen Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Voter Rationale: The plan's structure and pay-for-performance results are not sufficiently strong. Good practices include: well 
disclosed and stretching performance targets; performance triggers for equity awards; using different metrics for the short and 
long-term plans; measuring company outcomes against its appropriate peer group; and setting awards so that executives are not 
rewarded for below-average performance. These and other approaches will ensure that the compensation committee designs 
compensation packages that build shareholder value over time. Furthermore, a larger percentage of the equity awards should be tied 
to performance conditions. At least 50% is a minimum good practice. Also, severance payments should not exceed two times annual 
pay. Larger severance packages should be subject to a separate shareholder approval. Moreover, all exceptional awards should be 
clearly linked to performance and demonstrate shareholder value creation in addition to and above that expected of directors as a 
normal part of their jobs. In addition, incentive awards to executives should be clearly disclosed and include robust and stretching 
performance targets to reward strong performance and drive shareholder value over a sufficiently long period of time. 

Mgmt Against For Amend Omnibus Stock Plan    4 

Voter Rationale: The plan's structure and pay-for-performance results are not sufficiently strong. Good practices include: well 
disclosed and stretching performance targets; performance triggers for equity awards; using different metrics for the short and 
long-term plans; measuring company outcomes against its appropriate peer group; and setting awards so that executives are not 
rewarded for below-average performance. These and other approaches will ensure that the compensation committee designs 
compensation packages that build shareholder value over time. Furthermore, this plan could lead to excessive dilution. Also, the plan 
improperly allows for accelerated vesting for an overly broad range of corporate restructuring scenarios and such provisions fail to 
reward performance. Rather, equity should be rolled forward into any successor company, or vest in a time-apportioned fashion only 
to the extent that performance conditions are met or if an executive loses his job. Moreover, incentive awards to executives should be 
clearly disclosed and include robust and stretching performance targets to reward strong performance and drive shareholder value 
over a sufficiently long period of time. 

SH For Against Provide Right to Call a Special Meeting at a 10 

Percent Ownership Threshold 
   6 

Voter Rationale: The ability to call special meetings would enhance shareholder rights, although our preference is for the lower 
threshold provided in this proposal. 

 

Crane Co. 

Meeting Date: 05/16/2022 Country: USA 

Meeting Type: Annual 

Ticker: CR 

Primary ISIN: US2243991054 Primary SEDOL: 2231897 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.1 Elect Director Martin R. Benante Mgmt For Against 

Voter Rationale: We expect companies to have policies in place to increase racial and gender diversity on the board. Our minimum 
expectation is that female directors comprise at least 25% of board members for a company of this size, with an aspiration to achieve 
30% in the future. 

Mgmt Against For Elect Director James L. L. Tullis    1.9 

Voter Rationale: Directors are expected to hold only a small number of directorships and ensure they have sufficient time and energy 
to discharge their role properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Against For Ratify Deloitte & Touche LLP as Auditors    2 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 
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Crane Co. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

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

   3 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. In addition, significant salary increases should be linked to material changes 
in the business or in the role and responsibilities of executive directors Also, severance payments should not exceed two times annual 
pay. Larger severance packages should be subject to a separate shareholder approval. 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. 

 

Crawford & Company 

Meeting Date: 05/13/2022 Country: USA 

Meeting Type: Annual 

Ticker: CRD.B 

Primary ISIN: US2246331076 Primary SEDOL: 2232072 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   1.3 Elect Director Jesse C. Crawford Mgmt For Withhold 

Voter Rationale: Directors who represent major shareholders are not sufficiently independent to serve on key committees as their 
interests may not be well aligned with the wider group of shareholders.. The compensation committee should be independent and 
this director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Withhold For Elect Director Charles H. Ogburn    1.7 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 
The compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

Mgmt Against For Amend Omnibus Stock Plan    3 

Voter Rationale: The plan's structure and pay-for-performance results are not sufficiently strong. Good practices include: well 
disclosed and stretching performance targets; performance triggers for equity awards; using different metrics for the short and 
long-term plans; measuring company outcomes against its appropriate peer group; and setting awards so that executives are not 
rewarded for below-average performance. These and other approaches will ensure that the compensation committee designs 
compensation packages that build shareholder value over time. Also, this plan could lead to excessive dilution. Furthermore, the plan 
improperly allows for accelerated vesting for an overly broad range of corporate restructuring scenarios and such provisions fail to 
reward performance. Rather, equity should be rolled forward into any successor company, or vest in a time-apportioned fashion only 
to the extent that performance conditions are met or if an executive loses his job. 

 

create restaurants holdings, inc. 

Meeting Date: 05/27/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 3387 

Primary ISIN: JP3269930008 Primary SEDOL: B0J2LC5 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   6 Approve Restricted Stock Plan Mgmt For Against 

Voter Rationale: This plan does not effectively link executive pay to performance. The board should introduce stretching performance 
targets that reward strong performance and build shareholder value over time. 
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Creative Media & Community Trust Corporation 

Meeting Date: 06/30/2022 Country: USA 

Meeting Type: Annual 

Ticker: CMCT 

Primary ISIN: US1255255846 Primary SEDOL: BKPT5C8 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.1 Elect Director Douglas Bech Mgmt For Withhold 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the company's governing documents prohibit shareholders ability to amend the bylaws. Also, 
executive pay is not in line with company performance because the company has not adequately responded to last year's low 
say-on-pay vote results. The compensation committee should do more to respond to best practices in pay that help establish 
compensation packages that reward strong performance and build shareholder value over time. Moreover, the board should act with 
accountability to the investors it represents and take action where a substantial proportion have expressed concerns over 
compensation practices in previous years 

Mgmt Withhold For Elect Director Kelly Eppich    1.3 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the company's governing documents prohibit shareholders ability to amend the bylaws. 

Mgmt Withhold For Elect Director Richard Ressler    1.5 

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

 

Crinetics Pharmaceuticals, Inc. 

Meeting Date: 06/17/2022 Country: USA 

Meeting Type: Annual 

Ticker: CRNX 

Primary ISIN: US22663K1079 Primary SEDOL: BDD19F8 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.2 Elect Director Matthew K. Fust Mgmt For Withhold 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board's failure to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents and the classified board, each of which adversely impacts 
shareholder rights. 

 

Crocs, Inc. 

Meeting Date: 06/14/2022 Country: USA 

Meeting Type: Annual 

Ticker: CROX 

Primary ISIN: US2270461096 Primary SEDOL: B0T7Z62 
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Crocs, Inc. 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3 Advisory Vote to Ratify Named Executive 
Officers' Compensation 

Mgmt For Against 

Voter Rationale: Severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval. In addition, incentive awards to executives should include robust performance targets that reward 
strong performance and drive shareholder value over a sufficiently long period of time defined as at least three years. 

 

Cross Country Healthcare, Inc. 

Meeting Date: 05/17/2022 Country: USA 

Meeting Type: Annual 

Ticker: CCRN 

Primary ISIN: US2274831047 Primary SEDOL: 2809056 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1a Elect Director Kevin C. Clark Mgmt For Against 

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

Mgmt Against For Elect Director W. Larry Cash    1b 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Also, directors with long board tenures should not serve on 
committees that require absolute independence. The audit committee should be fully independent and this director's membership 
could hamper the committee's impartiality and effectiveness. The compensation committee should be independent and this director's 
membership could hamper the committee's impartiality and effectiveness. Furthermore, this director is not sufficiently independent to 
serve as the independent lead director. 

Mgmt Against For Elect Director Thomas C. Dircks    1c 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Also, directors with long board tenures should not serve on 
committees that require absolute independence. The audit committee should be fully independent and this director's membership 
could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Elect Director Gale Fitzgerald    1d 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Also, directors with long board tenures should not serve on 
committees that require absolute independence. The compensation committee should be independent and this director's membership 
could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Also, on early termination, all share-based awards should be time pro-rated and tested for performance, including in the 
event of a change of control. 
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CrossFirst Bankshares, Inc. 

Meeting Date: 05/03/2022 Country: USA 

Meeting Type: Annual 

Ticker: CFB 

Primary ISIN: US22766M1099 Primary SEDOL: BK0XBX8 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.1 Elect Director Lance Humphreys Mgmt For Withhold 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board's failure to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents and the classified board, each of which adversely impacts 
shareholder rights. Also, directors are elected in classes rather than annually, but shareholders should have the opportunity to 
communicate with directors regularly on their performance. The board should take immediate steps to declassify itself, thereby 
enhancing accountability. 

 

CrowdStrike Holdings, Inc. 

Meeting Date: 06/29/2022 Country: USA 

Meeting Type: Annual 

Ticker: CRWD 

Primary ISIN: US22788C1053 Primary SEDOL: BJJP138 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.1 Elect Director Cary J. Davis Mgmt For Withhold 

Voter Rationale: Executive pay is not in line with company performance. The compensation committee should do more to respond to 
best practices in pay that help establish compensation packages that reward strong performance and build shareholder value over 
time. Specifically, the CEO and CFO received special equity awards that, while performance-conditioned, were excessive. Further 
concerns exist with respect to the magnitude of NEOs' annual LTI awards, the structure of annual LTI grants, and a lack of disclosure 
surrounding annual bonuses. 

Mgmt Withhold For Elect Director Laura J. Schumacher    1.3 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 
Also, changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject to 
shareholder approval. Specifically, the board's failure to remove, or subject to a reasonable sunset requirement, the dual-class capital 
structure, supermajority and "pop-up" supermajority vote requirements to enact certain changes to the governing documents, and 
the classified board, each of which adversely impacts shareholder rights. In addition, directors are elected in classes rather than 
annually, but shareholders should have the opportunity to communicate with directors regularly on their performance. The board 
should take immediate steps to declassify itself, thereby enhancing accountability. 

 

Crown Castle International Corp. 

Meeting Date: 05/19/2022 Country: USA 

Meeting Type: Annual 

Ticker: CCI 

Primary ISIN: US22822V1017 Primary SEDOL: BTGQCX1 
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Crown Castle International Corp. 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1c Elect Director Cindy Christy Mgmt For Against 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence.  The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

Mgmt Against For Elect Director Ari Q. Fitzgerald    1d 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence.  The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

 

Crown Holdings, Inc. 

Meeting Date: 04/28/2022 Country: USA 

Meeting Type: Annual 

Ticker: CCK 

Primary ISIN: US2283681060 Primary SEDOL: 2427986 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   2 Ratify PricewaterhouseCoopers LLP as Auditors Mgmt For Against 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. Also, severance payments should not exceed two times annual pay. Larger 
severance packages should be subject to a separate shareholder approval. 

 

CSX Corporation 

Meeting Date: 05/04/2022 Country: USA 

Meeting Type: Annual 

Ticker: CSX 

Primary ISIN: US1264081035 Primary SEDOL: 2160753 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1a Elect Director Donna M. Alvarado Mgmt For Against 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 
The compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 
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CSX Corporation 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Elect Director Steven T. Halverson    1d 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 
The compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

Mgmt Against For Elect Director John J. Zillmer    1k 

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

Mgmt Against For Ratify Ernst & Young LLP as Auditors    2 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: The plan's structure and pay-for-performance results are not sufficiently strong. Good practices include: well 
disclosed and stretching performance targets; performance triggers for equity awards; using different metrics for the short and 
long-term plans; measuring company outcomes against its appropriate peer group; and setting awards so that executives are not 
rewarded for below-average performance. These and other approaches will ensure that the compensation committee designs 
compensation packages that build shareholder value over time. In addition, significant salary increases should be linked to material 
changes in the business or in the role and responsibilities of executive directors Moreover, severance payments should not exceed two 
times annual pay. Larger severance packages should be subject to a separate shareholder approval. Also, all exceptional awards 
should be clearly linked to performance and demonstrate shareholder value creation in addition to and above that expected of 
directors as a normal part of their jobs. 

 

CTO Realty Growth, Inc. 

Meeting Date: 06/22/2022 Country: USA 

Meeting Type: Annual 

Ticker: CTO 

Primary ISIN: US22948Q1013 Primary SEDOL: BN7JWR1 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3 Advisory Vote to Ratify Named Executive 

Officers' Compensation 
Mgmt For Against 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. Also, severance payments should not exceed two times annual pay. Larger 
severance packages should be subject to a separate shareholder approval. 

 

CTP NV 

Meeting Date: 04/26/2022 Country: Netherlands 

Meeting Type: Annual 

Ticker: CTPNV 

Primary ISIN: NL00150006R6 Primary SEDOL: BLF7T27 
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CTP NV 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2(b) Approve Remuneration Report Mgmt For Against 

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

Mgmt Against For Grant Board Authority to Issue Shares Up to 15 
Percent of Issued Capital 

   4(a) 

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 For Authorize Board to Exclude Preemptive Rights 
from Share Issuances 

   4(b) 

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. 

 

CTS Corporation 

Meeting Date: 05/12/2022 Country: USA 

Meeting Type: Annual 

Ticker: CTS 

Primary ISIN: US1265011056 Primary SEDOL: 2239244 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.6 Elect Director Robert A. Profusek Mgmt For Withhold 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. Also, this director is not sufficiently independent to serve as the independent lead director. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   2 

Voter Rationale: Severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval. In addition, on early termination, all share-based awards should be time pro-rated and tested for 
performance, including in the event of a change of control. Also, the company should put clawback provisions in place to enable it to 
re-coup funds should it identify any facts of manipulation of reported indicators or other bad faith actions which were detrimental to 
the long-term interests of its shareholders 

 

Cue Biopharma, Inc. 

Meeting Date: 06/09/2022 Country: USA 

Meeting Type: Annual 

Ticker: CUE 

Primary ISIN: US22978P1066 Primary SEDOL: BD9G8M7 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.2 Elect Director Frank Morich Mgmt For Withhold 
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Cue Biopharma, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board failed to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents which adversely impacts shareholder rights. 

Mgmt Withhold For Elect Director Frederick Driscoll    1.3 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 
Also, changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject to 
shareholder approval. Specifically, the board failed to remove, or subject to a sunset requirement, the supermajority vote requirement 
to enact certain changes to the governing documents which adversely impacts shareholder rights. 

Mgmt Withhold For Elect Director Tamar Howson    1.6 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board failed to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents which adversely impacts shareholder rights. 

 

Cullen/Frost Bankers, Inc. 

Meeting Date: 04/27/2022 Country: USA 

Meeting Type: Annual 

Ticker: CFR 

Primary ISIN: US2298991090 Primary SEDOL: 2239556 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   2 Ratify Ernst & Young LLP as Auditors Mgmt For Against 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

Cummins Inc. 

Meeting Date: 05/10/2022 Country: USA 

Meeting Type: Annual 

Ticker: CMI 

Primary ISIN: US2310211063 Primary SEDOL: 2240202 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3 Elect Director Robert J. Bernhard Mgmt For Against 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Also, directors with long board tenures should not serve on 
committees that require absolute independence. The audit committee should be fully independent and this director's membership 
could hamper the committee's impartiality and effectiveness. 
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Cummins Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Elect Director Franklin R. Chang Diaz    4 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, boards where more than a third of directors have served for more than 12 
years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the proportion 
of long standing directors to reduce the risk of entrenchment. 

Mgmt Against For Elect Director Carla A. Harris    7 

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

Mgmt Against For Elect Director Robert K. Herdman    8 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Also, directors with long board tenures should not serve on 
committees that require absolute independence. The audit committee should be fully independent and this director's membership 
could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Elect Director William I. Miller    10 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Also, directors with long board tenures should not serve on 
committees that require absolute independence. The audit committee should be fully independent and this director's membership 
could hamper the committee's impartiality and effectiveness. The compensation committee should be independent and this director's 
membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Elect Director Georgia R. Nelson    11 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Also, directors with long board tenures should not serve on 
committees that require absolute independence. The audit committee should be fully independent and this director's membership 
could hamper the committee's impartiality and effectiveness. The compensation committee should be independent and this director's 
membership could hamper the committee's impartiality and effectiveness. 

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

   14 

Voter Rationale: Severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval. Also, all exceptional awards should be clearly linked to performance and demonstrate shareholder 
value creation in addition to and above that expected of directors as a normal part of their jobs. 

SH For Against Require Independent Board Chair    16 

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 management's 
performance. 

 

Cumulus Media Inc. 

Meeting Date: 05/03/2022 Country: USA 

Meeting Type: Annual 

Ticker: CMLS 

Primary ISIN: US2310828015 Primary SEDOL: BGC2LM4 
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Cumulus Media Inc. 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.3 Elect Director Matthew C. Blank Mgmt For Withhold 

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

Mgmt Withhold For Elect Director Brian G. Kushner    1.7 

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

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

   2 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Also, severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval. In addition, 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. 

 

CURO Group Holdings Corp. 

Meeting Date: 06/15/2022 Country: USA 

Meeting Type: Annual 

Ticker: CURO 

Primary ISIN: US23131L1070 Primary SEDOL: BD2BVF3 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   2 Advisory Vote to Ratify Named Executive 

Officers' Compensation 
Mgmt For Against 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. 

 

Curtiss-Wright Corporation 

Meeting Date: 05/05/2022 Country: USA 

Meeting Type: Annual 

Ticker: CW 

Primary ISIN: US2315611010 Primary SEDOL: 2241205 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.4 Elect Director S. Marce Fuller Mgmt For Withhold 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 
The compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. Also, this director is not sufficiently independent to serve as the independent lead director. 
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Curtiss-Wright Corporation 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Withhold For Elect Director John B. Nathman    1.8 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 

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

   3 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. Also, severance payments should not exceed two times annual pay. Larger 
severance packages should be subject to a separate shareholder approval. In addition, 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. 

 

Cushman & Wakefield Plc 

Meeting Date: 05/05/2022 Country: United Kingdom 

Meeting Type: Annual 

Ticker: CWK 

Primary ISIN: GB00BFZ4N465 Primary SEDOL: BFZ4N46 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.1 Elect Director Angelique Brunner Mgmt For Against 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board failed to remove, or subject to a sunset requirement, the classified board structure 
which adversely impacts shareholders' rights. Also, directors are elected in classes rather than annually, but shareholders should have 
the opportunity to communicate with directors regularly on their performance. The board should take immediate steps to declassify 
itself, thereby enhancing accountability. 

Mgmt Against For Amend Non-Employee Director Omnibus Stock 

Plan 
   8 

Voter Rationale: Variable remuneration and equity incentives should not be granted to non-executive directors as this may 
compromise their independence and ability to hold management. In addition, share options should not be granted to non-executive 
directors as this may compromise their independence and ability to hold management accountable. 

 

Customers Bancorp, Inc. 

Meeting Date: 05/31/2022 Country: USA 

Meeting Type: Annual 

Ticker: CUBI 

Primary ISIN: US23204G1004 Primary SEDOL: B6XHXY4 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.3 Elect Director Daniel K. Rothermel Mgmt For Against 
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Customers Bancorp, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, boards where more than a third of directors have served for more than 12 
years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the proportion 
of long standing directors to reduce the risk of entrenchment. In addition, directors with long board tenures should not serve on 
committees that require absolute independence. The audit committee should be fully independent and this director's membership 
could hamper the committee's impartiality and effectiveness. The compensation committee should be independent and this director's 
membership could hamper the committee's impartiality and effectiveness. The nomination committee should be majority independent 
and this director's membership could hamper the committee's impartiality and effectiveness. Moreover, this director is not sufficiently 
independent to serve as the independent lead director. Furthermore, directors are elected in classes rather than annually, but 
shareholders should have the opportunity to communicate with directors regularly on their performance. The board should take 
immediate steps to declassify itself, thereby enhancing accountability. 

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

   3 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Also, the remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. In addition, severance payments should not exceed two times annual pay. 
Larger severance packages should be subject to a separate shareholder approval. Moreover, all exceptional awards should be clearly 
linked to performance and demonstrate shareholder value creation in addition to and above that expected of directors as a normal 
part of their jobs. 

Mgmt Against 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. Also, incentive awards to executives should be clearly disclosed and include robust and stretching 
performance targets to reward strong performance and drive shareholder value over a sufficiently long period of time. 

 

Cutera, Inc. 

Meeting Date: 06/15/2022 Country: USA 

Meeting Type: Annual 

Ticker: CUTR 

Primary ISIN: US2321091082 Primary SEDOL: 2839741 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.4 Elect Director Timothy J. O'Shea Mgmt For Against 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence.  The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Amend Omnibus Stock Plan    4 

Voter Rationale: Incentive plans that allow for loans to exercise options are inconsistent with good practice and should be eliminated. 
In addition, on early termination, all share-based awards should be time pro-rated and tested for performance, including in the event 
of a change of control. Moreover, the plan improperly allows for accelerated vesting for an overly broad range of corporate 
restructuring scenarios and such provisions fail to reward performance. Rather, equity should be rolled forward into any successor 
company, or vest in a time-apportioned fashion only to the extent that performance conditions are met or if an executive loses his 
job. Furthermore, incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. 
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CVB Financial Corp. 

Meeting Date: 05/18/2022 Country: USA 

Meeting Type: Annual 

Ticker: CVBF 

Primary ISIN: US1266001056 Primary SEDOL: 2160645 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2 Advisory Vote to Ratify Named Executive 
Officers' Compensation 

Mgmt For Against 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. Moreover, on early termination, all share-based awards should be time 
pro-rated and tested for performance, including in the event of a change of control. Furthermore, all exceptional awards should be 
clearly linked to performance and demonstrate shareholder value creation in addition to and above that expected of directors as a 
normal part of their jobs. Also, companies should 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. 

 

CVR Energy, Inc. 

Meeting Date: 06/02/2022 Country: USA 

Meeting Type: Annual 

Ticker: CVI 

Primary ISIN: US12662P1084 Primary SEDOL: B23PS12 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.1 Elect Director Kapiljeet Dargan Mgmt For Withhold 

Voter Rationale: Directors who represent major shareholders are not sufficiently independent to serve on key committees as their 
interests may not be well aligned with the wider group of shareholders.. The compensation committee should be independent and 
this director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Withhold For Elect Director Hunter C. Gary    1.3 

Voter Rationale: Directors who represent major shareholders are not sufficiently independent to serve on key committees as their 
interests may not be well aligned with the wider group of shareholders.. The compensation committee should be independent and 
this director's membership could hamper the committee's impartiality and effectiveness. Also, executive officers are expected to hold 
no more than one external directorships to ensure they have sufficient time and energy to discharge their roles properly, particularly 
during unexpected company situations requiring substantial amounts of time. 

Mgmt Withhold For Elect Director James M. Strock    1.6 

Voter Rationale: We expect companies to have policies in place to increase racial and gender diversity on the board. Our expectation 
is that there be at least one female director on the board for a company of this size. 

Mgmt Withhold For Elect Director David Willetts    1.7 

Voter Rationale: Directors who represent major shareholders are not sufficiently independent to serve on key committees as their 
interests may not be well aligned with the wider group of shareholders.. The compensation committee should be independent and 
this director's membership could hamper the committee's impartiality and effectiveness. Also, executive officers are expected to hold 
no more than one external directorships to ensure they have sufficient time and energy to discharge their roles properly, particularly 
during unexpected company situations requiring substantial amounts of time. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   2 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. 
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CVS Health Corporation 

Meeting Date: 05/11/2022 Country: USA 

Meeting Type: Annual 

Ticker: CVS 

Primary ISIN: US1266501006 Primary SEDOL: 2577609 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1b Elect Director C. David Brown, II Mgmt For Against 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

Mgmt Against For Elect Director Jean-Pierre Millon    1i 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 

SH For Against Reduce Ownership Threshold for Shareholders 
to Call Special Meeting 

   4 

Voter Rationale: Holders of significant share capital should be entitled to call a special meeting. A total holding requirement of 5% is a 
suitable threshold to prevent abuse. 

SH Abstain Against Require Independent Board Chair    5 

Voter Rationale: While we are generally supportive of proposals requesting companies appoint an independent Chair, it appears the 
company has appointed an independent Chair at this AGM. 

SH Abstain Against Adopt a Policy on Paid Sick Leave for All 

Employees 
   7 

Voter Rationale: While we do encourage companies to expand employee benefits such as paid sick leave, CVS doesn't compare 
unfavorably to peers and offers competitive benefits. 

 

CyberOptics Corporation 

Meeting Date: 05/12/2022 Country: USA 

Meeting Type: Annual 

Ticker: CYBE 

Primary ISIN: US2325171021 Primary SEDOL: 2242372 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2 Amend Omnibus Stock Plan Mgmt For Against 

Voter Rationale: Incentive plan features that allow for loans to exercise options are inconsistent with good practice and should be 
eliminated. Also, incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. 

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

   3 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Also, the company should put clawback provisions in place to enable it to re-coup funds should it identify any facts of 
manipulation of reported indicators or other bad faith actions which were detrimental to the long-term interests of its shareholders 
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CymaBay Therapeutics, Inc. 

Meeting Date: 06/09/2022 Country: USA 

Meeting Type: Annual 

Ticker: CBAY 

Primary ISIN: US23257D1037 Primary SEDOL: BJ3WDH3 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.6 Elect Director Thomas G. Wiggans Mgmt For Withhold 

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

Mgmt Against For Ratify Ernst & Young LLP as Auditors    2 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   3 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Also, on early termination, all share-based awards should be time pro-rated and tested for performance, including in the 
event of a change of control. In addition, the company should put clawback provisions in place to enable it to re-coup funds should it 
identify any facts of manipulation of reported indicators or other bad faith actions which were detrimental to the long-term interests 
of its shareholders 

 

CytomX Therapeutics, Inc. 

Meeting Date: 06/15/2022 Country: USA 

Meeting Type: Annual 

Ticker: CTMX 

Primary ISIN: US23284F1057 Primary SEDOL: BYWVTY5 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1b Elect Director Mani Mohindru Mgmt For Against 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board's failure to remove, or subject to a sunset requirement, the classified board which 
adversely impacts shareholder rights 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. In addition, incentive awards to executives should include robust performance targets that reward strong performance and 
drive shareholder value over a sufficiently long period of time defined as at least three years. Moreover, all exceptional awards should 
be clearly linked to performance and demonstrate shareholder value creation in addition to and above that expected of directors as a 
normal part of their jobs. Also, the company should put clawback provisions in place to enable it to re-coup funds should it identify 
any facts of manipulation of reported indicators or other bad faith actions which were detrimental to the long-term interests of its 
shareholders 

 

CytoSorbents Corporation 

Meeting Date: 06/07/2022 Country: USA 

Meeting Type: Annual 

Ticker: CTSO 

Primary ISIN: US23283X2062 Primary SEDOL: BTCB1L1 
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CytoSorbents Corporation 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1b Elect Director Al W. Kraus Mgmt For Against 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. Furthermore, directors with long board tenures should not serve on committees that require absolute 
independence. Moreover, former employees or company founders are not sufficiently independent to serve on key board committees. 
The audit committee should be fully independent and this director's membership could hamper the committee's impartiality and 
effectiveness. The compensation committee should be independent and this director's membership could hamper the committee's 
impartiality and effectiveness. The nomination committee should be majority independent and this director's membership could 
hamper the committee's impartiality and effectiveness. 

Mgmt Against For Elect Director Edward R. Jones    1c 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. Furthermore, directors with long board tenures should not serve on committees that require absolute 
independence. The audit committee should be fully independent and this director's membership could hamper the committee's 
impartiality and effectiveness. The nomination committee should be majority independent and this director's membership could 
hamper the committee's impartiality and effectiveness. 

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

   2 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Furthermore, on early termination, all share-based awards should be time pro-rated and tested for performance, including in 
the event of a change of control. Moreover, incentive awards to executives should be clearly disclosed and include robust and 
stretching performance targets to reward strong performance and drive shareholder value over a sufficiently long period of time. In 
addition, all exceptional awards should be clearly linked to performance and demonstrate shareholder value creation in addition to 
and above that expected of directors as a normal part of their jobs Also, the company should put clawback provisions in place to 
enable it to re-coup funds should it identify any facts of manipulation of reported indicators or other bad faith actions which were 
detrimental to the long-term interests of its shareholders. 

 

Dai Nippon Printing Co., Ltd. 

Meeting Date: 06/29/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 7912 

Primary ISIN: JP3493800001 Primary SEDOL: 6250906 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   3.1 Elect Director Kitajima, Yoshitoshi Mgmt For Against 

Voter Rationale: A vote AGAINST this director nominee is warranted because: * Top management is responsible for the company's 
capital misallocation. 

Mgmt Against For Elect Director Kitajima, Yoshinari    3.2 

Voter Rationale: A vote AGAINST this director nominee is warranted because: * Top management is responsible for the company's 
capital misallocation. 

 

Daicel Corp. 

Meeting Date: 06/22/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 4202 

Primary ISIN: JP3485800001 Primary SEDOL: 6250542 
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Daicel Corp. 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3.1 Elect Director Ogawa, Yoshimi Mgmt For Against 

Voter Rationale: We consider the Company's exposure to cross shareholdings to be excessive and a potentially poor use of capital. 
This often results in the appointment of multiple shareholder representatives which may have a negative impact on the balance and 
independence of the board. 

Mgmt Against For Elect Director Sugimoto, Kotaro    3.2 

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

Mgmt Against For Elect Director Sakaki, Yasuhiro    3.3 

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

Mgmt Against For Elect Director Takabe, Akihisa    3.4 

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

Mgmt Against For Elect Director Kitayama, Teisuke    3.6 

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

Mgmt Against For Elect Director Hatchoji, Sonoko    3.7 

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

Mgmt Against For Elect Director Furuichi, Takeshi    3.9 

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

 

DAI-DAN Co., Ltd. 

Meeting Date: 06/29/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 1980 

Primary ISIN: JP3486000007 Primary SEDOL: 6661735 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3.1 Elect Director Kitano, Shohei Mgmt For Against 

Voter Rationale: Top management is responsible for the company's capital misallocation. 

Mgmt Against For Elect Director Fujisawa, Ichiro    3.2 

Voter Rationale: Top management is responsible for the company's capital misallocation. 

 

Daido Steel Co., Ltd. 

Meeting Date: 06/24/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 5471 

Primary ISIN: JP3491000000 Primary SEDOL: 6250627 
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Daido Steel Co., Ltd. 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3.1 Elect Director Shimao, Tadashi Mgmt For Against 

Voter Rationale: A vote AGAINST this director nominee is warranted because: * Top management is responsible for the company's 
capital misallocation. 

Mgmt Against For Elect Director Ishiguro, Takeshi    3.2 

Voter Rationale: A vote AGAINST this director nominee is warranted because: * Top management is responsible for the company's 
capital misallocation. 

Mgmt Against For Elect Director Nishimura, Tsukasa    3.3 

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

Mgmt Against For Elect Director Shimizu, Tetsuya    3.4 

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

Mgmt Against For Elect Director Toshimitsu, Kazuhiro    3.5 

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

Mgmt Against For Elect Director Yamashita, Toshiaki    3.6 

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

Mgmt Against For Elect Director Kajita, Akihito    3.7 

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

Mgmt Against For Elect Director Soma, Shuji    3.8 

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

Mgmt Against For Elect Director and Audit Committee Member 
Shimura, Susumu 

   4.1 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. Also, the audit committee should be majority independent – and companies should strive to make them fully independent. 

Mgmt Against For Elect Director and Audit Committee Member 

Mizutani, Kiyoshi 
   4.2 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. Also, the audit committee should be majority independent - and companies should strive to make them fully independent. 

Mgmt Against For Elect Director and Audit Committee Member 

Matsuo, Kenji 
   4.3 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. Also, the audit committee should be majority independent - and companies should strive to make them fully independent. 

 

Dai-ichi Life Holdings, Inc. 

Meeting Date: 06/20/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 8750 

Primary ISIN: JP3476480003 Primary SEDOL: B601QS4 
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Dai-ichi Life Holdings, Inc. 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   4.1 Elect Director and Audit Committee Member 
Shibagaki, Takahiro 

Mgmt For Against 

Mgmt Against For Elect Director and Audit Committee Member 
Kondo, Fusakazu 

   4.2 

Mgmt Against For Elect Director and Audit Committee Member 
Ungyong Shu 

   4.4 

Mgmt Against For Elect Director and Audit Committee Member 
Masuda, Koichi 

   4.5 

 

Daiken Corp. 

Meeting Date: 06/24/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 7905 

Primary ISIN: JP3482600008 Primary SEDOL: 6250401 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3.1 Elect Director Okuda, Masanori Mgmt For Against 

Voter Rationale: A vote AGAINST this director nominee is warranted because: * Top management is responsible for the company's 
capital misallocation. 

Mgmt Against For Elect Director Nomura, Koshin    3.2 

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

Mgmt Against For Elect Director Nagata, Takeshi    3.3 

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

Mgmt Against For Elect Director Maki, Masatoshi    3.4 

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

 

Daiki Aluminium Industry Co., Ltd. 

Meeting Date: 06/22/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 5702 

Primary ISIN: JP3480600000 Primary SEDOL: 6250490 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   3 Elect Director Yamaoka, Masao Mgmt For Against 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 
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Daiki Aluminium Industry Co., Ltd. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Appoint Statutory Auditor Morikawa, 
Yoshimitsu 

   4 

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

 

Daikin Industries Ltd. 

Meeting Date: 06/29/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 6367 

Primary ISIN: JP3481800005 Primary SEDOL: 6250724 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   3.4 Elect Director Makino, Akiji Mgmt For Against 

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

Mgmt Against For Elect Director Tayano, Ken    3.7 

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

Mgmt Against For Elect Director Minaka, Masatsugu    3.8 

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

Mgmt Against For Elect Director Matsuzaki, Takashi    3.9 

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

Mgmt Against For Elect Director Mineno, Yoshihiro    3.10 

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

Mgmt Against For Elect Director Kanwal Jeet Jawa    3.11 

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

 

Daishi Hokuetsu Financial Group, Inc. 

Meeting Date: 06/24/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 7327 

Primary ISIN: JP3483850008 Primary SEDOL: BFYGQ44 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   2.1 Elect Director Namiki, Fujio Mgmt For Against 

Voter Rationale: A vote AGAINST this director nominee is warranted because: * Top management is responsible for the company's 
capital misallocation. 
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Daishi Hokuetsu Financial Group, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Elect Director Ueguri, Michiro    2.2 

Voter Rationale: A vote AGAINST this director nominee is warranted because: * Top management is responsible for the company's 
capital misallocation. 

 

Daito Trust Construction Co., Ltd. 

Meeting Date: 06/28/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 1878 

Primary ISIN: JP3486800000 Primary SEDOL: 6250508 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1 Approve Allocation of Income, with a Final 
Dividend of JPY 275 

Mgmt For Against 

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

 

Daiwa House Industry Co., Ltd. 

Meeting Date: 06/29/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 1925 

Primary ISIN: JP3505000004 Primary SEDOL: 6251363 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   4.2 Elect Director Kosokabe, Takeshi Mgmt For Against 

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

Mgmt Against For Elect Director Murata, Yoshiyuki    4.3 

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

Mgmt Against For Elect Director Otomo, Hirotsugu    4.4 

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

Mgmt Against For Elect Director Urakawa, Tatsuya    4.5 

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

Mgmt Against For Elect Director Dekura, Kazuhito    4.6 

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

Mgmt Against For Elect Director Ariyoshi, Yoshinori    4.7 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 
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Daiwa House Industry Co., Ltd. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Elect Director Shimonishi, Keisuke    4.8 

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

Mgmt Against For Elect Director Ichiki, Nobuya    4.9 

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

Mgmt Against For Elect Director Nagase, Toshiya    4.10 

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

Mgmt Against For Elect Director Yabu, Yukiko    4.11 

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

Mgmt Against For Elect Director Ito, Yujiro    4.15 

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

Mgmt Against For Appoint Statutory Auditor Nakazato, Tomoyuki    5.1 

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

Mgmt Against For Appoint Statutory Auditor Hashimoto, Yoshinori    5.2 

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

Mgmt Against For Approve Two Types of Restricted Stock Plans    7 

Voter Rationale: This plan does not effectively link executive pay to performance. The board should introduce stretching performance 
targets that reward strong performance and build shareholder value over time. 

 

Dana Incorporated 

Meeting Date: 04/20/2022 Country: USA 

Meeting Type: Annual 

Ticker: DAN 

Primary ISIN: US2358252052 Primary SEDOL: B2PFJR3 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.3 Elect Director Brett M. Icahn Mgmt For Withhold 

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

Mgmt Withhold For Elect Director Keith E. Wandell    1.10 

Voter Rationale: This director is not sufficiently independent to serve as the independent lead director. 

Mgmt Against For Ratify PricewaterhouseCoopers LLP as Auditors    3 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 
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Danaher Corporation 

Meeting Date: 05/10/2022 Country: USA 

Meeting Type: Annual 

Ticker: DHR 

Primary ISIN: US2358511028 Primary SEDOL: 2250870 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1b Elect Director Linda Filler Mgmt For Against 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Furthermore, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The nomination committee should be majority independent and this 
director's membership could hamper the committee's impartiality and effectiveness. Also, this director is not sufficiently independent 
to serve as the independent lead director. In addition, the board imposed a forum selection clause without prior shareholder approval. 
The corporate governance committee should oppose measures that restrict investors' access to courts, and  reverse the measure or, 
at the very least, put the matter to an investor vote. 

Mgmt Against For Elect Director Teri List    1c 

Voter Rationale: The lack of a robust anti-pledging policy is concerning and raises questions about audit committee effectiveness in 
carrying out its risk oversight function.  We encourage the committee to adopt a policy ideally prohibiting or severely restricting the 
pledging of company shares by executives. 

Mgmt Against For Elect Director Walter G. Lohr, Jr.    1d 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Furthermore, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The audit committee should be fully independent and this director's 
membership could hamper the committee's impartiality and effectiveness. The compensation committee should be independent and 
this director's membership could hamper the committee's impartiality and effectiveness. The nomination committee should be 
majority independent and this director's membership could hamper the committee's impartiality and effectiveness. In addition, the 
board imposed a forum selection clause without prior shareholder approval. The corporate governance committee should oppose 
measures that restrict investors' access to courts, and  reverse the measure or, at the very least, put the matter to an investor vote. 
Lastly, the lack of a robust anti-pledging policy is concerning and raises questions about audit committee effectiveness in carrying out 
its risk oversight function.  We encourage the committee to adopt a policy ideally prohibiting or severely restricting the pledging of 
company shares by executives. 

Mgmt Against For Elect Director A. Shane Sanders    1i 

Voter Rationale: The lack of a robust anti-pledging policy is concerning and raises questions about audit committee effectiveness in 
carrying out its risk oversight function.  We encourage the committee to adopt a policy ideally prohibiting or severely restricting the 
pledging of company shares by executives. 

Mgmt Against For Elect Director John T. Schwieters    1j 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Furthermore, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The audit committee should be fully independent and this director's 
membership could hamper the committee's impartiality and effectiveness. The nomination committee should be majority independent 
and this director's membership could hamper the committee's impartiality and effectiveness. Also, the board imposed a forum 
selection clause without prior shareholder approval. The corporate governance committee should oppose measures that restrict 
investors' access to courts, and  reverse the measure or, at the very least, put the matter to an investor vote. Lastly, the lack of a 
robust anti-pledging policy is concerning and raises questions about audit committee effectiveness in carrying out its risk oversight 
function.  We encourage the committee to adopt a policy ideally prohibiting or severely restricting the pledging of company shares by 
executives. 

Page 335 of 1,504 



 
 

Danaher Corporation 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Elect Director Alan G. Spoon    1k 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Furthermore, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The compensation committee should be independent and this director's 
membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Elect Director Elias A. Zerhouni    1m 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Furthermore, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The nomination committee should be majority independent and this 
director's membership could hamper the committee's impartiality and effectiveness. Also, the board imposed a forum selection clause 
without prior shareholder approval. The corporate governance committee should oppose measures that restrict investors' access to 
courts, and  reverse the measure or, at the very least, put the matter to an investor vote. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. 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. 

SH For Against Reduce Ownership Threshold for Shareholders 

to Call Special Meeting 
   4 

Voter Rationale: Holders of significant share capital should be entitled to call a special meeting. A total holding requirement of 5% is a 
suitable threshold to prevent abuse. 

 

Darling Ingredients Inc. 

Meeting Date: 05/10/2022 Country: USA 

Meeting Type: Annual 

Ticker: DAR 

Primary ISIN: US2372661015 Primary SEDOL: 2250289 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2 Ratify KPMG LLP as Auditors Mgmt For Against 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   3 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. In addition, severance payments should not exceed two times annual pay. 
Larger severance packages should be subject to a separate shareholder approval. 

 

Data I/O Corporation 

Meeting Date: 05/19/2022 Country: USA 

Meeting Type: Annual 

Ticker: DAIO 

Primary ISIN: US2376901029 Primary SEDOL: 2257398 
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Data I/O Corporation 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2 Ratify Grant Thornton LLP as Auditors Mgmt For Against 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   3 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. In addition, the company should put clawback provisions in place to enable it to re-coup funds should it identify any facts of 
manipulation of reported indicators or other bad faith actions which were detrimental to the long-term interests of its shareholders. 

 

Datadog, Inc. 

Meeting Date: 06/02/2022 Country: USA 

Meeting Type: Annual 

Ticker: DDOG 

Primary ISIN: US23804L1035 Primary SEDOL: BKT9Y49 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   1b Elect Director Matthew Jacobson Mgmt For Withhold 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board's failure to remove, or subject to a reasonable sunset requirement, the dual-class 
capital structure, the supermajority vote requirement to enact certain changes to the governing documents, and the classified board, 
each of which adversely impacts shareholder rights. Also, directors are elected in classes rather than annually, but shareholders 
should have the opportunity to communicate with directors regularly on their performance. The board should take immediate steps to 
declassify itself, thereby enhancing accountability. 

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

   2 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. In addition, all exceptional awards should be clearly linked to performance and demonstrate shareholder value creation in 
addition to and above that expected of directors as a normal part of their jobs. Also, the company should put clawback provisions in 
place to enable it to re-coup funds should it identify any facts of manipulation of reported indicators or other bad faith actions which 
were detrimental to the long-term interests of its shareholders 

 

Dave & Buster's Entertainment, Inc. 

Meeting Date: 06/16/2022 Country: USA 

Meeting Type: Annual 

Ticker: PLAY 

Primary ISIN: US2383371091 Primary SEDOL: B8SW166 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   3 Advisory Vote to Ratify Named Executive 

Officers' Compensation 
Mgmt For Against 
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Dave & Buster's Entertainment, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. In addition, all exceptional awards should be clearly linked to performance and demonstrate shareholder value creation in 
addition to and above that expected of directors as a normal part of their jobs. 

 

Davide Campari-Milano NV 

Meeting Date: 04/12/2022 Country: Netherlands 

Meeting Type: Annual 

Ticker: CPR 

Primary ISIN: NL0015435975 Primary SEDOL: BMQ5W17 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   2.b Approve Remuneration Report Mgmt For Against 

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

Mgmt Against For Reelect Eugenio Barcellona as Non-Executive 

Director 
   5.f 

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

Mgmt Against For Approve Mid-Term Incentive Plan Information 

Document 
   6 

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

Mgmt Against For Approve Stock Option Plan    7 

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

Mgmt Against For Authorize Board to Repurchase Shares    8 

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

 

DaVita Inc. 

Meeting Date: 06/09/2022 Country: USA 

Meeting Type: Annual 

Ticker: DVA 

Primary ISIN: US23918K1088 Primary SEDOL: 2898087 
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DaVita Inc. 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1a Elect Director Pamela M. Arway Mgmt For Against 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. Also, directors with long board tenures should not serve on committees that require absolute 
independence. The compensation committee should be independent and this director's membership could hamper the committee's 
impartiality and effectiveness. 

Mgmt Against For Elect Director Charles G. Berg    1b 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. Also, executive officers are expected to hold no more than one external directorships to ensure they have 
sufficient time and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial 
amounts of time. 

Mgmt Against For Elect Director Paul J. Diaz    1d 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. Also, directors with long board tenures should not serve on committees that require absolute 
independence. The compensation committee should be independent and this director's membership could hamper the committee's 
impartiality and effectiveness. 

Mgmt Against For Elect Director John M. Nehra    1g 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. Also, directors with long board tenures should not serve on committees that require absolute 
independence. The audit committee should be fully independent and this director's membership could hamper the committee's 
impartiality and effectiveness. The compensation committee should be independent and this director's membership could hamper the 
committee's impartiality and effectiveness. 

Mgmt Against For Ratify KPMG LLP as Auditors    2 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. In addition, severance payments should not exceed two times annual pay. 
Larger severance packages should be subject to a separate shareholder approval. Also, incentive awards to executives should include 
robust performance targets that reward strong performance and drive shareholder value over a sufficiently long period of time 
defined as at least three years. 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. 

SH For Against Report on Political Contributions and 
Expenditures 

   4 

Voter Rationale: The company  provides reasonable disclosure of its political donations. However, it should enhance transparency 
around its public policy priorities, as well as its key relationships with trade associations that engage on lobbying on its behalf. 

 

DCM Holdings Co., Ltd. 

Meeting Date: 05/26/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 3050 

Primary ISIN: JP3548660004 Primary SEDOL: B1B0V35 
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DCM Holdings Co., Ltd. 

 
Proposal 

Number 
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Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2 Amend Articles to Adopt Board Structure with 
Audit Committee - Amend Provisions on 
Number of Directors - Authorize Board to 
Determine Income Allocation 

Mgmt For Against 

Voter Rationale: Excess cash should be returned to shareholders when it is not otherwise invested.  Shareholders should retain the 
right to approve the company's dividend policy. 

 

Deciphera Pharmaceuticals, Inc. 

Meeting Date: 06/23/2022 Country: USA 

Meeting Type: Annual 

Ticker: DCPH 

Primary ISIN: US24344T1016 Primary SEDOL: BZ1LFB2 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.2 Elect Director Susan L. Kelley Mgmt For Withhold 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board failed to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents and the classified board, each of which adversely impacts 
shareholder rights. 

Mgmt Withhold For Elect Director John R. Martin    1.3 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board failed to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents and the classified board, each of which adversely impacts 
shareholder rights. 

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

   2 

Voter Rationale: The plan's structure and pay-for-performance results are not sufficiently strong. Good practices include: well 
disclosed and stretching performance targets; performance triggers for equity awards; using different metrics for the short and 
long-term plans; measuring company outcomes against its appropriate peer group; and setting awards so that executives are not 
rewarded for below-average performance. These and other approaches will ensure that the compensation committee designs 
compensation packages that build shareholder value over time. In addition, a larger percentage of the equity awards should be tied 
to performance conditions. At least 50% is a minimum good practice. Likely, 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. Furthermore, the company should put clawback provisions in place to enable it to re-coup funds should it identify any facts of 
manipulation of reported indicators or other bad faith actions which were detrimental to the long-term interests of its shareholders. 
Also, 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. 

 

Delek US Holdings, Inc. 

Meeting Date: 05/03/2022 Country: USA 

Meeting Type: Annual 

Ticker: DK 

Primary ISIN: US24665A1034 Primary SEDOL: BF5P189 
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Delek US Holdings, Inc. 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2 Advisory Vote to Ratify Named Executive 
Officers' Compensation 

Mgmt For Against 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. In addition, all exceptional awards should be clearly linked to performance 
and demonstrate shareholder value creation in addition to and above that expected of directors as a normal part of their jobs. 
Moreover, severance payments should not exceed two times annual pay. Larger severance packages should be subject to a separate 
shareholder approval. 

 

Dell Technologies Inc. 

Meeting Date: 06/27/2022 Country: USA 

Meeting Type: Annual 

Ticker: DELL 

Primary ISIN: US24703L2025 Primary SEDOL: BHKD3S6 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.2 Elect Director David W. Dorman Mgmt For Withhold 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board failed to remove, or subject to a sunset requirement, the multi-class capital structure 
that adversely impacts shareholder rights. 

Mgmt Withhold For Elect Director Egon Durban    1.3 

Voter Rationale: Directors with significant business ties to the company are not sufficiently independent to serve on key committees. 
The compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. The nomination committee should be majority independent and this director's membership could hamper the 
committee's impartiality and effectiveness. Also, directors are expected to hold only a small number of directorships and ensure they 
have sufficient time and energy to discharge their role properly, particularly during unexpected company situations requiring 
substantial amounts of time. In addition, changes in company bylaws or articles of incorporation should not erode shareholders' rights 
and should be subject to shareholder approval. Specifically, the board failed to remove, or subject to a sunset requirement, the 
multi-class capital structure that adversely impacts shareholder rights. . 

Mgmt Against For Ratify PricewaterhouseCoopers LLP as Auditors    2 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: The plan's structure and pay-for-performance results are not sufficiently strong. Good practices include: well 
disclosed and stretching performance targets; performance triggers for equity awards; using different metrics for the short and 
long-term plans; measuring company outcomes against its appropriate peer group; and setting awards so that executives are not 
rewarded for below-average performance. These and other approaches will ensure that the compensation committee designs 
compensation packages that build shareholder value over time. Also, the remuneration committee should not allow vesting of 
incentive awards for below median performance as this is considered to be rewarding under performance of peers. Moreover, on early 
termination, all share-based awards should be time pro-rated and tested for performance, including in the event of a change of 
control. Furthermore, all exceptional awards should be clearly linked to performance and demonstrate shareholder value creation in 
addition to and above that expected of directors as a normal part of their jobs. Lastly, 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. 
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Delta Air Lines, Inc. 

Meeting Date: 06/16/2022 Country: USA 

Meeting Type: Annual 

Ticker: DAL 

Primary ISIN: US2473617023 Primary SEDOL: B1W9D46 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1b Elect Director Francis S. Blake Mgmt For Against 

Voter Rationale: We expect companies to have policies in place to increase racial and gender diversity on the board. Our minimum 
expectation is that female directors comprise at least 25% of board members for a company of this size, with an aspiration to achieve 
30% in the future. Given that the number of female directors has increased since the last AGM, we will keep this matter under 
review.  Although we commend the company on meeting a number of CA100+ net zero benchmark criteria, we wish to see CA100+ 
companies disclose detailed strategies that clarify how the company will execute medium- and long-term decarbonization targets. The 
company may wish to consider setting Paris-aligned interim GHG reduction targets in this effort. Consequently, we will hold the 
Corporate Governance Chair responsible as environmental sustainability strategy and goal setting is a key responsibility for this 
committee at Delta. 

Mgmt Against For Elect Director William H. Easter, III    1f 

Voter Rationale: Although we commend the company on meeting a number of CA100+ net zero benchmark criteria, we wish to see 
CA100+ companies disclose detailed strategies that clarify how the company will execute medium- and long-term decarbonization 
targets. The company may wish to consider setting Paris-aligned interim GHG reduction targets in this effort. Consequently, we will 
hold the Audit Chair responsible for lack of key disclosure. 

Mgmt Against For Elect Director Leslie D. Hale    1g 

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

Mgmt Against For Elect Director Sergio A. L. Rial    1l 

Voter Rationale: Directors are expected to hold only a small number of directorships and ensure they have sufficient time and energy 
to discharge their role properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   2 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. 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. 

SH For Against Report on Lobbying Payments and Policy    4 

Voter Rationale: The company  provides reasonable disclosure of its political donations. However, it should enhance transparency 
around its public policy priorities, as well as its key relationships with trade associations that engage on lobbying on its behalf. 

 

Deluxe Corporation 

Meeting Date: 04/27/2022 Country: USA 

Meeting Type: Annual 

Ticker: DLX 

Primary ISIN: US2480191012 Primary SEDOL: 2260363 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.3 Elect Director Cheryl E. Mayberry McKissack Mgmt For Withhold 
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Deluxe Corporation 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. Also, directors with long board tenures should not serve on committees that require absolute 
independence. The compensation committee should be independent and this director's membership could hamper the committee's 
impartiality and effectiveness. The nomination committee should be majority independent and this director's membership could 
hamper the committee's impartiality and effectiveness. 

Mgmt Withhold For Elect Director Don J. McGrath    1.5 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. Also, directors with long board tenures should not serve on committees that require absolute 
independence. The audit committee should be fully independent and this director's membership could hamper the committee's 
impartiality and effectiveness. The nomination committee should be majority independent and this director's membership could 
hamper the committee's impartiality and effectiveness. 

Mgmt Withhold For Elect Director Martyn R. Redgrave    1.7 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. Also, directors with long board tenures should not serve on committees that require absolute 
independence. The compensation committee should be independent and this director's membership could hamper the committee's 
impartiality and effectiveness. The nomination committee should be majority independent and this director's membership could 
hamper the committee's impartiality and effectiveness. 

Mgmt Against For Approve Omnibus Stock Plan    3 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Moreover, on early termination, all 
share-based awards should be time pro-rated and tested for performance, including in the event of a change of control. Also, this 
plan could lead to excessive dilution. 

Mgmt Against For Ratify PricewaterhouseCoopers LLP as Auditors    4 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

DeNA Co., Ltd. 

Meeting Date: 06/26/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 2432 

Primary ISIN: JP3548610009 Primary SEDOL: B05L364 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2 Amend Articles to Disclose Shareholder 
Meeting Materials on Internet - Allow Virtual 

Only Shareholder Meetings 

Mgmt For Against 

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

Mgmt Against For Elect Director Namba, Tomoko    3.1 

Voter Rationale: We consider the Company's exposure to cross shareholdings to be excessive and a potentially poor use of capital. 
This often results in the appointment of multiple shareholder representatives which may have a negative impact on the balance and 
independence of the board. 
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DeNA Co., Ltd. 
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Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Elect Director Okamura, Shingo    3.2 

Voter Rationale: We consider the Company's exposure to cross shareholdings to be excessive and a potentially poor use of capital. 
This often results in the appointment of multiple shareholder representatives which may have a negative impact on the balance and 
independence of the board. 

 

Denali Therapeutics Inc. 

Meeting Date: 06/02/2022 Country: USA 

Meeting Type: Annual 

Ticker: DNLI 

Primary ISIN: US24823R1059 Primary SEDOL: BD2B4V0 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   1.1 Elect Director Vicki Sato Mgmt For Withhold 

Voter Rationale: Directors are expected to hold only a small number of directorships and ensure they have sufficient time and energy 
to discharge their role properly, particularly during unexpected company situations requiring substantial amounts of time. Also, 
changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject to shareholder 
approval. Specifically, the board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact 
certain changes to the governing documents and the classified board, each of which adversely impacts shareholder rights. In 
addition, directors are elected in classes rather than annually, but shareholders should have the opportunity to communicate with 
directors regularly on their performance. The board should take immediate steps to declassify itself, thereby enhancing accountability. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Also, all exceptional awards should be clearly linked to performance and demonstrate shareholder value creation in addition 
to and above that expected of directors as a normal part of their jobs. In addition, incentive awards to executives should be clearly 
disclosed and include robust and stretching performance targets to reward strong performance and drive shareholder value over a 
sufficiently long period of time. Moreover, the company should put clawback provisions in place to enable it to re-coup funds should it 
identify any facts of manipulation of reported indicators or other bad faith actions which were detrimental to the long-term interests 
of its shareholders Furthermore, 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. 

 

Denbury Inc. 

Meeting Date: 06/01/2022 Country: USA 

Meeting Type: Annual 

Ticker: DEN 

Primary ISIN: US24790A1016 Primary SEDOL: BMZQZL2 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1f Elect Director Lynn A. Peterson Mgmt For Against 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 
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Denbury Inc. 
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Vote 
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Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   2 

Voter Rationale: Severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval. In addition, 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. 

 

Denka Co., Ltd. 

Meeting Date: 06/22/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 4061 

Primary ISIN: JP3549600009 Primary SEDOL: 6309820 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   3.3 Elect Director Shimmura, Tetsuya Mgmt For Against 

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

Mgmt Against For Elect Director Takahashi, Kazuo    3.4 

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

Mgmt Against For Elect Director Fukuda, Yoshiyuki    3.5 

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

 

Denny's Corporation 

Meeting Date: 05/18/2022 Country: USA 

Meeting Type: Annual 

Ticker: DENN 

Primary ISIN: US24869P1049 Primary SEDOL: 2250580 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1e Elect Director Brenda J. Lauderback Mgmt For Against 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 
The compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

Mgmt Against For Elect Director Donald C. Robinson    1g 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence.  The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Elect Director Laysha Ward    1h 

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

 
 
Mgmt Rec 

 
Vote 
Instruction 

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

   3 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. In addition, on early termination, all share-based awards should be time 
pro-rated and tested for performance, including in the event of a change of control. Moreover, 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. 

 

DENTSPLY SIRONA Inc. 

Meeting Date: 05/25/2022 Country: USA 

Meeting Type: Annual 

Ticker: XRAY 

Primary ISIN: US24906P1093 Primary SEDOL: BYNPPC6 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   2 Ratify PricewaterhouseCoopers LLP as Auditors Mgmt For Against 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. In addition, on early termination, all share-based awards should be time 
pro-rated and tested for performance, including in the event of a change of control. Moreover, 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. 

 

Derwent London Plc 

Meeting Date: 05/13/2022 Country: United Kingdom 

Meeting Type: Annual 

Ticker: DLN 

Primary ISIN: GB0002652740 Primary SEDOL: 0265274 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   2 Approve Remuneration Report Mgmt For Abstain 

Voter Rationale: Annual bonus schemes should include an element of deferral when forming a significant element of the package. 

 

Designer Brands Inc. 

Meeting Date: 05/19/2022 Country: USA 

Meeting Type: Annual 

Ticker: DBI 

Primary ISIN: US2505651081 Primary SEDOL: BJ9J282 
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Designer Brands Inc. 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.1 Elect Director Elaine J. Eisenman Mgmt For Withhold 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The audit committee should be fully independent and this director's 
membership could hamper the committee's impartiality and effectiveness. The compensation committee should be independent and 
this director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Withhold For Elect Director Joanna T. Lau    1.2 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The compensation committee should be independent and this director's 
membership could hamper the committee's impartiality and effectiveness. The nomination committee should be majority independent 
and this director's membership could hamper the committee's impartiality and effectiveness. Also, directors are elected in classes 
rather than annually, but shareholders should have the opportunity to communicate with directors regularly on their performance. 
The board should take immediate steps to declassify itself, thereby enhancing accountability. 

Mgmt Withhold For Elect Director Joseph A. Schottenstein    1.3 

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

Mgmt Against For Ratify Deloitte & Touche LLP as Auditors    2 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   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. In addition, incentive awards to executives should include robust performance targets that reward 
strong performance and drive shareholder value over a sufficiently long period of time defined as at least three years. Also, the 
company should put clawback provisions in place to enable it to re-coup funds should it identify any facts of manipulation of reported 
indicators or other bad faith actions which were detrimental to the long-term interests of its shareholders 

 

Deutsche Bank AG 

Meeting Date: 05/19/2022 Country: Germany 

Meeting Type: Annual 

Ticker: DBK 

Primary ISIN: DE0005140008 Primary SEDOL: 5750355 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   4.1 Approve Discharge of Supervisory Board 

Member Paul Achleitner for Fiscal Year 2021 
Mgmt For Against 

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

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Approve Remuneration Report    6 

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

Mgmt Against For Authorize Use of Financial Derivatives when 
Repurchasing Shares 

   8 

Voter Rationale: Any request to use financial derivatives when repurchasing shares should be fully explained and justified by the 
company. 

 

Deutsche Wohnen SE 

Meeting Date: 06/02/2022 Country: Germany 

Meeting Type: Annual 

Ticker: DWNI 

Primary ISIN: DE000A0HN5C6 Primary SEDOL: B0YZ0Z5 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   6.1 Elect Helene von Roeder to the Supervisory 

Board 
Mgmt For Against 

Voter Rationale: This director is not an independent director,  yet sits on a remuneration committee that is majority non-independent.  
The remuneration committee requires  independence, and non-independent directors could be conflicted, thereby hampering the 
committee's impartiality and effectiveness. Likewise, the nomination committee should be majority independent and this director's 
membership could hamper the committee's impartiality and effectiveness. Also, the board should appoint a Lead Independent 
Director to establish appropriate checks and balances on the Board, support the Chairman, ensure orderly succession process for the 
Chairman, and act as a point of contact for shareholders, non-executive directors and senior executives where normal channels of 
communication through the board Chairman are considered inappropriate. 

Mgmt Against For Elect Fabian Hess to the Supervisory Board    6.2 

Voter Rationale: This director is not an independent director,  yet sits on an audit committee that is majority non-independent.  The 
audit committee requires independence, and non-independent directors could be conflicted, thereby hampering the committee's 
impartiality and effectiveness. Likewise, this director is not an independent director,  yet sits on a remuneration committee that is 
majority non-independent.  The remuneration committee requires  independence, and non-independent directors could be conflicted, 
thereby hampering the committee's impartiality and effectiveness. Also, the nomination committee should be majority independent 
and this director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Elect Christoph Schauerte to the Supervisory 

Board 
   6.4 

Voter Rationale: This director is not an independent director,  yet sits on an audit committee that is majority non-independent.  The 
audit committee requires independence, and non-independent directors could be conflicted, thereby hampering the committee's 
impartiality and effectiveness. 

Mgmt Against For Approve Remuneration Report    7 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time.  Moreover, all exceptional awards 
should be clearly linked to performance and demonstrate shareholder value creation in addition to and above that expected of 
directors as a normal part of their jobs.  Also, severance payments should not exceed two year’s pay. Larger severance packages 
should be subject to a separate shareholder approval. 

Mgmt Against For Approve Remuneration Policy    8 

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

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Amend Articles Re: Virtual General Meeting    9 

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

 

Devon Energy Corporation 

Meeting Date: 06/08/2022 Country: USA 

Meeting Type: Annual 

Ticker: DVN 

Primary ISIN: US25179M1036 Primary SEDOL: 2480677 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.1 Elect Director Barbara M. Baumann Mgmt For Withhold 

Voter Rationale: We require companies in this sector to set targets on scope 1, 2 and 3 emissions that bring them in line with a 1.5C 
scenario. 

Mgmt Withhold For Elect Director David A. Hager    1.4 

Voter Rationale: We require companies in this sector to set targets on scope 1, 2 and 3 emissions that bring them in line with a 1.5C 
scenario. 

Mgmt Withhold For Elect Director Kelt Kindick    1.5 

Voter Rationale: We require companies in this sector to set targets on scope 1, 2 and 3 emissions that bring them in line with a 1.5C 
scenario. 

Mgmt Withhold For Elect Director Robert A. Mosbacher, Jr.    1.8 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

Mgmt Withhold For Elect Director Duane C. Radtke    1.10 

Voter Rationale: Executives from acquired companies are not sufficiently independent to serve on key board committees and should 
be considered affiliated directors. Former employees or company founders are not sufficiently independent to serve on key board 
committees. The compensation committee should be independent and this director's membership could hamper the committee's 
impartiality and effectiveness. 

Mgmt Withhold For Elect Director Valerie M. Williams    1.11 

Voter Rationale: We require companies in this sector to set targets on scope 1, 2 and 3 emissions that bring them in line with a 1.5C 
scenario. 

Mgmt Against For Ratify KPMG LLP as Auditors    2 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: Severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval. In addition, the remuneration committee should not allow vesting of incentive awards for below 
median performance as this is considered to be rewarding under performance of peers. 
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Dexco SA 

Meeting Date: 04/28/2022 Country: Brazil 

Meeting Type: Annual 

Ticker: DXCO3 

Primary ISIN: BRDXCOACNOR8 Primary SEDOL: BN7F4X9 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   5 Elect Directors Mgmt For Against 

Voter Rationale: The board should submit directors for re-election individually, rather than as a single slate and ensure that there is 
sufficient level of independence on the board.Moreover, executive officers are expected to hold no more than one external 
directorships to ensure they have sufficient time and energy to discharge their roles properly, particularly during unexpected company 
situations requiring substantial amounts of time.Furthermore, the remuneration committee should be independent and this director's 
membership could hamper the committee's impartiality and effectiveness.Likewise, the nomination committee should be majority 
independent and this director's membership could hamper the committee's impartiality and effectiveness.Consequently, 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.Lastly, 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. 

 

DexCom, Inc. 

Meeting Date: 05/19/2022 Country: USA 

Meeting Type: Annual 

Ticker: DXCM 

Primary ISIN: US2521311074 Primary SEDOL: B0796X4 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2 Ratify Ernst & Young LLP as Auditors Mgmt For Against 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

DHI Group, Inc. 

Meeting Date: 04/27/2022 Country: USA 

Meeting Type: Annual 

Ticker: DHX 

Primary ISIN: US23331S1006 Primary SEDOL: BWX70S9 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   1.1 Elect Director Brian "Skip" Schipper Mgmt For Against 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 
Furthermore, directors are elected in classes rather than annually, but shareholders should have the opportunity to communicate with 
directors regularly on their performance. The board should take immediate steps to declassify itself, thereby enhancing accountability. 
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DHT Holdings, Inc. 

Meeting Date: 06/16/2022 Country: Marshall Isl 

Meeting Type: Annual 

Ticker: DHT 

Primary ISIN: MHY2065G1219 Primary SEDOL: B7JB336 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2 Approve Omnibus Stock Plan Mgmt For Against 

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. On early termination, all share-based 
awards should be time pro-rated and tested for performance, including in the event of a change of control. Also, the company should 
put clawback provisions in place to enable it to re-coup funds should it identify any facts of manipulation of reported indicators or 
other bad faith actions which were detrimental to the long-term interests of its shareholders 

 

Diamond Hill Investment Group, Inc. 

Meeting Date: 04/27/2022 Country: USA 

Meeting Type: Annual 

Ticker: DHIL 

Primary ISIN: US25264R2076 Primary SEDOL: 2801137 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1d Elect Director James F. Laird Mgmt For Against 

Voter Rationale: Former employees or company founders are not sufficiently independent to serve on key board committees. The 
audit committee should be fully independent and this director's membership could hamper the committee's impartiality and 
effectiveness. The compensation committee should be independent and this director's membership could hamper the committee's 
impartiality and effectiveness. 

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

   3 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Also, all exceptional awards should be clearly linked to performance and demonstrate shareholder value creation in addition 
to and above that expected of directors as a normal part of their jobs. In addition, incentive awards to executives should be clearly 
disclosed and include robust and stretching performance targets to reward strong performance and drive shareholder value over a 
sufficiently long period of time. 

Mgmt Against For Approve Omnibus Stock Plan    4 

Voter Rationale: This plan could lead to excessive dilution. Also, on early termination, all share-based awards should be time 
pro-rated and tested for performance, including in the event of a change of control. In addition, incentive awards to executives 
should be clearly disclosed and include robust and stretching performance targets to reward strong performance and drive 
shareholder value over a sufficiently long period of time. 

 

Diamondback Energy, Inc. 

Meeting Date: 06/09/2022 Country: USA 

Meeting Type: Annual 

Ticker: FANG 

Primary ISIN: US25278X1090 Primary SEDOL: B7Y8YR3 
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Diamondback Energy, Inc. 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.6 Elect Director Mark L. Plaumann Mgmt For Against 

Voter Rationale: We require companies in this sector to report and set targets on both Scope 1 & 2 emissions as soon as possible, 
and on Scope 3 in the near future in order to align with a 1.5C scenario. Consequently, we will hold the Audit Committee Chair 
responsible. 

Mgmt Against For Elect Director Melanie M. Trent    1.7 

Voter Rationale: We require companies in this sector to report and set targets on both Scope 1 & 2 emissions as soon as possible, 
and on Scope 3 in the near future in order to align with a 1.5C scenario. Consequently, we will hold the LID and Safety, Sustainability 
and Corporate Responsibility Committee Chair responsible. 

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

   2 

Voter Rationale: Severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval. The compensation committee should not allow vesting of incentive awards for below median 
performance. 

 

DiamondRock Hospitality Company 

Meeting Date: 05/03/2022 Country: USA 

Meeting Type: Annual 

Ticker: DRH 

Primary ISIN: US2527843013 Primary SEDOL: B090B96 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   2 Advisory Vote to Ratify Named Executive 

Officers' Compensation 
Mgmt For Against 

Voter Rationale: The plan's structure and pay-for-performance results are not sufficiently strong. Good practices include: well 
disclosed and stretching performance targets; performance triggers for equity awards; using different metrics for the short and 
long-term plans; measuring company outcomes against its appropriate peer group; and setting awards so that executives are not 
rewarded for below-average performance. These and other approaches will ensure that the compensation committee designs 
compensation packages that build shareholder value over time. In addition, a larger percentage of the equity awards should be tied 
to performance conditions. At least 50% is a minimum good practice. Moreover, the remuneration committee should not allow vesting 
of incentive awards for below median performance as this is considered to be rewarding under performance of peers. Furthermore, 
incentive awards to executives should include robust performance targets that reward strong performance and drive shareholder 
value over a sufficiently long period of time defined as at least three years. Also, all exceptional awards should be clearly linked to 
performance and demonstrate shareholder value creation in addition to and above that expected of directors as a normal part of their 
jobs. Additionally, severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval. Lastly, the company should put clawback provisions in place to enable it to re -coup funds should it 
identify any facts of manipulation of reported indicators or other bad faith actions which were detrimental to the long-term interests 
of its shareholders. 

 

Diebold Nixdorf, Incorporated 

Meeting Date: 05/06/2022 Country: USA 

Meeting Type: Annual 

Ticker: DBD 

Primary ISIN: US2536511031 Primary SEDOL: 2269229 
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Diebold Nixdorf, Incorporated 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.6 Elect Director Phillip R. Cox Mgmt For Against 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence.  The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

Mgmt Against For Ratify KPMG LLP as Auditors    2 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Amend Omnibus Stock Plan    4 

Voter Rationale: This plan could lead to excessive dilution.  Moreover, incentive awards to executives should include robust 
performance targets that reward strong performance and drive shareholder value over a sufficiently long period of time defined as at 
least three years 

 

Digimarc Corporation 

Meeting Date: 05/13/2022 Country: USA 

Meeting Type: Annual 

Ticker: DMRC 

Primary ISIN: US25381B1017 Primary SEDOL: B3F05P5 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.7 Elect Director James T. Richardson Mgmt For Withhold 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Also, on early termination, all share-based awards should be time pro-rated and tested for performance, including in the 
event of a change of control. 

 

Digital Arts Inc. 

Meeting Date: 06/21/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 2326 

Primary ISIN: JP3549020000 Primary SEDOL: 6543587 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2 Amend Articles to Disclose Shareholder 
Meeting Materials on Internet - Allow Virtual 
Only Shareholder Meetings 

Mgmt For Against 
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Digital Arts Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

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

 

Digital Realty Trust, Inc. 

Meeting Date: 06/03/2022 Country: USA 

Meeting Type: Annual 

Ticker: DLR 

Primary ISIN: US2538681030 Primary SEDOL: B03GQS4 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1a Elect Director Laurence A. Chapman Mgmt For Against 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the company's governing documents restrict shareholders ability to amend the company bylaws. 

Mgmt Against For Elect Director VeraLinn "Dash" Jamieson    1c 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the company's governing documents restrict shareholders ability to amend the company bylaws. 

Mgmt Against For Elect Director Kevin J. Kennedy    1d 

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

Mgmt Against For Elect Director William G. LaPerch    1e 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the company's governing documents restrict shareholders ability to amend the company bylaws. 

Mgmt Against For Elect Director Mark R. Patterson    1h 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the company's governing documents restrict shareholders ability to amend the company bylaws. 

Mgmt Against For Elect Director Mary Hogan Preusse    1i 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the company's governing documents restrict shareholders ability to amend the company bylaws. 

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

   3 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. In addition, severance payments should not exceed two times annual pay. 
Larger severance packages should be subject to a separate shareholder approval. Moreover, on early termination, all share-based 
awards should be time pro-rated and tested for performance, including in the event of a change of control. Furthermore, all 
exceptional awards should be clearly linked to performance and demonstrate shareholder value creation in addition to and above that 
expected of directors as a normal part of their jobs. Also, the company should put clawback provisions in place to enable it to re-coup 
funds should it identify any facts of manipulation of reported indicators or other bad faith actions which were detrimental to the 
long-term interests of its shareholders 

SH For Against Report on Risks Associated with Use of 

Concealment Clauses 
   4 

Voter Rationale: More information on the impact that the company's use of concealment clauses has on its employees may bring 
information to light that could result in improved employee recruitment, development and retention. 
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Dillard's, Inc. 

Meeting Date: 05/21/2022 Country: USA 

Meeting Type: Annual 

Ticker: DDS 

Primary ISIN: US2540671011 Primary SEDOL: 2269768 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1a Elect Director James I. Freeman Mgmt For Against 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, boards where more than a third of directors have served for more than 12 
years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the proportion 
of long standing directors to reduce the risk of entrenchment. 

 

Dime Community Bancshares, Inc. 

Meeting Date: 05/26/2022 Country: USA 

Meeting Type: Annual 

Ticker: DCOM 

Primary ISIN: US25432X1028 Primary SEDOL: BMFZ702 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.1 Elect Director Kenneth J. Mahon Mgmt For Withhold 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Furthermore, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. 

Mgmt Withhold For Elect Director Marcia Z. Hefter    1.2 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Furthermore, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Also, this director is not sufficiently independent to serve as 
the independent lead director. 

Mgmt Withhold For Elect Director Michael P. Devine    1.4 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Furthermore, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. Also, former employees or company founders are not sufficiently 
independent to serve on key board committees. The compensation committee should be independent and this director's membership 
could hamper the committee's impartiality and effectiveness. The nomination committee should be majority independent and this 
director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Withhold For Elect Director Matthew A. Lindenbaum    1.5 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, directors who represent major shareholders are not sufficiently 
independent to serve on key committees as their interests may not be well aligned with the wider group of shareholders. The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. The nomination committee should be majority independent and this director's membership could hamper the 
committee's impartiality and effectiveness. 
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Dime Community Bancshares, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Withhold For Elect Director Albert E. McCoy, Jr.    1.6 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Furthermore, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The compensation committee should be independent and this director's 
membership could hamper the committee's impartiality and effectiveness. 

Mgmt Withhold For Elect Director Vincent F. Palagiano    1.9 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Furthermore, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. 

Mgmt Withhold For Elect Director Joseph J. Perry    1.10 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Furthermore, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The audit committee should be fully independent and this director's 
membership could hamper the committee's impartiality and effectiveness. 

Mgmt Withhold For Elect Director Kevin Stein    1.11 

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

Mgmt Withhold For Elect Director Dennis A. Suskind    1.12 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Furthermore, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The audit committee should be fully independent and this director's 
membership could hamper the committee's impartiality and effectiveness. The nomination committee should be majority independent 
and this director's membership could hamper the committee's impartiality and effectiveness. 

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

   3 

Voter Rationale: The plan's structure and pay-for-performance results are not sufficiently strong. Good practices include: well 
disclosed and stretching performance targets; performance less than p/greater than Triggers for equity awards; using different 
metrics for the short and long-term plans; measuring company outcomes against its appropriate peer group; and setting awards so 
that executives are not rewarded for below-average performance. These and other approaches will ensure that the compensation 
committee designs compensation packages that build shareholder value over time. In addition, a larger percentage of the equity 
awards should be tied to performance conditions. At least 50% is a minimum good practice. Moreover, severance payments should 
not exceed two times annual pay. Larger severance packages should be subject to a separate shareholder approval. Furthermore, the 
remuneration committee should not allow vesting of incentive awards for below median performance as this is considered to be 
rewarding under performance of peers. Also, all exceptional awards should be clearly linked to performance and demonstrate 
shareholder value creation in addition to and above that expected of directors as a normal part of their jobs 

 

Diodes Incorporated 

Meeting Date: 05/25/2022 Country: USA 

Meeting Type: Annual 

Ticker: DIOD 

Primary ISIN: US2545431015 Primary SEDOL: 2270500 
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Diodes Incorporated 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.3 Elect Director Michael R. Giordano Mgmt For Against 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Approve Omnibus Stock Plan    2 

Voter Rationale: This plan could lead to excessive dilution. Also, on early termination, all share-based awards should be time 
pro-rated and tested for performance, including in the event of a change of control. In addition, incentive awards to executives 
should be clearly disclosed and include robust and stretching performance targets to reward strong performance and drive 
shareholder value over a sufficiently long period of time. 

Mgmt Against For Ratify Moss Adams LLP as Auditors    4 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

Direct Line Insurance Group Plc 

Meeting Date: 05/10/2022 Country: United Kingdom 

Meeting Type: Annual 

Ticker: DLG 

Primary ISIN: GB00BY9D0Y18 Primary SEDOL: BY9D0Y1 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   14 Reappoint Deloitte LLP as Auditors Mgmt For Against 

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

Mgmt Against For Authorise the Audit Committee to Fix 

Remuneration of Auditors 
   15 

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

 

DISCO Corp. 

Meeting Date: 06/29/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 6146 

Primary ISIN: JP3548600000 Primary SEDOL: 6270948 
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DISCO Corp. 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2 Amend Articles to Adopt Board Structure with 
Three Committees - Disclose Shareholder 
Meeting Materials on Internet - Reduce 
Directors' Term - Indemnify Directors - 
Authorize Board to Determine Income 
Allocation 

Mgmt For Against 

Voter Rationale: Excess cash should be returned to shareholders when it is not otherwise invested.  Shareholders should retain the 
right to approve the company's dividend policy. 

 

Discover Financial Services 

Meeting Date: 05/19/2022 Country: USA 

Meeting Type: Annual 

Ticker: DFS 

Primary ISIN: US2547091080 Primary SEDOL: B1YLC43 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.1 Elect Director Jeffrey S. Aronin Mgmt For Against 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The compensation committee should be independent and this director's 
membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Elect Director Mary K. Bush    1.2 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. 

Mgmt Against For Elect Director Gregory C. Case    1.3 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The compensation committee should be independent and this director's 
membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Elect Director Cynthia A. Glassman    1.6 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The audit committee should be fully independent and this director's 
membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Elect Director Thomas G. Maheras    1.8 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment.. 
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Discover Financial Services 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Elect Director Michael H. Moskow    1.9 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment.. 

 

Discovery, Inc. 

Meeting Date: 04/08/2022 Country: USA 

Meeting Type: Annual 

Ticker: DISCA 

Primary ISIN: US9344231041 Primary SEDOL: BM8JYX3 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   1.1 Elect Director Paul A. Gould Mgmt For Withhold 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity.In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment.Moreover, directors with long board tenures should not serve 
on committees that require absolute independence.The compensation committee should be independent and this director's 
membership could hamper the committee's impartiality and effectiveness.The nomination committee should be majority independent 
and this director's membership could hamper the committee's impartiality and effectiveness.Furthermore, we expect companies to 
have policies in place to increase racial and gender diversity on the board. Our minimum expectation is that female directors comprise 
at least 25% of board members for a company of this size, with an aspiration to achieve 30% in the future.Also, executive pay is not 
in line with company performance. The compensation committee should do more to respond to best practices in pay that help 
establish compensation packages that reward strong performance and build shareholder value over time. Given the company's 
persistent poor compensation practices. In addition to long-standing compensation concerns, the board recently entered into a new 
employment agreement with CEO Zaslav which contains a problematic severance arrangement and provides for approximately $200 
million in stock options, in addition to his annual compensation.Lastly, directors are elected in classes rather than annually, but 
shareholders should have the opportunity to communicate with directors regularly on their performance. The board should take 
immediate steps to declassify itself, thereby enhancing accountability. 

Mgmt Withhold For Elect Director Kenneth W. Lowe    1.2 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity.In addition, executives from acquired companies are not sufficiently independent 
to serve on key board committees and should be considered affiliated directors.The audit committee should be fully independent and 
this director's membership could hamper the committee's impartiality and effectiveness.The compensation committee should be 
independent and this director's membership could hamper the committee's impartiality and effectiveness.Also, executive pay is not in 
line with company performance. The compensation committee should do more to respond to best practices in pay that help establish 
compensation packages that reward strong performance and build shareholder value over time. Given the company's persistent poor 
compensation practices. In addition to long-standing compensation concerns, the board recently entered into a new employment 
agreement with CEO Zaslav which contains a problematic severance arrangement and provides for approximately $200 million in 
stock options, in addition to his annual compensation. 

 

DISH Network Corporation 

Meeting Date: 04/29/2022 Country: USA 

Meeting Type: Annual 

Ticker: DISH 

Primary ISIN: US25470M1099 Primary SEDOL: 2303581 
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DISH Network Corporation 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.1 Elect Director Kathleen Q. Abernathy Mgmt For Withhold 

Voter Rationale: We expect companies to have policies in place to increase racial and gender diversity on the board. Based on the 
company's disclosure, there does not appear to be any racial diversity on the board and no commitment to address this issue. 

Mgmt Withhold For Elect Director Cantey M. Ergen    1.5 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. 

Mgmt Withhold For Elect Director Tom A. Ortolf    1.7 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. In addition, former employees or company founders are not sufficiently independent to serve on key board 
committees. Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 

SH For Against Report on Political Contributions    3 

Voter Rationale: The company provides reasonable disclosure of its political donations. However, it should enhance transparency 
around its public policy priorities, as well as its key relationships with trade associations that engage on lobbying on its behalf. 

 

Diversified Healthcare Trust 

Meeting Date: 06/02/2022 Country: USA 

Meeting Type: Annual 

Ticker: DHC 

Primary ISIN: US25525P1075 Primary SEDOL: BKRN595 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.1 Elect Director Lisa Harris Jones Mgmt For Withhold 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the company's governing documents prohibit or restrict shareholders ability to amend the 
company bylaws. 

Mgmt Withhold For Elect Director John L. Harrington    1.2 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, boards where more than a third of directors have served for more than 12 
years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the proportion 
of long standing directors to reduce the risk of entrenchment. In addition, directors with long board tenures should not serve on 
committees that require absolute independence. The audit committee should be fully independent and this director's membership 
could hamper the committee's impartiality and effectiveness. The compensation committee should be independent and this director's 
membership could hamper the committee's impartiality and effectiveness. Moreover, changes in company bylaws or articles of 
incorporation should not erode shareholders' rights and should be subject to shareholder approval. Specifically, the company's 
governing documents prohibit or restrict shareholders ability to amend the company bylaws. Furthermore, directors are elected in 
classes rather than annually, but shareholders should have the opportunity to communicate with directors regularly on their 
performance. The board should take immediate steps to declassify itself, thereby enhancing accountability. 
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Diversified Healthcare Trust 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

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

   2 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Also, on early termination, all share-based awards should be time pro-rated and tested for performance, including in the 
event of a change of control. In addition, incentive awards to executives should be clearly disclosed and include robust and stretching 
performance targets to reward strong performance and drive shareholder value over a sufficiently long period of time. Moreover, the 
company should put clawback provisions in place to enable it to re-coup funds should it identify any facts of manipulation of reported 
indicators or other bad faith actions which were detrimental to the long-term interests of its shareholders. 

Mgmt Against For Amend Restricted Stock Plan    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. Also, incentive awards to executives should be clearly disclosed and include robust and stretching 
performance targets to reward strong performance and drive shareholder value over a sufficiently long period of time. In addition, the 
company should put clawback provisions in place to enable it to re-coup funds should it identify any facts of manipulation of reported 
indicators or other bad faith actions which were detrimental to the long-term interests of its shareholders. 

 

DMC Global Inc. 

Meeting Date: 05/11/2022 Country: USA 

Meeting Type: Annual 

Ticker: BOOM 

Primary ISIN: US23291C1036 Primary SEDOL: BYN8NH6 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.5 Elect Director Richard P. Graff Mgmt For Withhold 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 

 

DocuSign, Inc. 

Meeting Date: 06/03/2022 Country: USA 

Meeting Type: Annual 

Ticker: DOCU 

Primary ISIN: US2561631068 Primary SEDOL: BFYT7B7 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.2 Elect Director Blake J. Irving Mgmt For Withhold 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board failed to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents and the classified board, each of which adversely impacts 
shareholder rights. Also, directors are elected in classes rather than annually, but shareholders should have the opportunity to 
communicate with directors regularly on their performance. The board should take immediate steps to declassify itself, thereby 
enhancing accountability. 
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DocuSign, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

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

   3 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. Also, the company should put clawback provisions in place to enable it to 
re-coup funds should it identify any facts of manipulation of reported indicators or other bad faith actions which were detrimental to 
the long-term interests of its shareholders. 

 

Dollar General Corporation 

Meeting Date: 05/25/2022 Country: USA 

Meeting Type: Annual 

Ticker: DG 

Primary ISIN: US2566771059 Primary SEDOL: B5B1S13 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   1a Elect Director Warren F. Bryant Mgmt For Against 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. Furthermore, directors with long board tenures should not serve on committees that require absolute 
independence. The audit committee should be fully independent and this director's membership could hamper the committee's 
impartiality and effectiveness. The compensation committee should be independent and this director's membership could hamper the 
committee's impartiality and effectiveness. 

Mgmt Against For Elect Director Michael M. Calbert    1b 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. Furthermore, the board imposed a forum selection clause without prior shareholder approval. The corporate 
governance committee should oppose measures that restrict investors' access to courts, and  reverse the measure or, at the very 
least, put the matter to an investor vote. 

Mgmt Against For Elect Director William C. Rhodes, III    1e 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. Furthermore, directors with long board tenures should not serve on committees that require absolute 
independence. The audit committee should be fully independent and this director's membership could hamper the committee's 
impartiality and effectiveness. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   2 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. In addition, incentive awards to executives should include robust performance targets that reward strong performance and 
drive shareholder value over a sufficiently long period of time defined as at least three years. Also, all exceptional awards should be 
clearly linked to performance and demonstrate shareholder value creation in addition to and above that expected of directors as a 
normal part of their jobs. 

Mgmt Against For Ratify Ernst & Young LLP as Auditors    3 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Against Report on Political Contributions and 
Expenditures 

   4 

Voter Rationale: The company  provides reasonable disclosure of its political donations. However, it should enhance transparency 
around its public policy priorities, as well as its key relationships with trade associations that engage on lobbying on its behalf. 
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Dollar Tree, Inc. 

Meeting Date: 06/30/2022 Country: USA 

Meeting Type: Annual 

Ticker: DLTR 

Primary ISIN: US2567461080 Primary SEDOL: 2272476 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1e Elect Director Paul C. Hilal Mgmt For Against 

Voter Rationale: Directors who represent major shareholders are not sufficiently independent to serve on key committees as their 
interests may not be well aligned with the wider group of shareholders. The compensation committee should be independent and this 
director's membership could hamper the committee's impartiality and effectiveness. Also, the board imposed a forum selection clause 
without prior shareholder approval. The corporate governance committee should oppose measures that restrict investors' access to 
courts, and reverse the measure or, at the very least, put the matter to an investor vote. 

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

   2 

Voter Rationale: Severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval. In addition, incentive awards to executives should include robust performance targets that reward 
strong performance and drive shareholder value over a sufficiently long period of time defined as at least three years. Also, all 
exceptional awards should be clearly linked to performance and demonstrate shareholder value creation in addition to and above that 
expected of directors as a normal part of their jobs. 

Mgmt Against For Ratify KPMG LLP as Auditors    3 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Against Report on GHG Emissions Reduction Targets 
Aligned with the Paris Agreement Goal 

   5 

Voter Rationale: Climate change presents ongoing and serious risks to shareholder value. Additional information on the company's 
efforts to align its operations with Paris Agreement goals would allow investors to better understand how the company is managing 
its transition to a low carbon economy and climate change related risks. 

 

Dominion Energy, Inc. 

Meeting Date: 05/11/2022 Country: USA 

Meeting Type: Annual 

Ticker: D 

Primary ISIN: US25746U1097 Primary SEDOL: 2542049 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1G Elect Director Mark J. Kington Mgmt For Against 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

Mgmt Against For Elect Director Robert H. Spilman, Jr.    1J 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. Also, this director is not sufficiently independent to serve as the independent lead director. 
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Dominion Energy, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

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

   2 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Also, the remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. In addition, severance payments should not exceed two times annual pay. 
Larger severance packages should be subject to a separate shareholder approval. Moreover, all exceptional awards should be clearly 
linked to performance and demonstrate shareholder value creation in addition to and above that expected of directors as a normal 
part of their jobs. 

Mgmt Against For Ratify Deloitte & Touche LLP as Auditors    3 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Against Reduce Ownership Threshold for Shareholders 

to Call Special Meeting 
   5 

Voter Rationale: The ability to call special meetings would enhance shareholder rights, although our preference is for the lower 
threshold of 10% proposed in this shareholder proposal. 

SH For Against Adopt Medium Term Scope 3 GHG Emissions 

Reduction Target 
   6 

Voter Rationale: We commend the company on amending their climate targets to include material Scope 3 emissions. However, we 
expect the company to further strengthen their net zero alignment by setting Paris-aligned interim decarbonization targets that 
include Scope 3 emissions. Further, we wish to see the company clarify how the company will execute these medium-term 
decarbonization targets. 

 

Domino's Pizza, Inc. 

Meeting Date: 04/26/2022 Country: USA 

Meeting Type: Annual 

Ticker: DPZ 

Primary ISIN: US25754A2015 Primary SEDOL: B01SD70 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.3 Elect Director Andrew B. Balson Mgmt For Withhold 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence.  The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

Mgmt Withhold For Elect Director Diana F. Cantor    1.5 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence.  The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Withhold For Elect Director James A. Goldman    1.7 

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

 
 
Mgmt Rec 

 
Vote 
Instruction 

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

   3 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Moreover, the remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. Furthermore, on early termination, all share-based awards should be time 
pro-rated and tested for performance, including in the event of a change of control. Also, all exceptional awards should be clearly 
linked to performance and demonstrate shareholder value creation in addition to and above that expected of directors as a normal 
part of their jobs. 

 

Donegal Group Inc. 

Meeting Date: 04/21/2022 Country: USA 

Meeting Type: Annual 

Ticker: DGICA 

Primary ISIN: US2577012014 Primary SEDOL: 2752730 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   1.3 Elect Director S. Trezevant Moore, Jr. Mgmt For Withhold 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence.  The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

Mgmt Against For Ratify KPMG LLP as Auditors    2 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

Donnelley Financial Solutions, Inc. 

Meeting Date: 05/18/2022 Country: USA 

Meeting Type: Annual 

Ticker: DFIN 

Primary ISIN: US25787G1004 Primary SEDOL: BYND5T7 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.6 Elect Director Jeffrey Jacobowitz Mgmt For Against 

Voter Rationale: Directors who represent major shareholders are not sufficiently independent to serve on key committees as their 
interests may not be well aligned with the wider group of shareholders.. The audit committee should be fully independent and this 
director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   2 

Voter Rationale: Severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval. 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 and drive shareholder value 
over a sufficiently long period of time. 
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DoorDash, Inc. 

Meeting Date: 06/23/2022 Country: USA 

Meeting Type: Annual 

Ticker: DASH 

Primary ISIN: US25809K1051 Primary SEDOL: BN13P03 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1a Elect Director John Doerr Mgmt For Against 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board's failure to remove, or subject to a reasonable sunset requirement, the dual-class 
capital structure and the classified board, which adversely impacts shareholder rights. In addition, we expect companies to have 
policies in place to increase racial and gender diversity on the board. Our minimum expectation is that female directors comprise at 
least 25% of board members for a company of this size, with an aspiration to achieve 30% in the future. Given that the departure 
was recent, we will keep the matter under review. Also, directors are elected in classes rather than annually, but shareholders should 
have the opportunity to communicate with directors regularly on their performance. The board should take immediate steps to 
declassify itself, thereby enhancing accountability. 

 

Dorman Products, Inc. 

Meeting Date: 05/25/2022 Country: USA 

Meeting Type: Annual 

Ticker: DORM 

Primary ISIN: US2582781009 Primary SEDOL: 2718594 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2 Advisory Vote to Ratify Named Executive 
Officers' Compensation 

Mgmt For Against 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Also, the remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. Furthermore, on early termination, all share-based awards should be time 
pro-rated and tested for performance, including in the event of a change of control. 

 

Doshisha Co., Ltd. 

Meeting Date: 06/29/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 7483 

Primary ISIN: JP3638000004 Primary SEDOL: 6235992 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   3.1 Elect Director Nomura, Masaharu Mgmt For Against 

Voter Rationale: The board lacks sufficient diversity to meet our expectations. 

Mgmt Against For Elect Director Nomura, Masayuki    3.2 

Voter Rationale: The board lacks sufficient diversity to meet our expectations. 
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Doshisha Co., Ltd. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Elect Director Kimbara, Toneri    3.3 

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

Mgmt Against For Elect Director Matsumoto, Takahiro    3.4 

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

Mgmt Against For Elect Director Takamasu, Keiji    3.7 

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

 

Doutor Nichires Holdings Co., Ltd. 

Meeting Date: 05/25/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 3087 

Primary ISIN: JP3639100001 Primary SEDOL: B249GF3 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   2 Amend Articles to Adopt Board Structure with 
Audit Committee - Disclose Shareholder 
Meeting Materials on Internet - Amend 
Provisions on Number of Directors - Indemnify 
Directors - Authorize Board to Determine 
Income Allocation 

Mgmt For Against 

Voter Rationale: Excess cash should be returned to shareholders when it is not otherwise invested.  Shareholders should retain the 
right to approve the company's dividend policy. 

Mgmt Against For Elect Director Takebayashi, Motoya    3.3 

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

Mgmt Against For Elect Director Temma, Yasuyuki    3.4 

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

Mgmt Against For Elect Director Kanno, Masahiro    3.5 

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

Mgmt Against For Elect Director Goda, Tomoyo    3.6 

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

Mgmt Against For Elect Director Sekine, Kazuhiro    3.7 

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

Mgmt Against For Elect Director Otsuka, Azuma    3.9 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 
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Doutor Nichires Holdings Co., Ltd. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Elect Director and Audit Committee Member 
Hashimoto, Kunio 

   4.1 

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

Mgmt Against For Approve Restricted Stock Plan    8 

Voter Rationale: This plan does not effectively link executive pay to performance. The board should introduce stretching performance 
targets that reward strong performance and build shareholder value over time. 

 

Dover Corporation 

Meeting Date: 05/06/2022 Country: USA 

Meeting Type: Annual 

Ticker: DOV 

Primary ISIN: US2600031080 Primary SEDOL: 2278407 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1c Elect Director Kristiane C. Graham Mgmt For Against 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence.  The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

Mgmt Against For Elect Director Mary A. Winston    1j 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

Mgmt Against For Ratify PricewaterhouseCoopers LLP as Auditors    2 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   3 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Also, the remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. In addition, all exceptional awards should be clearly linked to performance 
and demonstrate shareholder value creation in addition to and above that expected of directors as a normal part of their jobs. 

 

Dow Inc. 

Meeting Date: 04/14/2022 Country: USA 

Meeting Type: Annual 

Ticker: DOW 

Primary ISIN: US2605571031 Primary SEDOL: BHXCF84 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   1d Elect Director Richard K. Davis Mgmt For Against 
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Dow Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Voter Rationale: We are concerned over the lack of alignment and disclosure the methodology for future capital expenditures to 
support its greenhouse gas reduction targets. We also encourage the company to disclose its scenario planning to demonstrate 
strategic and operational resilience. As lead director and Chair of the audit committee, we are holding him responsible. 

Mgmt Against For Elect Director Jeff M. Fettig    1g 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

Mgmt Against For Elect Director Jacqueline C. Hinman    1i 

Voter Rationale: We are concerned over the lack of alignment and disclosure the methodology for future capital expenditures to 
support its greenhouse gas reduction targets. We also encourage the company to disclose its scenario planning to demonstrate 
strategic and operational resilience. As Chair of the main ESG board committee, we are holding her responsible. 

Mgmt Against For Ratify Deloitte & Touche LLP as Auditors    3 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Against Require Independent Board Chair    4 

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 management's 
performance. 

 

DOWA HOLDINGS Co., Ltd. 

Meeting Date: 06/24/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 5714 

Primary ISIN: JP3638600001 Primary SEDOL: 6278306 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   4 Approve Restricted Stock Plan Mgmt For Against 

Voter Rationale: This plan does not effectively link executive pay to performance. The board should introduce stretching performance 
targets that reward strong performance and build shareholder value over time. 

 

DraftKings Inc. 

Meeting Date: 04/19/2022 Country: USA 

Meeting Type: Annual 

Ticker: DKNG 

Primary ISIN: US26142R1041 Primary SEDOL: BMYML02 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   1.2 Elect Director Harry Evans Sloan Mgmt For Withhold 

Voter Rationale: Directors are expected to hold only a small number of directorships and ensure they have sufficient time and energy 
to discharge their role properly, particularly during unexpected company situations requiring substantial amounts of time.In addition, 
changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject to shareholder 
approval.Specifically, the company failed to remove, or subject to a reasonable sunset provision, the dual class capital structure which 
adversely impacts shareholder rights. 
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DraftKings Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Withhold For Elect Director Woodrow H. Levin    1.5 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval.Specifically, the company failed to remove, or subject to a reasonable sunset provision, the dual class capital 
structure which adversely impacts shareholder rights. 

Mgmt Withhold For Elect Director Shalom Meckenzie    1.6 

Voter Rationale: Directors with significant business ties to the company are not sufficiently independent to serve on key 
committees.The compensation committee should be independent and this director's membership could hamper the committee's 
impartiality and effectiveness. 

Mgmt Withhold For Elect Director Jocelyn Moore    1.7 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval.Specifically, the company failed to remove, or subject to a reasonable sunset provision, the dual class capital 
structure which adversely impacts shareholder rights. 

Mgmt Withhold For Elect Director Valerie Mosley    1.9 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval.Specifically, the company failed to remove, or subject to a reasonable sunset provision, the dual class capital 
structure which adversely impacts shareholder rights. 

Mgmt Withhold For Elect Director Steven J. Murray    1.10 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval.Specifically, the company failed to remove, or subject to a reasonable sunset provision, the dual class capital 
structure which adversely impacts shareholder rights. 

Mgmt Withhold For Elect Director Marni M. Walden    1.11 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval.Specifically, the company failed to remove, or subject to a reasonable sunset provision, the dual class capital 
structure which adversely impacts shareholder rights. 

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

   3 

Voter Rationale: Incentive awards to executives should include robust performance targets that reward strong performance and drive 
shareholder value over a sufficiently long period of time defined as at least three years.In addition, all exceptional awards should be 
clearly linked to performance and demonstrate shareholder value creation in addition to and above that expected of directors as a 
normal part of their jobs.Moreover, the company should put clawback provisions in place to enable it to re-coup funds should it 
identify any facts of manipulation of reported indicators or other bad faith actions which were detrimental to the long-term interests 
of its shareholders.Also, 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. 

 

Drax Group Plc 

Meeting Date: 04/27/2022 Country: United Kingdom 

Meeting Type: Annual 

Ticker: DRX 

Primary ISIN: GB00B1VNSX38 Primary SEDOL: B1VNSX3 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   10 Re-elect Nicola Hodson as Director Mgmt For Against 

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

Meeting Date: 05/17/2022 Country: USA 

Meeting Type: Annual 

Ticker: DRQ 

Primary ISIN: US2620371045 Primary SEDOL: 2116767 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.3 Elect Director Darryl K. Willis Mgmt For Against 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 
Also, directors are elected in classes rather than annually, but shareholders should have the opportunity to communicate with 
directors regularly on their performance. The board should take immediate steps to declassify itself, thereby enhancing accountability. 

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

   3 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. In addition, the remuneration committee should not allow vesting of incentive awards for below median performance as this 
is considered to be rewarding under performance of peers. Also, severance payments should not exceed two times annual pay. Larger 
severance packages should be subject to a separate shareholder approval. 

 

Dropbox, Inc. 

Meeting Date: 05/19/2022 Country: USA 

Meeting Type: Annual 

Ticker: DBX 

Primary ISIN: US26210C1045 Primary SEDOL: BG0T321 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   1.3 Elect Director Lisa Campbell Mgmt For Withhold 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board's failure to remove, or subject to a sunset requirement, the dual class capital structure 
and other governance provisions that adversely impact shareholder rights. 

Mgmt Withhold For Elect Director Paul E. Jacobs    1.4 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board's failure to remove, or subject to a sunset requirement, the dual class capital structure 
and other governance provisions that adversely impact shareholder rights. 

Mgmt Withhold For Elect Director Sara Mathew    1.5 

Voter Rationale: Directors are expected to hold only a small number of directorships and ensure they have sufficient time and energy 
to discharge their role properly, particularly during unexpected company situations requiring substantial amounts of time. 

 

DTE Energy Company 

Meeting Date: 05/05/2022 Country: USA 

Meeting Type: Annual 

Ticker: DTE 

Primary ISIN: US2333311072 Primary SEDOL: 2280220 
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DTE Energy Company 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.1 Elect Director David A. Brandon Mgmt For Withhold 

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

Mgmt Withhold For Elect Director Gail J. McGovern    1.3 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. Also, directors with long board tenures should not serve on committees that require absolute 
independence. The compensation committee should be independent and this director's membership could hamper the committee's 
impartiality and effectiveness. 

Mgmt Withhold For Elect Director Mark A. Murray    1.4 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. 

Mgmt Withhold For Elect Director Ruth G. Shaw    1.6 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. In addition, directors with long board tenures should not serve on committees that require absolute 
independence. The compensation committee should be independent and this director's membership could hamper the committee's 
impartiality and effectiveness. Also, this director is not sufficiently independent to serve as the independent lead director. 

Mgmt Withhold For Elect Director James H. Vandenberghe    1.10 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. Also, directors with long board tenures should not serve on committees that require absolute 
independence. The audit committee should be fully independent and this director's membership could hamper the committee's 
impartiality and effectiveness. 

SH For Against Reduce Ownership Threshold for Shareholders 

to Call Special Meeting 
   4 

Voter Rationale: Holders of significant share capital should be entitled to call a special meeting. A total holding requirement of 5% is a 
suitable threshold to prevent abuse. 

SH For Against Revise Net Zero by 2050 Goal to Include Full 
Scope 3 Value Chain Emissions 

   5 

Voter Rationale: Climate change presents ongoing and serious risks to shareholder value. Additional information on the company's 
strategy and competitive positioning is merited. More than 40% of DTE’s total disclosed emissions are Scope 3 (via purchased power 
and customer use natural gas emissions); therefore, we would like to see Scope 3 emissions included in interim and long-term 
emissions reduction targets. This proposal would remedy company’s failure to set such targets. 

 

DTS Corp. 

Meeting Date: 06/23/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 9682 

Primary ISIN: JP3548500002 Primary SEDOL: 6255699 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3.3 Elect Director Takeuchi, Minoru Mgmt For Against 
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DTS Corp. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

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

Mgmt Against For Elect Director Asami, Isao    3.4 

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

Mgmt Against For Elect Director Kobayashi, Hirotoshi    3.5 

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

Mgmt Against For Elect Director Hirata, Masayuki    3.6 

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

Mgmt Against For Elect Director Yamada, Shinichi    3.8 

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

Mgmt Against For Elect Director and Audit Committee Member 
Sakamoto, Takao 

   4.1 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. Also, the audit committee should be majority independent – and companies should strive to make them fully independent. 

Mgmt Against For Elect Director and Audit Committee Member 
Yukimoto, Kenji 

   4.2 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity.  Also, the audit committee should be majority independent - and companies should strive to make them fully independent. 

Mgmt Against For Elect Director and Audit Committee Member 
Takei, Yutaka 

   4.4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity.  Also, the audit committee should be majority independent - and companies should strive to make them fully independent. 

Mgmt Against For Approve Restricted Stock Plan    7 

Voter Rationale: This plan does not effectively link executive pay to performance. The board should introduce stretching performance 
targets that reward strong performance and build shareholder value over time. 

 

Ducommun Incorporated 

Meeting Date: 04/20/2022 Country: USA 

Meeting Type: Annual 

Ticker: DCO 

Primary ISIN: US2641471097 Primary SEDOL: 2283229 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.1 Elect Director Robert C. Ducommun Mgmt For Withhold 
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Ducommun Incorporated 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. In addition, directors with long board tenures should not serve on committees that require absolute 
independence. The audit committee should be fully independent and this director's membership could hamper the committee's 
impartiality and effectiveness. The nomination committee should be majority independent and this director's membership could 
hamper the committee's impartiality and effectiveness. Also, directors are elected in classes rather than annually, but shareholders 
should have the opportunity to communicate with directors regularly on their performance. The board should take immediate steps to 
declassify itself, thereby enhancing accountability. 

Mgmt Withhold For Elect Director Dean M. Flatt    1.2 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. In addition, directors with long board tenures should not serve on committees that require absolute 
independence. The compensation committee should be independent and this director's membership could hamper the committee's 
impartiality and effectiveness. The nomination committee should be majority independent and this director's membership could 
hamper the committee's impartiality and effectiveness. Also, this director is not sufficiently independent to serve as the independent 
lead director. 

Mgmt Against For Elect Director Jay L. Haberland    2 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. In addition, directors with long board tenures should not serve on committees that require absolute 
independence. The audit committee should be fully independent and this director's membership could hamper the committee's 
impartiality and effectiveness. The compensation committee should be independent and this director's membership could hamper the 
committee's impartiality and effectiveness. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: The company paid severance to an NEO upon her retirement. As severance is intended as protection against 
involuntary job loss, and given that this is not common market practice, we cannot support the proposal. Further, severance 
payments should not exceed two times annual pay. Larger severance packages should be subject to a separate shareholder approval. 

Mgmt Against For Amend Omnibus Stock Plan    4 

Voter Rationale: Incentive plans that allow for loans to exercise options are inconsistent with good practice and should be eliminated. 

Mgmt Against For Ratify PricewaterhouseCoopers LLP as Auditors    5 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

Duke Energy Corporation 

Meeting Date: 05/05/2022 Country: USA 

Meeting Type: Annual 

Ticker: DUK 

Primary ISIN: US26441C2044 Primary SEDOL: B7VD3F2 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   1.2 Elect Director Annette K. Clayton Mgmt For Withhold 

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

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Withhold For Elect Director Theodore F. Craver, Jr.    1.3 

Voter Rationale: We appreciate the steps already taken by management, but require companies in this sector to set targets on scope 
3 emissions that will bring them in line with a 1.5C scenario. 

Mgmt Withhold For Elect Director Thomas E. Skains    1.13 

Voter Rationale: Executives from acquired companies are not sufficiently independent to serve on key board committees and should 
be considered affiliated directors. The compensation committee should be independent and this director's membership could hamper 
the committee's impartiality and effectiveness. 

Mgmt Against For Ratify Deloitte & Touche LLP as Auditors    2 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. In addition, severance payments should not exceed two times annual pay. 
Larger severance packages should be subject to a separate shareholder approval. 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. 

SH For Against Reduce Ownership Threshold for Shareholders 

to Call Special Meeting 
   4 

Voter Rationale: Holders of significant share capital should be entitled to call a special meeting. A total holding requirement of 5% is a 
suitable threshold to prevent abuse. 

 

Duke Realty Corporation 

Meeting Date: 04/14/2022 Country: USA 

Meeting Type: Annual 

Ticker: DRE 

Primary ISIN: US2644115055 Primary SEDOL: 2284084 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1h Elect Director David P. Stockert Mgmt For Against 

Voter Rationale: This director is not sufficiently independent to serve as the independent lead director. 

Mgmt Against For Elect Director Lynn C. Thurber    1k 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence.The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   2 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. Also, severance payments should not exceed two times annual pay. Larger 
severance packages should be subject to a separate shareholder approval. 

Mgmt Against For Ratify KPMG LLP as Auditors    3 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 
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Duluth Holdings Inc. 

Meeting Date: 06/14/2022 Country: USA 

Meeting Type: Annual 

Ticker: DLTH 

Primary ISIN: US26443V1017 Primary SEDOL: BYP97Q4 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3 Advisory Vote to Ratify Named Executive 
Officers' Compensation 

Mgmt For Against 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice.Also, severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval.Moreover, all exceptional awards should be clearly linked to performance and demonstrate shareholder 
value creation in addition to and above that expected of directors as a normal part of their jobs.In addition, the company should put 
clawback provisions in place to enable it to re-coup funds should it identify any facts of manipulation of reported indicators or other 
bad faith actions which were detrimental to the long-term interests of its shareholdersLastly, 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. 

 

DuPont de Nemours, Inc. 

Meeting Date: 05/26/2022 Country: USA 

Meeting Type: Annual 

Ticker: DD 

Primary ISIN: US26614N1028 Primary SEDOL: BK0VN47 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2 Advisory Vote to Ratify Named Executive 
Officers' Compensation 

Mgmt For Against 

Voter Rationale: Severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval. In addition, all exceptional awards should be clearly linked to performance and demonstrate 
shareholder value creation in addition to and above that expected of directors as a normal part of their jobs. 

SH For Against Require Independent Board Chair    4 

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 management's 
performance. 

 

DURECT Corporation 

Meeting Date: 06/15/2022 Country: USA 

Meeting Type: Annual 

Ticker: DRRX 

Primary ISIN: US2666051048 Primary SEDOL: 2640835 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   3 Amend Omnibus Stock Plan Mgmt For Against 
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DURECT Corporation 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Voter Rationale: Incentive plan features that allow for loans to exercise options are inconsistent with good practice and should be 
eliminated. In addition, this plan could lead to excessive dilution. Furthermore, incentive awards to executives should include robust 
performance targets that reward strong performance and drive shareholder value over a sufficiently long period of time defined as at 
least three years. Also, on early termination, all share-based awards should be time pro-rated and tested for performance, including 
in the event of a change of control. 

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

   4 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Also, incentive awards to executives should include robust performance targets that reward strong performance and drive 
shareholder value over a sufficiently long period of time defined as at least three years. 

Mgmt Against For Ratify Ernst & Young LLP as Auditors    5 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

DXP Enterprises, Inc. 

Meeting Date: 06/10/2022 Country: USA 

Meeting Type: Annual 

Ticker: DXPE 

Primary ISIN: US2333774071 Primary SEDOL: 2276627 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.3 Elect Director Joseph R. Mannes Mgmt For Withhold 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the company's governing documents prohibit or restrict shareholders' ability to amend the 
company bylaws. 

Mgmt Withhold For Elect Director Timothy P. Halter    1.4 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 
The compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. Also, changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be 
subject to shareholder approval. Specifically, the company's governing documents prohibit or restrict shareholders' ability to amend 
the company bylaws. 

Mgmt Withhold For Elect Director David Patton    1.5 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the company's governing documents prohibit or restrict shareholders' ability to amend the 
company bylaws. 

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

   2 

Voter Rationale: Incentive awards to executives should include robust performance targets that reward strong performance and drive 
shareholder value over a sufficiently long period of time defined as at least three years. All exceptional awards should be clearly 
linked to performance and demonstrate shareholder value creation in addition to and above that expected of directors as a normal 
part of their jobs. Also, the company should put clawback provisions in place to enable it to re-coup funds should it identify any facts 
of manipulation of reported indicators or other bad faith actions which were detrimental to the long-term interests of its shareholders 
In addition, 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. 
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Dycom Industries Inc. 

Meeting Date: 05/26/2022 Country: USA 

Meeting Type: Annual 

Ticker: DY 

Primary ISIN: US2674751019 Primary SEDOL: 2289841 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2 Advisory Vote to Ratify Named Executive 
Officers' Compensation 

Mgmt For Against 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. In addition, severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval. Also, the company should put clawback provisions in place to enable it to re-coup funds should it 
identify any facts of manipulation of reported indicators or other bad faith actions which were detrimental to the long-term interests 
of its shareholders 

 

DyDo Group Holdings, Inc. 

Meeting Date: 04/15/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 2590 

Primary ISIN: JP3488400007 Primary SEDOL: 6374992 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   6 Approve Restricted Stock Plan Mgmt For Against 

Voter Rationale: This plan does not effectively link executive pay to performance. The board should introduce stretching performance 
targets that reward strong performance and build shareholder value over time. 

 

Dyne Therapeutics, Inc. 

Meeting Date: 06/03/2022 Country: USA 

Meeting Type: Annual 

Ticker: DYN 

Primary ISIN: US26818M1080 Primary SEDOL: BN15WD1 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   1.1 Elect Director Edward Hurwitz Mgmt For Withhold 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, directors who represent major shareholders are not sufficiently 
independent to serve on key committees as their interests may not be well aligned with the wider group of shareholders.. The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. In addition, changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be 
subject to shareholder approval. Specifically, the board failed to remove, or subject to a sunset requirement, the classified board and 
the supermajority vote requirement to enact certain changes to the governing documents, each of which adversely impact 
shareholder rights. Moreover, executive pay is not in line with company performance. The compensation committee should do more 
to respond to best practices in pay that help establish compensation packages that reward strong performance and build shareholder 
value over time. Specifically, payouts under the bonus plan were above target and there is no disclosure of the metrics, goals, and 
actual achievements associated with bonus payouts. In addition, RSU grants in 2021 are subject solely to time-vesting. 
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Dyne Therapeutics, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Withhold For Elect Director Dirk Kersten    1.2 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, directors who represent major shareholders are not sufficiently 
independent to serve on key committees as their interests may not be well aligned with the wider group of shareholders.. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 
The compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. In addition, changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be 
subject to shareholder approval. Specifically, the board failed to remove, or subject to a sunset requirement, the classified board and 
the supermajority vote requirement to enact certain changes to the governing documents, each of which adversely impact 
shareholder rights. Moreover, executive pay is not in line with company performance. The compensation committee should do more 
to respond to best practices in pay that help establish compensation packages that reward strong performance and build shareholder 
value over time. Specifically, payouts under the bonus plan were above target and there is no disclosure of the metrics, goals, and 
actual achievements associated with bonus payouts. In addition, RSU grants in 2021 are subject solely to time-vesting. 

 

DZS Inc. 

Meeting Date: 06/02/2022 Country: USA 

Meeting Type: Annual 

Ticker: DZSI 

Primary ISIN: US2682111099 Primary SEDOL: BLNB2Z5 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   1a Elect Director Min Woo Nam Mgmt For Withhold 

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

 

E.ON SE 

Meeting Date: 05/12/2022 Country: Germany 

Meeting Type: Annual 

Ticker: EOAN 

Primary ISIN: DE000ENAG999 Primary SEDOL: 4942904 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   4 Approve Discharge of Supervisory Board for 

Fiscal Year 2021 
Mgmt For Against 

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

Mgmt Against For Approve Remuneration Report    6 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Also, remuneration committee should 
not allow vesting of incentive awards for below median performance. Moreover, companies should consider introducing deferral 
element and clawback provisions to the short- and long-term incentive schemes in line with market best practice. 
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Eagle Bancorp Montana, Inc. 

Meeting Date: 04/21/2022 Country: USA 

Meeting Type: Annual 

Ticker: EBMT 

Primary ISIN: US26942G1004 Primary SEDOL: B57M9P1 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.2 Elect Director Benjamin G. Ruddy Mgmt For Withhold 

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

Mgmt Withhold For Elect Director Rick F. Hays    1.4 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Furthermore, directors with long board tenures should not serve on committees 
that require absolute independence. The audit committee should be fully independent and this director's membership could hamper 
the committee's impartiality and effectiveness. 

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

   3 

Voter Rationale: Significant salary increases should be linked to material changes in the business or in the role and responsibilities of 
executive directors. Furthermore, severance payments should not exceed two times annual pay. Larger severance packages should be 
subject to a separate shareholder approval. In addition, incentive awards to executives should be clearly disclosed and include robust 
and stretching performance targets to reward strong performance and drive shareholder value over a sufficiently long period of time. 
Moreover, all exceptional awards should be clearly linked to performance and demonstrate shareholder value creation in addition to 
and above that expected of directors as a normal part of their jobs. Also, the company should put clawback provisions in place to 
enable it to re-coup funds should it identify any facts of manipulation of reported indicators or other bad faith actions which were 
detrimental to the long-term interests of its shareholders. Lastly, 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 Against For Amend Omnibus Stock Plan    4 

Voter Rationale: The plan improperly allows for accelerated vesting for an overly broad range of corporate restructuring scenarios and 
such provisions fail to reward performance. Rather, equity should be rolled forward into any successor company, or vest in a 
time-apportioned fashion only to the extent that performance conditions are met or if an executive loses his job. In addition, incentive 
awards to executives should be clearly disclosed and include robust and stretching performance targets to reward strong performance 
and drive shareholder value over a sufficiently long period of time. 

 

Eagle Bulk Shipping Inc. 

Meeting Date: 06/14/2022 Country: Marshall Isl 

Meeting Type: Annual 

Ticker: EGLE 

Primary ISIN: MHY2187A1507 Primary SEDOL: BKY4308 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.2 Elect Director Randee E. Day Mgmt For Withhold 

Voter Rationale: Former employees or company founders are not sufficiently independent to serve on key board committees. The 
audit committee should be fully independent and this director's membership could hamper the committee's impartiality and 
effectiveness. The compensation committee should be independent and this director's membership could hamper the committee's 
impartiality and effectiveness. 
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Eagle Bulk Shipping Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt 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. In addition, the remuneration committee should not 
allow vesting of incentive awards for below median performance as this is considered to be rewarding under performance of peers. 
Also, the company should put clawback provisions in place to enable it to re-coup funds should it identify any facts of manipulation of 
reported indicators or other bad faith actions which were detrimental to the long-term interests of its shareholders. Lastly, 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 Against For Amend Omnibus Stock Plan    4 

Voter Rationale: The plan improperly allows for accelerated vesting for an overly broad range of corporate restructuring scenarios and 
such provisions fail to reward performance. Rather, equity should be rolled forward into any successor company, or vest in a 
time-apportioned fashion only to the extent that performance conditions are met or if an executive loses his job. Moreover, incentive 
awards to executives should be clearly disclosed and include robust and stretching performance targets to reward strong performance 
and drive shareholder value over a sufficiently long period of time. Also, the company should put clawback provisions in place to 
enable it to re-coup funds should it identify any facts of manipulation of reported indicators or other bad faith actions which were 
detrimental to the long-term interests of its shareholders. 

 

Eagle Industry Co., Ltd. 

Meeting Date: 06/23/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 6486 

Primary ISIN: JP3130400009 Primary SEDOL: 6296706 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   3.1 Elect Director Tsuru, Tetsuji Mgmt For Against 

Voter Rationale: The board lacks sufficient diversity to meet our expectations. 

 

East Japan Railway Co. 

Meeting Date: 06/22/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 9020 

Primary ISIN: JP3783600004 Primary SEDOL: 6298542 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   3.3 Elect Director Kise, Yoichi Mgmt For Against 

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

Mgmt Against For Elect Director Ise, Katsumi    3.4 

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

Mgmt Against For Elect Director Ichikawa, Totaro    3.5 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 
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East Japan Railway Co. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Elect Director Ouchi, Atsushi    3.6 

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

Mgmt Against For Elect Director Ito, Atsuko    3.7 

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

Mgmt Against For Elect Director Watari, Chiharu    3.8 

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

Mgmt Against For Elect Director Kawamoto, Hiroko    3.11 

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

 

Eastern Bankshares, Inc. 

Meeting Date: 05/16/2022 Country: USA 

Meeting Type: Annual 

Ticker: EBC 

Primary ISIN: US27627N1054 Primary SEDOL: BMXL9H3 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.1 Elect Director Richard E. Holbrook Mgmt For Against 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. 

Mgmt Against For Elect Director Deborah C. Jackson    1.2 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. In addition, directors with long board tenures should not serve on committees that require absolute 
independence. The compensation committee should be independent and this director's membership could hamper the committee's 
impartiality and effectiveness. Also, this director is not sufficiently independent to serve as the independent lead director. 

Mgmt Against For Elect Director Peter K. Markell    1.3 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. In addition, directors with long board tenures should not serve on committees that require absolute 
independence. The audit committee should be fully independent and this director's membership could hamper the committee's 
impartiality and effectiveness. The compensation committee should be independent and this director's membership could hamper the 
committee's impartiality and effectiveness. 

 

EastGroup Properties, Inc. 

Meeting Date: 05/26/2022 Country: USA 

Meeting Type: Annual 

Ticker: EGP 

Primary ISIN: US2772761019 Primary SEDOL: 2455761 
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EastGroup Properties, Inc. 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1a Elect Director D. Pike Aloian Mgmt For Against 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The audit committee should be fully independent and this director's 
membership could hamper the committee's impartiality and effectiveness. The nomination committee should be majority independent 
and this director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Elect Director Donald F. Colleran    1c 

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

Mgmt Against For Elect Director Hayden C. Eaves, III    1d 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The compensation committee should be independent and this director's 
membership could hamper the committee's impartiality and effectiveness. The nomination committee should be majority independent 
and this director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Elect Director David H. Hoster, II    1f 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. 

Mgmt Against For Elect Director Mary E. McCormick    1h 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The audit committee should be fully independent and this director's 
membership could hamper the committee's impartiality and effectiveness. The nomination committee should be majority independent 
and this director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Ratify KPMG LLP as Auditors    2 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   3 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. In addition, severance payments should not exceed two times annual pay. 
Larger severance packages should be subject to a separate shareholder approval. Moreover, incentive awards to executives should 
include robust performance targets that reward strong performance and drive shareholder value over a sufficiently long period of time 
defined as at least three years. 
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Eastman Chemical Company 

Meeting Date: 05/05/2022 Country: USA 

Meeting Type: Annual 

Ticker: EMN 

Primary ISIN: US2774321002 Primary SEDOL: 2298386 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.6 Elect Director Renee J. Hornbaker Mgmt For Against 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence.  The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

Mgmt Against For Elect Director David W. Raisbeck    1.9 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. Also, this director is not sufficiently independent to serve as the independent lead director. 

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

   2 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. In addition, severance payments should not exceed two times annual pay. 
Larger severance packages should be subject to a separate shareholder approval. Moreover, all exceptional awards should be clearly 
linked to performance and demonstrate shareholder value creation in addition to and above that expected of directors as a normal 
part of their jobs. 

Mgmt Against For Ratify PricewaterhouseCoopers LLP as Auditors    3 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Against Reduce Ownership Threshold for Shareholders 

to Call Special Meeting 
   4 

Voter Rationale: Holders of significant share capital should be entitled to call a special meeting. A total holding requirement of 5% is a 
suitable threshold to prevent abuse. 

 

Eaton Corporation plc 

Meeting Date: 04/27/2022 Country: Ireland 

Meeting Type: Annual 

Ticker: ETN 

Primary ISIN: IE00B8KQN827 Primary SEDOL: B8KQN82 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1b Elect Director Christopher M. Connor Mgmt For Against 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. Furthermore, this director is not sufficiently independent to serve as the independent lead director. 

Mgmt Against For Elect Director Deborah L. McCoy    1d 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 
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Eaton Corporation plc 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Elect Director Gregory R. Page    1f 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence.  The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

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

   2 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. In addition, severance payments should not exceed two times annual pay. 
Larger severance packages should be subject to a separate shareholder approval. Moreover, all exceptional awards should be clearly 
linked to performance and demonstrate shareholder value creation in addition to and above that expected of directors as a normal 
part of their jobs. 

 

eBay, Inc. 

Meeting Date: 06/08/2022 Country: USA 

Meeting Type: Annual 

Ticker: EBAY 

Primary ISIN: US2786421030 Primary SEDOL: 2293819 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1h Elect Director Robert H. Swan Mgmt For Against 

Voter Rationale: Former employees or company founders are not sufficiently independent to serve on key board committees. The 
audit committee should be fully independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

Mgmt Against For Ratify PricewaterhouseCoopers LLP as Auditors    2 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 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. Also, incentive awards to executives should include 
robust performance targets that reward strong performance and drive shareholder value over a sufficiently long period of time 
defined as at least three years. 

SH For Against Reduce Ownership Threshold for Shareholders 
to Call Special Meeting 

   5 

Voter Rationale: Holders of significant share capital should be entitled to call a special meeting. A total holding requirement of 5% is a 
suitable threshold to prevent abuse. 
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EchoStar Corporation 

Meeting Date: 04/28/2022 Country: USA 

Meeting Type: Annual 

Ticker: SATS 

Primary ISIN: US2787681061 Primary SEDOL: B2NC471 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.1 Elect Director R. Stanton Dodge Mgmt For Withhold 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. 

Mgmt Withhold For Elect Director Michael T. Dugan    1.2 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. 

Mgmt Withhold For Elect Director C. Michael Schroeder    1.6 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. Also, directors with long board tenures should not serve on committees that require absolute 
independence. The audit committee should be fully independent and this director's membership could hamper the committee's 
impartiality and effectiveness. The compensation committee should be independent and this director's membership could hamper the 
committee's impartiality and effectiveness. 

 

Ecolab Inc. 

Meeting Date: 05/05/2022 Country: USA 

Meeting Type: Annual 

Ticker: ECL 

Primary ISIN: US2788651006 Primary SEDOL: 2304227 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1l Elect Director John J. Zillmer Mgmt For Against 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. Also, executive directors are expected to hold no more than one external directorships to ensure they have sufficient 
time and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of 
time. 

Mgmt Against For Ratify PricewaterhouseCoopers LLP as Auditors    2 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Also, all exceptional awards should be clearly linked to performance and demonstrate shareholder value creation in addition 
to and above that expected of directors as a normal part of their jobs. 
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Ecovyst Inc. 

Meeting Date: 05/26/2022 Country: USA 

Meeting Type: Annual 

Ticker: ECVT 

Primary ISIN: US27923Q1094 Primary SEDOL: BM8NHT2 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.2 Elect Director Robert Coxon Mgmt For Withhold 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board's failure to remove, or subject to a sunset requirement, the classified board structure 
which adversely impacts shareholder rights. Also, directors with long board tenures should not serve on committees that require 
absolute independence. The audit committee should be fully independent and this director's membership could hamper the 
committee's impartiality and effectiveness. 

Mgmt Withhold For Elect Director Mark McFadden    1.3 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board's failure to remove, or subject to a sunset requirement, the classified board structure 
which adversely impacts shareholder rights. 

Mgmt Withhold For Elect Director Susan F. Ward    1.4 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board's failure to remove, or subject to a sunset requirement, the classified board structure 
which adversely impacts shareholder rights. 

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

   2 

Voter Rationale: The plan's structure and pay-for-performance results are not sufficiently strong. Good practices include: well 
disclosed and stretching performance targets; performance triggers for equity awards; using different metrics for the short and 
long-term plans; measuring company outcomes against its appropriate peer group; and setting awards so that executives are not 
rewarded for below-average performance. These and other approaches will ensure that the compensation committee designs 
compensation packages that build shareholder value over time. Also, a larger percentage of the equity awards should be tied to 
performance conditions. At least 50% is a minimum good practice. In addition, all exceptional awards should be clearly linked to 
performance and demonstrate shareholder value creation in addition to and above that expected of directors as a normal part of their 
jobs. Moreover, the company should put clawback provisions in place to enable it to re-coup funds should it identify any facts of 
manipulation of reported indicators or other bad faith actions which were detrimental to the long-term interests of its shareholders. 

 

Edison International 

Meeting Date: 04/28/2022 Country: USA 

Meeting Type: Annual 

Ticker: EIX 

Primary ISIN: US2810201077 Primary SEDOL: 2829515 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1c Elect Director Vanessa C.L. Chang Mgmt For Against 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 
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Edison International 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

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

   3 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Also, the remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. In addition, severance payments should not exceed two times annual pay. 
Larger severance packages should be subject to a separate shareholder approval. 

 

Editas Medicine, Inc. 

Meeting Date: 06/09/2022 Country: USA 

Meeting Type: Annual 

Ticker: EDIT 

Primary ISIN: US28106W1036 Primary SEDOL: BZ8FPH3 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   1.1 Elect Director Jessica Hopfield Mgmt For Withhold 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board's failure to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents and the classified board, each of which adversely impacts 
shareholder rights. Also, directors are elected in classes rather than annually, but shareholders should have the opportunity to 
communicate with directors regularly on their performance. The board should take immediate steps to declassify itself, thereby 
enhancing accountability. 

 

EDP-Energias de Portugal SA 

Meeting Date: 04/06/2022 Country: Portugal 

Meeting Type: Annual 

Ticker: EDP 

Primary ISIN: PTEDP0AM0009 Primary SEDOL: 4103596 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   4 Authorize Repurchase and Reissuance of 

Shares 
Mgmt For Against 

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

Mgmt Against For Authorize Repurchase and Reissuance of 
Repurchased Debt Instruments 

   5 

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

 

Edwards Lifesciences Corporation 

Meeting Date: 05/03/2022 Country: USA 

Meeting Type: Annual 

Ticker: EW 

Primary ISIN: US28176E1082 Primary SEDOL: 2567116 
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Edwards Lifesciences Corporation 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.8 Elect Director Nicholas J. Valeriani Mgmt For Against 

Voter Rationale: The board imposed a forum selection clause without prior shareholder approval. The corporate governance 
committee should oppose measures that restrict investors' access to courts, and  reverse the measure or, at the very least, put the 
matter to an investor vote. 

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

   2 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. In addition, the remuneration committee should not allow vesting of incentive awards for below median performance as this 
is considered to be rewarding under performance of peers. Moreover, severance payments should not exceed two times annual pay. 
Larger severance packages should be subject to a separate shareholder approval. 

Mgmt Against For Ratify PricewaterhouseCoopers LLP as Auditors    3 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Against Reduce Ownership Threshold for Shareholders 

to Call Special Meeting 
   4 

Voter Rationale: Holders of significant share capital should be entitled to call a special meeting. A total holding requirement of 5% is a 
suitable threshold to prevent abuse. 

 

eGuarantee, Inc. 

Meeting Date: 06/28/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 8771 

Primary ISIN: JP3130300001 Primary SEDOL: B1QGV49 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   4 Approve Restricted Stock Plan Mgmt For Against 

Voter Rationale: This plan does not effectively link executive pay to performance. The board should introduce stretching performance 
targets that reward strong performance and build shareholder value over time. 

 

eHealth, Inc. 

Meeting Date: 06/15/2022 Country: USA 

Meeting Type: Annual 

Ticker: EHTH 

Primary ISIN: US28238P1093 Primary SEDOL: B1G0F83 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.3 Elect Director Aaron C. Tolson Mgmt For Withhold 
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eHealth, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Voter Rationale: Directors who represent major shareholders are not sufficiently independent to serve on key committees as their 
interests may not be well aligned with the wider group of shareholders.. The compensation committee should be independent and 
this director's membership could hamper the committee's impartiality and effectiveness. In addition, the board imposed a forum 
selection clause without prior shareholder approval. The corporate governance committee should oppose measures that restrict 
investors' access to courts, and  reverse the measure or, at the very least, put the matter to an investor vote. Also, directors are 
elected in classes rather than annually, but shareholders should have the opportunity to communicate with directors regularly on their 
performance. The board should take immediate steps to declassify itself, thereby enhancing accountability. 

Mgmt Against For Ratify Ernst & Young LLP as Auditors    2 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 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. In addition, incentive awards to executives should 
include robust performance targets that reward strong performance and drive shareholder value over a sufficiently long period of time 
defined as at least three years. Moreover, severance payments should not exceed two times annual pay. Larger severance packages 
should be subject to a separate shareholder approval. Also, the company should put clawback provisions in place to enable it to 
re-coup funds should it identify any facts of manipulation of reported indicators or other bad faith actions which were detrimental to 
the long-term interests of its shareholders 

Mgmt Against For Amend Omnibus Stock Plan    4 

Voter Rationale: This plan could lead to excessive dilution. In addition, incentive plan features that allow for loans to exercise options 
are inconsistent with good practice and should be eliminated. Moreover, the plan improperly allows for accelerated vesting for an 
overly broad range of corporate restructuring scenarios and such provisions fail to reward performance. Rather, equity should be 
rolled forward into any successor company, or vest in a time-apportioned fashion only to the extent that performance conditions are 
met or if an executive loses his job. Also, the company should put clawback provisions in place to enable it to re-coup funds should it 
identify any facts of manipulation of reported indicators or other bad faith actions which were detrimental to the long-term interests 
of its shareholders 

 

Eiger BioPharmaceuticals, Inc. 

Meeting Date: 06/16/2022 Country: USA 

Meeting Type: Annual 

Ticker: EIGR 

Primary ISIN: US28249U1051 Primary SEDOL: BDC6XM9 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2 Advisory Vote to Ratify Named Executive 

Officers' Compensation 
Mgmt For Against 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Also, the company should put clawback provisions in place to enable it to re-coup funds should it identify any facts of 
manipulation of reported indicators or other bad faith actions which were detrimental to the long-term interests of its shareholders. 

 

EIZO Corp. 

Meeting Date: 06/22/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 6737 

Primary ISIN: JP3651080008 Primary SEDOL: 6451817 
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EIZO Corp. 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   4 Approve Restricted Stock Plan Mgmt For Against 

Voter Rationale: This plan does not effectively link executive pay to performance. The board should introduce stretching performance 
targets that reward strong performance and build shareholder value over time. 

 

El Pollo Loco Holdings, Inc. 

Meeting Date: 06/07/2022 Country: USA 

Meeting Type: Annual 

Ticker: LOCO 

Primary ISIN: US2686031079 Primary SEDOL: BP857F5 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.3 Elect Director William R. Floyd Mgmt For Withhold 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board's failure to remove, or subject to a sunset requirement, the classified board and 
pop-up supermajority vote requirement to enact certain changes to the governing documents, each of which adversely impacts 
shareholder rights. Also, directors are elected in classes rather than annually, but shareholders should have the opportunity to 
communicate with directors regularly on their performance. The board should take immediate steps to declassify itself, thereby 
enhancing accountability. 

Mgmt Withhold For Elect Director Dean C. Kehler    1.4 

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

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Also, all exceptional awards should be clearly linked to performance and demonstrate shareholder value creation in addition 
to and above that expected of directors as a normal part of their jobs. 

 

Elanco Animal Health Incorporated 

Meeting Date: 05/18/2022 Country: USA 

Meeting Type: Annual 

Ticker: ELAN 

Primary ISIN: US28414H1032 Primary SEDOL: BF5L3T2 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1a Elect Director Kapila Kapur Anand Mgmt For Against 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board failed to remove, or subject to a sunset requirement, the classified board, which 
adversely impacts shareholder rights. Also, the company's governing documents have not provided shareholders with the right to 
amend the bylaws. Moreover, directors are elected in classes rather than annually, but shareholders should have the opportunity to 
communicate with directors regularly on their performance. The board should take immediate steps to declassify itself, thereby 
enhancing accountability. 
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Elanco Animal Health Incorporated 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Elect Director Lawrence E. Kurzius    1e 

Voter Rationale: We expect companies to have policies in place to increase racial and gender diversity on the board. Our minimum 
expectation is that female directors comprise at least 25% of board members for a company of this size, with an aspiration to achieve 
30% in the future. In addition, changes in company bylaws or articles of incorporation should not erode shareholders' rights and 
should be subject to shareholder approval. Specifically, the board failed to remove, or subject to a sunset requirement, the classified 
board, which adversely impacts shareholder rights. Also, the company's governing documents have not provided shareholders with 
the right to amend the bylaws. Moreover, directors are elected in classes rather than annually, but shareholders should have the 
opportunity to communicate with directors regularly on their performance. The board should take immediate steps to declassify itself, 
thereby enhancing accountability. 

 

Elecom Co., Ltd. 

Meeting Date: 06/24/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 6750 

Primary ISIN: JP3168200008 Primary SEDOL: 6388528 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   3 Approve Stock Option Plan Mgmt For Against 

Voter Rationale: This plan does not effectively link executive pay to performance. The board should introduce stretching performance 
targets that reward strong performance and build shareholder value over time. 

Mgmt Against For Elect Director Nagashiro, Teruhiko    4.3 

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

Mgmt Against For Elect Director Tanaka, Masaki    4.4 

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

Mgmt Against For Elect Director Yoshida, Michiyuki    4.5 

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

Mgmt Against For Elect Director Machi, Kazuhiro    4.6 

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

Mgmt Against For Elect Director Nagaoka, Takashi    4.7 

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

Mgmt Against For Elect Director Kageyama, Shuichi    4.8 

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

 

Electric Power Development Co., Ltd. 

Meeting Date: 06/28/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 9513 

Primary ISIN: JP3551200003 Primary SEDOL: B02Q328 
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Electric Power Development Co., Ltd. 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2 Amend Articles to Adopt Board Structure with 
Audit Committee - Allow Virtual Only 
Shareholder Meetings - Amend Provisions on 
Number of Directors - Indemnify Directors - 
Authorize Board to Determine Income 
Allocation 

Mgmt For Against 

Voter Rationale: Excess cash should be returned to shareholders when it is not otherwise invested. Shareholders should retain the 
right to approve the company's dividend policy. 

Mgmt Against For Elect Director Onoi, Yoshiki    3.3 

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

Mgmt Against For Elect Director Sugiyama, Hiroyasu    3.4 

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

Mgmt Against For Elect Director Kanno, Hitoshi    3.5 

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

Mgmt Against For Elect Director Hagiwara, Osamu    3.6 

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

Mgmt Against For Elect Director Shimada, Yoshikazu    3.7 

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

Mgmt Against For Elect Director Sasatsu, Hiroshi    3.8 

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

Mgmt Against For Elect Director Nomura, Takaya    3.9 

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

Mgmt Against For Elect Director Ito, Tomonori    3.11 

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

Mgmt Against For Elect Director and Audit Committee Member 

Fukuda, Naori 
   4.1 

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

Mgmt Against For Approve Trust-Type Equity Compensation Plan    6 

Voter Rationale: This plan does not effectively link executive pay to performance. The board should introduce stretching performance 
targets that reward strong performance and build shareholder value over time. 

SH For Against Amend Articles to Disclose Business Plan 
through 2050 Aligned with Goals of Paris 
Agreement 

   8 

Voter Rationale: Climate change presents ongoing and serious long-term risk that can impact shareholder value. Companies should 
improve their public disclosure and strategy stetting in relation to climate change. 
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Electric Power Development Co., Ltd. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

SH For Against Amend Articles to Disclose Evaluation 
concerning Consistency between Capital 
Expenditures and Greenhouse Gas Emission 
Reduction Target 

   9 

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

SH For Against Amend Articles to Disclose How Executive 
Compensation Policy Contributes to 
Achievement of Greenhouse Gas Emission 

Reduction Target 

   10 

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

 

Electricite de France SA 

Meeting Date: 05/12/2022 Country: France 

Meeting Type: Annual/Special 

Ticker: EDF 

Primary ISIN: FR0010242511 Primary SEDOL: B0NJJ17 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   12 Elect Delphine Geny-Stephann as Director Mgmt For Against 

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

Mgmt Against For Authorize Issuance of Equity or Equity-Linked 
Securities with Preemptive Rights up to 
Aggregate Nominal Amount of EUR 935 Million 

   15 

Voter Rationale: Any increase in capital greater than 50% of the issued share capital with pre-emptive rights should be undertaken in 
exceptional circumstances only and fully justified by the company. Also, this authority can be used as an antitakeover mechanism. 
Where poison pills are adopted, they should be approved by shareholders prior to deployment, include independent oversight, and be 
of a limited duration. 

Mgmt Against For Authorize Issuance of Equity or Equity-Linked 
Securities without Preemptive Rights up to 
Aggregate Nominal Amount of EUR 375 Million 

   16 

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

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

Aggregate Nominal Amount of EUR 375 Million 

   17 

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

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Authorize Board to Increase Capital in the 
Event of Additional Demand Related to 
Delegation Submitted to Shareholder Vote 
Under Items 15-17 

   18 

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

Mgmt Against For Authorize Capital Increase of Up to EUR 185 
Million for Future Exchange Offers 

   20 

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

Mgmt Against For Authorize Capital Increase of up to 10 Percent 

of Issued Capital for Contributions in Kind 
   21 

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

Mgmt Against For Authorize Capital Issuances for Use in 

Employee Stock Purchase Plans 
   22 

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

Mgmt Against For Authorize Capital Issuances for Use in 
Employee Stock Purchase Plans Reserved for 
Employees of the Group's Subsidiaries 

   23 

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

 

Element Solutions Inc 

Meeting Date: 06/07/2022 Country: USA 

Meeting Type: Annual 

Ticker: ESI 

Primary ISIN: US28618M1062 Primary SEDOL: BJ1C2K1 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1a Elect Director Martin E. Franklin Mgmt For Against 

Voter Rationale: Directors are expected to hold only a small number of directorships and ensure they have sufficient time and energy 
to discharge their role properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Against For Elect Director Christopher T. Fraser    1e 

Voter Rationale: The chairman was highly compensated, without reasonable rationale disclosed, for the fourth consecutive year. 
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Element Solutions Inc 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

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

   2 

Voter Rationale: Significant salary increases should be linked to material changes in the business or in the role and responsibilities of 
executive directors In addition, severance payments should not exceed two times annual pay. Larger severance packages should be 
subject to a separate shareholder approval. Moreover, on early termination, all share-based awards should be time pro-rated and 
tested for performance, including in the event of a change of control. Also, the company should put clawback provisions in place to 
enable it to re-coup funds should it identify any facts of manipulation of reported indicators or other bad faith actions which were 
detrimental to the long-term interests of its shareholders 

 

Elevate Credit, Inc. 

Meeting Date: 05/06/2022 Country: USA 

Meeting Type: Annual 

Ticker: ELVT 

Primary ISIN: US28621V1017 Primary SEDOL: BDFYV82 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   1.2 Elect Director Bradley R. Strock Mgmt For Withhold 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board's failure to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents and the classified board, each of which adversely impacts 
shareholder rights. 

 

Eli Lilly and Company 

Meeting Date: 05/02/2022 Country: USA 

Meeting Type: Annual 

Ticker: LLY 

Primary ISIN: US5324571083 Primary SEDOL: 2516152 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1a Elect Director Ralph Alvarez Mgmt For Against 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 
The compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   2 

Voter Rationale: Incentive awards to executives should include robust performance targets that reward strong performance and drive 
shareholder value over a sufficiently long period of time defined as at least three years. 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 For Ratify Ernst & Young LLP as Auditors    3 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 
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Eli Lilly and Company 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

SH For Against Require Independent Board Chair    7 

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 management's 
performance. 

SH For Against Report on Lobbying Payments and Policy    8 

Voter Rationale: The company provides reasonable disclosure of its political donations. However, it should enhance transparency 
around its public policy priorities, as well as its key relationships with trade associations that engage on lobbying on its behalf. 

SH For Against Publish Third-Party Review of Alignment of 
Company's Lobbying Activities with its Public 
Statements 

   9 

Voter Rationale: The company provides reasonable disclosure of its political donations. However, it should enhance transparency 
around its public policy priorities, as well as its key relationships with trade associations that engage on lobbying on its behalf. 

SH Abstain Against Report on Board Oversight of Risks Related to 

Anticompetitive Pricing Strategies 
   10 

Voter Rationale: While we agree that transparency regarding oversight of risks related to anti-competitive practices is important, we 
believe the company has disclosed its oversight mechanisms in place, detailing that the full board takes responsibility for providing 
oversight on these issues because it is an enterprise-level risk and that the audit committee oversees enterprise risk management 
processes and procedures. 

 

Emaar Properties PJSC 

Meeting Date: 04/20/2022 Country: United Arab Emirates 

Meeting Type: Annual 

Ticker: EMAAR 

Primary ISIN: AEE000301011 Primary SEDOL: B01RM25 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   9 Ratify Auditors and Fix Their Remuneration for 

FY 2022 
Mgmt For Against 

Voter Rationale: Auditors should undertake non-audit work in exceptional circumstances only. Any non-audit fees paid to the auditor 
should be clearly disclosed, justified and not exceed audit fees. Large non-audit fees could compromise objectivity of the audit. 

 

EMCOR Group, Inc. 

Meeting Date: 06/02/2022 Country: USA 

Meeting Type: Annual 

Ticker: EME 

Primary ISIN: US29084Q1004 Primary SEDOL: 2474164 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1d Elect Director David H. Laidley Mgmt For Against 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence.  The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 
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EMCOR Group, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

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

   2 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Also, severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval. In addition, on early termination, all share-based awards should be time pro-rated and tested for 
performance, including in the event of a change of control. Moreover, 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. 

SH For Against Reduce Ownership Threshold for Shareholders 
to Call Special Meeting 

   4 

Voter Rationale: Holders of significant share capital should be entitled to call a special meeting. A total holding requirement of 5% is a 
suitable threshold to prevent abuse. 

 

Emergent BioSolutions Inc. 

Meeting Date: 05/26/2022 Country: USA 

Meeting Type: Annual 

Ticker: EBS 

Primary ISIN: US29089Q1058 Primary SEDOL: B1HJLW5 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1b Elect Director Ronald Richard Mgmt For Against 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. Also, directors with long board tenures should not serve on committees that require absolute 
independence. The audit committee should be fully independent and this director's membership could hamper the committee's 
impartiality and effectiveness. In addition, directors are elected in classes rather than annually, but shareholders should have the 
opportunity to communicate with directors regularly on their performance. The board should take immediate steps to declassify itself, 
thereby enhancing accountability. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Also, significant salary increases should be linked to material changes in the business or in the role and responsibilities of 
executive directors. In addition, severance payments should not exceed two times annual pay. Larger severance packages should be 
subject to a separate shareholder approval. 

 

Empire State Realty Trust, Inc. 

Meeting Date: 05/12/2022 Country: USA 

Meeting Type: Annual 

Ticker: ESRT 

Primary ISIN: US2921041065 Primary SEDOL: BF321D7 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2 Advisory Vote to Ratify Named Executive 

Officers' Compensation 
Mgmt For Against 
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Empire State Realty Trust, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. Also, severance payments should not exceed two times annual pay. Larger 
severance packages should be subject to a separate shareholder approval. In additiom, 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. 

 

Employers Holdings, Inc. 

Meeting Date: 05/26/2022 Country: USA 

Meeting Type: Annual 

Ticker: EIG 

Primary ISIN: US2922181043 Primary SEDOL: B1Q1RR9 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   2 Advisory Vote to Ratify Named Executive 
Officers' Compensation 

Mgmt For Against 

Voter Rationale: Severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval. Also, incentive awards to executives should include robust performance targets that reward strong 
performance and drive shareholder value over a sufficiently long period of time defined as at least three years. 

 

Encompass Health Corporation 

Meeting Date: 05/05/2022 Country: USA 

Meeting Type: Annual 

Ticker: EHC 

Primary ISIN: US29261A1007 Primary SEDOL: BYX2YJ7 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   3 Advisory Vote to Ratify Named Executive 

Officers' Compensation 
Mgmt For Against 

Voter Rationale: Severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval. Moreover, incentive awards to executives should include robust performance targets that reward 
strong performance and drive shareholder value over a sufficiently long period of time defined as at least three years. 

 

Encore Capital Group, Inc. 

Meeting Date: 06/10/2022 Country: USA 

Meeting Type: Annual 

Ticker: ECPG 

Primary ISIN: US2925541029 Primary SEDOL: 2443078 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   2 Advisory Vote to Ratify Named Executive 

Officers' Compensation 
Mgmt For Against 
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Encore Capital Group, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. Also, incentive awards to executives should include robust performance 
targets that reward strong performance and drive shareholder value over a sufficiently long period of time defined as at least three 
years. 

Mgmt Against For Ratify BDO USA, LLP as Auditors    3 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

Encore Wire Corporation 

Meeting Date: 05/03/2022 Country: USA 

Meeting Type: Annual 

Ticker: WIRE 

Primary ISIN: US2925621052 Primary SEDOL: 2273446 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.4 Elect Director William R. Thomas Mgmt For Withhold 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, boards where more than a third of directors have served for more than 12 
years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the proportion 
of long standing directors to reduce the risk of entrenchment. In addition, directors with long board tenures should not serve on 
committees that require absolute independence. The compensation committee should be independent and this director's membership 
could hamper the committee's impartiality and effectiveness. The nomination committee should be majority independent and this 
director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Withhold For Elect Director Scott D. Weaver    1.5 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, boards where more than a third of directors have served for more than 12 
years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the proportion 
of long standing directors to reduce the risk of entrenchment. In addition, directors with long board tenures should not serve on 
committees that require absolute independence. Former employees or company founders are not sufficiently independent to serve on 
key board committees. The audit committee should be fully independent and this director's membership could hamper the 
committee's impartiality and effectiveness. The compensation committee should be independent and this director's membership could 
hamper the committee's impartiality and effectiveness. The nomination committee should be majority independent and this director's 
membership could hamper the committee's impartiality and effectiveness. 

Mgmt Withhold For Elect Director John H. Wilson    1.6 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, boards where more than a third of directors have served for more than 12 
years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the proportion 
of long standing directors to reduce the risk of entrenchment. In addition, directors with long board tenures should not serve on 
committees that require absolute independence. The audit committee should be fully independent and this director's membership 
could hamper the committee's impartiality and effectiveness. The compensation committee should be independent and this director's 
membership could hamper the committee's impartiality and effectiveness. The nomination committee should be majority independent 
and this director's membership could hamper the committee's impartiality and effectiveness. Moreover, this director is not sufficiently 
independent to serve as the independent lead director. 
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Encore Wire Corporation 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

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

   2 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. In addition, incentive awards to executives should be clearly disclosed and include robust and stretching performance 
targets to reward strong performance and drive shareholder value over a sufficiently long period of time. Moreover, all exceptional 
awards should be clearly linked to performance and demonstrate shareholder value creation in addition to and above that expected of 
directors as a normal part of their jobs. Also, the company should put clawback provisions in place to enable it to re-coup funds 
should it identify any facts of manipulation of reported indicators or other bad faith actions which were detrimental to the long-term 
interests of its shareholders 

Mgmt Against For Ratify Ernst & Young LLP as Auditors    3 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

Endo International Plc 

Meeting Date: 06/09/2022 Country: Ireland 

Meeting Type: Annual 

Ticker: ENDP 

Primary ISIN: IE00BJ3V9050 Primary SEDOL: BJ3V905 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1e Elect Director Nancy J. Hutson Mgmt For Against 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. 

Mgmt Against For Elect Director Michael Hyatt    1f 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. In addition, directors with long board tenures should not serve on committees that require absolute 
independence. The compensation committee should be independent and this director's membership could hamper the committee's 
impartiality and effectiveness. 

Mgmt Against For Elect Director William P. Montague    1g 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. In addition, directors with long board tenures should not serve on committees that require absolute 
independence. The audit committee should be fully independent and this director's membership could hamper the committee's 
impartiality and effectiveness. The compensation committee should be independent and this director's membership could hamper the 
committee's impartiality and effectiveness. 

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

   2 

Voter Rationale: The plan's structure and pay-for-performance results are not sufficiently strong. Good practices include: well 
disclosed and stretching performance targets; performance triggers for equity awards; using different metrics for the short and 
long-term plans; measuring company outcomes against its appropriate peer group; and setting awards so that executives are not 
rewarded for below-average performance. These and other approaches will ensure that the compensation committee designs 
compensation packages that build shareholder value over time. In addition, the board should act with accountability to the investors 
it represents and take action where a substantial proportion have expressed concerns over compensation practices in previous years. 
Moreover, the remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. Furthermore, severance payments should not exceed two times annual pay. 
Larger severance packages should be subject to a separate shareholder approval. Also, all exceptional awards should be clearly linked 
to performance and demonstrate shareholder value creation in addition to and above that expected of directors as a normal part of 
their jobs. 
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Enel SpA 

Meeting Date: 05/19/2022 Country: Italy 

Meeting Type: Annual 

Ticker: ENEL 

Primary ISIN: IT0003128367 Primary SEDOL: 7144569 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   6 Approve Long Term Incentive Plan Mgmt For Against 

Voter Rationale: Substantial pay-outs under incentive schemes should only be available for superior performance. Reaching threshold 
targets may warrant vesting of only a small proportion of incentive awards. Also, companies should consider extending vesting 
periods for long-term incentive plans to 5 years or longer or as a minimum introduce an additional holding or deferral 
period.Additionally, the company should put in place a procedure which would enable it, should it identify any facts of manipulation of 
reported indicators or other bad faith actions on the part of any of its executive directors and other key managers which were 
detrimental to the long-term interests of its shareholders, to ensure that any funds wrongfully obtained in such manner are repaid to 
it. 

Mgmt Against For Approve Remuneration Policy    7.1 

Voter Rationale: Substantial pay-outs under incentive schemes should only be available for superior performance. Reaching threshold 
targets may warrant vesting of only a small proportion of incentive awards.Also, companies should consider introducing deferral 
element and clawback provisions to the short- and long-term incentive schemes in line with market best practice. 

Mgmt Against For Approve Second Section of the Remuneration 
Report 

   7.2 

Voter Rationale: Substantial pay-outs under incentive schemes should only be available for superior performance. Reaching threshold 
targets may warrant vesting of only a small proportion of incentive awards. Also, companies should consider extending vesting 
periods for long-term incentive plans to 5 years or longer or as a minimum introduce an additional holding or deferral period.In 
addition, companies should consider introducing deferral element and clawback provisions to the short- and long-term incentive 
schemes in line with market best practice. 

 

ENEOS Holdings, Inc. 

Meeting Date: 06/28/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 5020 

Primary ISIN: JP3386450005 Primary SEDOL: B627LW9 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   3.1 Elect Director Sugimori, Tsutomu Mgmt For Against 

Voter Rationale: We require companies to develop a comprehensive net zero strategy, including covering scope 3 emissions disclosure 
and targets. 

 

Energy Recovery, Inc. 

Meeting Date: 06/09/2022 Country: USA 

Meeting Type: Annual 

Ticker: ERII 

Primary ISIN: US29270J1007 Primary SEDOL: B3B5J07 
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Energy Recovery, Inc. 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.4 Elect Director Arve Hanstveit Mgmt For Withhold 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence.The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 

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

   2 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. 

 

ENGIE SA 

Meeting Date: 04/21/2022 Country: France 

Meeting Type: Annual/Special 

Ticker: ENGI 

Primary ISIN: FR0010208488 Primary SEDOL: B0C2CQ3 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   8 Elect Marie-Claire Daveu as Director Mgmt For Against 

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

Mgmt Against For Approve Compensation of Catherine 
MacGregor, CEO 

   11 

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

Mgmt Against For Approve Remuneration Policy of CEO    14 

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

Mgmt Against For Authorize Capital Issuances for Use in 

Employee Stock Purchase Plans 
   24 

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

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

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

Employees of International Subsidiaries 

   25 

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

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

   26 

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

Mgmt Against For Authorize up to 0.75 Percent of Issued Capital 

for Use in Restricted Stock Plans 
   27 

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

 

ENN Energy Holdings Limited 

Meeting Date: 05/18/2022 Country: Cayman Islands 

Meeting Type: Annual 

Ticker: 2688 

Primary ISIN: KYG3066L1014 Primary SEDOL: 6333937 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   7 Adopt New Share Option Scheme Mgmt For Against 

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

 

Enova International, Inc. 

Meeting Date: 05/10/2022 Country: USA 

Meeting Type: Annual 

Ticker: ENVA 

Primary ISIN: US29357K1034 Primary SEDOL: BRYQ4L1 
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Enova International, Inc. 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1b Elect Director Daniel R. Feehan Mgmt For Against 

Voter Rationale: Executives from acquired companies are not sufficiently independent to serve on key board committees and should 
be considered affiliated directors. The compensation committee should be independent and this director's membership could hamper 
the committee's impartiality and effectiveness. Also, executive officers are expected to hold no more than one external directorships 
to ensure they have sufficient time and energy to discharge their roles properly, particularly during unexpected company situations 
requiring substantial amounts of time. 

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

   2 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. In addition, all exceptional awards should be clearly linked to performance and demonstrate shareholder value creation in 
addition to and above that expected of directors as a normal part of their jobs. 

 

Enovis Corporation 

Meeting Date: 06/07/2022 Country: USA 

Meeting Type: Annual 

Ticker: ENOV 

Primary ISIN: US1940145022 Primary SEDOL: BJLTMX5 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   1a Elect Director Mitchell P. Rales Mgmt For Against 

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

Mgmt Against For Elect Director Barbara W. Bodem    1c 

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

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. In addition, the remuneration committee should not allow vesting of incentive awards for below median performance as this 
is considered to be rewarding under performance of peers. Also, all exceptional awards should be clearly linked to performance and 
demonstrate shareholder value creation in addition to and above that expected of directors as a normal part of their jobs. 

 

Enphase Energy, Inc. 

Meeting Date: 05/18/2022 Country: USA 

Meeting Type: Annual 

Ticker: ENPH 

Primary ISIN: US29355A1079 Primary SEDOL: B65SQW4 
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Enphase Energy, Inc. 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.2 Elect Director Thurman John "T.J." Rodgers Mgmt For Withhold 

Voter Rationale: We expect companies to have policies in place to increase racial and gender diversity on the board. Our minimum 
expectation is that female directors comprise at least 25% of board members for a company of this size, with an aspiration to achieve 
30% in the future. Also, directors are elected in classes rather than annually, but shareholders should have the opportunity to 
communicate with directors regularly on their performance. The board should take immediate steps to declassify itself, thereby 
enhancing accountability. 

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

   2 

Voter Rationale: The plan's structure and pay-for-performance results are not sufficiently strong. Good practices include: well 
disclosed and stretching performance targets; performance triggers for equity awards; using different metrics for the short and 
long-term plans; measuring company outcomes against its appropriate peer group; and setting awards so that executives are not 
rewarded for below-average performance. These and other approaches will ensure that the compensation committee designs 
compensation packages that build shareholder value over time. Furthermore, incentive awards to executives should include robust 
performance targets that reward strong performance and drive shareholder value over a sufficiently long period of time defined as at 
least three years Also, all exceptional awards should be clearly linked to performance and demonstrate shareholder value creation in 
addition to and above that expected of directors as a normal part of their jobs 

 

EnPro Industries, Inc. 

Meeting Date: 04/29/2022 Country: USA 

Meeting Type: Annual 

Ticker: NPO 

Primary ISIN: US29355X1072 Primary SEDOL: 2951292 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   1.6 Elect Director Adele M. Gulfo Mgmt For Withhold 

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

Mgmt Withhold For Elect Director David L. Hauser    1.7 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 
The compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   2 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. In addition, the remuneration committee should not allow vesting of incentive awards for below median performance as this 
is considered to be rewarding under performance of peers. 

 

Enstar Group Limited 

Meeting Date: 06/01/2022 Country: Bermuda 

Meeting Type: Annual 

Ticker: ESGR 

Primary ISIN: BMG3075P1014 Primary SEDOL: B1Q76J2 
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Enstar Group Limited 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2b Elect Director Robert Campbell Mgmt For Against 

Voter Rationale: Executive pay is not in line with company performance because the company has not adequately responded to last 
year's low say-on-pay vote results. The compensation committee should do more to respond to best practices in pay that help 
establish compensation packages that reward strong performance and build shareholder value over time. In addition, directors with 
long board tenures should not serve on committees that require absolute independence. The audit committee should be fully 
independent and this director's membership could hamper the committee's impartiality and effectiveness. The compensation 
committee should be independent and this director's membership could hamper the committee's impartiality and effectiveness. Also, 
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 Against For Elect Director Hans-Peter Gerhardt    2d 

Voter Rationale: Executive pay is not in line with company performance because the company has not adequately responded to last 
year's low say-on-pay vote results. The compensation committee should do more to respond to best practices in pay that help 
establish compensation packages that reward strong performance and build shareholder value over time. 

Mgmt Against For Elect Director Poul Winslow    2h 

Voter Rationale: Executive pay is not in line with company performance because the company has not adequately responded to last 
year's low say-on-pay vote results. The compensation committee should do more to respond to best practices in pay that help 
establish compensation packages that reward strong performance and build shareholder value over time. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: The board should act with accountability to the investors it represents and take action where a substantial proportion 
have expressed concerns over compensation practices in previous years. In addition, severance payments should not exceed two 
times annual pay. Larger severance packages should be subject to a separate shareholder approval. Moreover, all exceptional awards 
should be clearly linked to performance and demonstrate shareholder value creation in addition to and above that expected of 
directors as a normal part of their jobs. Also, on early termination, all share-based awards should be time pro-rated and tested for 
performance, including in the event of a change of control. 

 

Entegris, Inc. 

Meeting Date: 04/27/2022 Country: USA 

Meeting Type: Annual 

Ticker: ENTG 

Primary ISIN: US29362U1043 Primary SEDOL: 2599700 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1a Elect Director Michael A. Bradley Mgmt For Against 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence.  The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Elect Director Paul L.H. Olson    1g 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 
The compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 
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Entegris, Inc. 
 
Proposal 
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Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

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

   2 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. In addition, the remuneration committee should not allow vesting of incentive awards for below median performance as this 
is considered to be rewarding under performance of peers. Moreover, severance payments should not exceed two times annual pay. 
Larger severance packages should be subject to a separate shareholder approval. 

Mgmt Against For Ratify KPMG LLP as Auditors    3 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

Entergy Corporation 

Meeting Date: 05/06/2022 Country: USA 

Meeting Type: Annual 

Ticker: ETR 

Primary ISIN: US29364G1031 Primary SEDOL: 2317087 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1b Elect Director Patrick J. Condon Mgmt For Against 

Voter Rationale: Directors with significant business ties to the company are not sufficiently independent to serve on key committees. 
The audit committee should be fully independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

Mgmt Against For Elect Director Alexis M. Herman    1g 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence.  The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

Mgmt Against For Elect Director Stuart L. Levenick    1i 

Voter Rationale: This director is not sufficiently independent to serve as the independent lead director. 

Mgmt Against For Ratify Deloitte & Touche LLP as Auditors    2 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. Also, severance payments should not exceed two times annual pay. Larger 
severance packages should be subject to a separate shareholder approval. 

 

Enterprise Bancorp, Inc. 

Meeting Date: 05/03/2022 Country: USA 

Meeting Type: Annual 

Ticker: EBTC 

Primary ISIN: US2936681095 Primary SEDOL: B00K2L4 
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Enterprise Bancorp, Inc. 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.3 Elect Director Jacqueline F. Moloney Mgmt For Withhold 

Voter Rationale: The corporate governance committee has permitted a poison pill. The best defense against a take-over is strong 
management and a successful strategy. Where poison pills are adopted, they should be approved by shareholders prior to 
deployment, include independent oversight, and last for a limited time.Also, directors are elected in classes rather than annually, but 
shareholders should have the opportunity to communicate with directors regularly on their performance. The board should take 
immediate steps to declassify itself, thereby enhancing accountability. 

Mgmt Withhold For Elect Director Michael T. Putziger    1.5 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence.The 
nomination committee should be majority independent and this director's membership could hamper the committee's impartiality and 
effectiveness.In addition, the corporate governance committee has permitted a poison pill. The best defense against a take-over is 
strong management and a successful strategy. Where poison pills are adopted, they should be approved by shareholders prior to 
deployment, include independent oversight, and last for a limited time.Also, directors are elected in classes rather than annually, but 
shareholders should have the opportunity to communicate with directors regularly on their performance. The board should take 
immediate steps to declassify itself, thereby enhancing accountability. 

Mgmt Withhold For Elect Director Carol L. Reid    1.6 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence.The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and 
effectiveness.The nomination committee should be majority independent and this director's membership could hamper the 
committee's impartiality and effectiveness.In addition, the corporate governance committee has permitted a poison pill. The best 
defense against a take-over is strong management and a successful strategy. Where poison pills are adopted, they should be 
approved by shareholders prior to deployment, include independent oversight, and last for a limited time.Also, directors are elected in 
classes rather than annually, but shareholders should have the opportunity to communicate with directors regularly on their 
performance. The board should take immediate steps to declassify itself, thereby enhancing accountability. 

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

   2 

Voter Rationale: Severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval.Also, on early termination, all share-based awards should be time pro-rated and tested for 
performance, including in the event of a change of control. 

 

Enterprise Financial Services Corp 

Meeting Date: 05/03/2022 Country: USA 

Meeting Type: Annual 

Ticker: EFSC 

Primary ISIN: US2937121059 Primary SEDOL: 2768889 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.1 Elect Director Michael A. DeCola Mgmt For Withhold 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

Mgmt Withhold For Elect Director Sandra A. Van Trease    1.14 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 
The compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 
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Entravision Communications Corporation 

Meeting Date: 05/26/2022 Country: USA 

Meeting Type: Annual 

Ticker: EVC 

Primary ISIN: US29382R1077 Primary SEDOL: 2615112 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.2 Elect Director Paul Anton Zevnik Mgmt For Withhold 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Also, this director is not sufficiently independent to serve as 
the independent lead director. 

Mgmt Withhold For Elect Director Gilbert R. Vasquez    1.3 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The audit committee should be fully independent and this director's 
membership could hamper the committee's impartiality and effectiveness. The compensation committee should be independent and 
this director's membership could hamper the committee's impartiality and effectiveness. Also, we voted against this director as a 
member of the audit committee because shareholders should be given the opportunity to approve the auditors annually. 

Mgmt Withhold For Elect Director Patricia Diaz Dennis    1.4 

Voter Rationale: We voted against this director as a member of the audit committee because shareholders should be given the 
opportunity to approve the auditors annually. 

Mgmt Withhold For Elect Director Fehmi Zeko    1.7 

Voter Rationale: We voted against this director as a member of the audit committee because shareholders should be given the 
opportunity to approve the auditors annually. 

 

Envestnet, Inc. 

Meeting Date: 05/18/2022 Country: USA 

Meeting Type: Annual 

Ticker: ENV 

Primary ISIN: US29404K1060 Primary SEDOL: B474ZK7 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   2 Advisory Vote to Ratify Named Executive 

Officers' Compensation 
Mgmt For Against 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. 

 

Envista Holdings Corporation 

Meeting Date: 05/24/2022 Country: USA 

Meeting Type: Annual 

Ticker: NVST 

Primary ISIN: US29415F1049 Primary SEDOL: BK63SF3 
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Envista Holdings Corporation 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3 Advisory Vote to Ratify Named Executive 
Officers' Compensation 

Mgmt For Against 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. In addition, severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval. Also, all exceptional awards should be clearly linked to performance and demonstrate shareholder 
value creation in addition to and above that expected of directors as a normal part of their jobs. 

 

Enzo Biochem, Inc. 

Meeting Date: 04/08/2022 Country: USA 

Meeting Type: Annual 

Ticker: ENZ 

Primary ISIN: US2941001024 Primary SEDOL: 2318499 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2.2 Elect Director Bradley L. Radoff Mgmt For Withhold 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity.Also, directors who represent major shareholders are not sufficiently 
independent to serve on key committees as their interests may not be well aligned with the wider group of shareholders..The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and 
effectiveness.The compensation committee should be independent and this director's membership could hamper the committee's 
impartiality and effectiveness.In addition, directors are elected in classes rather than annually, but shareholders should have the 
opportunity to communicate with directors regularly on their performance. The board should take immediate steps to declassify itself, 
thereby enhancing accountability. 

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

   3 

Voter Rationale: The board should act with accountability to the investors it represents and take action where a substantial proportion 
have expressed concerns over compensation practices in previous years.Furthermore, incentive awards to executives should be 
clearly disclosed and include robust and stretching performance targets to reward strong performance and drive shareholder value 
over a sufficiently long period of time.Furthermore,all exceptional awards should be clearly linked to performance and demonstrate 
shareholder value creation in addition to and above that expected of directors as a normal part of their jobs.Also, the company should 
put clawback provisions in place to enable it to re-coup funds should it identify any facts of manipulation of reported indicators or 
other bad faith actions which were detrimental to the long-term interests of its shareholders.In addition, 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. 

 

EOG Resources, Inc. 

Meeting Date: 04/20/2022 Country: USA 

Meeting Type: Annual 

Ticker: EOG 

Primary ISIN: US26875P1012 Primary SEDOL: 2318024 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1b Elect Director Charles R. Crisp Mgmt For Against 
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EOG Resources, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 
The compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

Mgmt Against For Elect Director James C. Day    1d 

Voter Rationale: The company has failed to set an adequate Net Zero by 2050 target, realign investment plans to limit global warming 
to 1.5°C, and ensure alignment of policy influence activities. We explicitly request the company set a scope 3 emissions target. 
Moreover, directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 
The compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. Also, this director is not sufficiently independent to serve as the independent lead director. 

Mgmt Against For Elect Director Julie J. Robertson    1g 

Voter Rationale: We expect companies to have policies in place to increase racial and gender diversity on the board. Our minimum 
expectation is that female directors comprise at least 25% of board members for a company of this size, with an aspiration to achieve 
30% in the future. 

Mgmt Against For Elect Director Donald F. Textor    1h 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 
The compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

Mgmt Against For Elect Director William R. Thomas    1i 

Voter Rationale: The company has failed to set an adequate Net Zero by 2050 target, realign investment plans to limit global warming 
to 1.5°C, and ensure alignment of policy influence activities. We explicitly request the company set a scope 3 emissions target. 
Further, the board should appoint a Lead Independent Director to establish appropriate checks and balances on the Board, support 
the Chairman, ensure orderly succession process for the Chairman, and act as a point of contact for shareholders, non-executive 
directors and senior executives where normal channels of communication through the board Chairman are considered inappropriate. 

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

   3 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. In addition, severance payments should not exceed two times annual pay. 
Larger severance packages should be subject to a separate shareholder approval. Also, the company should put clawback provisions 
in place to enable it to re-coup funds should it identify any facts of manipulation of reported indicators or other bad faith actions 
which were detrimental to the long-term interests of its shareholders. 

 

EPAM Systems, Inc. 

Meeting Date: 06/02/2022 Country: USA 

Meeting Type: Annual 

Ticker: EPAM 

Primary ISIN: US29414B1044 Primary SEDOL: B44Z3T8 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   3 Advisory Vote to Ratify Named Executive 
Officers' Compensation 

Mgmt For Against 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Also, significant salary increases should be linked to material changes in the business or in the role and responsibilities of 
executive directors 
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Epiroc AB 

Meeting Date: 04/25/2022 Country: Sweden 

Meeting Type: Annual 

Ticker: EPI.A 

Primary ISIN: SE0015658109 Primary SEDOL: BMD58R8 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   8.d Approve Remuneration Report Mgmt For Against 

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

Mgmt Against For Reelect Johan Forssell as Director    10.a3 

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

Mgmt Against For Reelect Ronnie Leten as Director    10.a6 

Voter Rationale: The remuneration committee should be fully independent from the company and majority independent from its 
major shareholder(s) and this director's membership could hamper the committee's impartiality and effectiveness. Further, the board 
should appoint a Lead Independent Director to establish appropriate checks and balances on the Board, support the Chairman, 
ensure orderly succession process for the Chairman, and act as a point of contact for shareholders, non-executive directors and 
senior executives where normal channels of communication through the board Chairman are considered inappropriate. 

Mgmt Against For Reelect Ronnie Leten as Board Chair    10.b 

Voter Rationale: The remuneration committee should be fully independent from the company and majority independent from its 
major shareholder(s) and this director's membership could hamper the committee's impartiality and effectiveness. Further, the board 
should appoint a Lead Independent Director to establish appropriate checks and balances on the Board, support the Chairman, 
ensure orderly succession process for the Chairman, and act as a point of contact for shareholders, non-executive directors and 
senior executives where normal channels of communication through the board Chairman are considered inappropriate. 

Mgmt Against For Approve Stock Option Plan 2022 for Key 

Employees 
   12 

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

Mgmt Against For Approve Equity Plan Financing Through 

Repurchase of Class A Shares 
   13.a 

Voter Rationale: Capital issuance authority should be for share plans that incentivise long-term value creation. 

Mgmt Against For Approve Equity Plan Financing Through 
Transfer of Class A Shares to Participants 

   13.c 

Voter Rationale: Capital issuance authority should be for share plans that incentivise long-term value creation. 

Mgmt Against For Approve Sale of Class A Shares to Finance 
Stock Option Plan 2016, 2017, 2018 and 2019 

   13.e 

Voter Rationale: Capital issuance authority should be for share plans that incentivise long-term value creation. 

 

EQT Corporation 

Meeting Date: 04/20/2022 Country: USA 

Meeting Type: Annual 

Ticker: EQT 

Primary ISIN: US26884L1098 Primary SEDOL: 2319414 
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EQT Corporation 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2 Advisory Vote to Ratify Named Executive 
Officers' Compensation 

Mgmt For Against 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. In addition, severance payments should not exceed two times annual pay. 
Larger severance packages should be subject to a separate shareholder approval. 

Mgmt Against For Ratify Ernst & Young LLP as Auditors    4 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

Equifax Inc. 

Meeting Date: 05/05/2022 Country: USA 

Meeting Type: Annual 

Ticker: EFX 

Primary ISIN: US2944291051 Primary SEDOL: 2319146 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   1b Elect Director Mark L. Feidler Mgmt For Against 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

Mgmt Against For Elect Director John A. McKinley    1f 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence.  The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   2 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. In addition, severance payments should not exceed two times annual pay. 
Larger severance packages should be subject to a separate shareholder approval. 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. 

 

Equinix, Inc. 

Meeting Date: 05/25/2022 Country: USA 

Meeting Type: Annual 

Ticker: EQIX 

Primary ISIN: US29444U7000 Primary SEDOL: BVLZX12 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.4 Elect Director Gary Hromadko Mgmt For Withhold 
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Equinix, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Furthermore, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The audit committee should be fully independent and this director's 
membership could hamper the committee's impartiality and effectiveness. 

Mgmt Withhold For Elect Director Irving Lyons, III    1.5 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Furthermore, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The audit committee should be fully independent and this director's 
membership could hamper the committee's impartiality and effectiveness. The compensation committee should be independent and 
this director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Withhold For Elect Director Christopher Paisley    1.7 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Furthermore, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The audit committee should be fully independent and this director's 
membership could hamper the committee's impartiality and effectiveness. Also, this director is not sufficiently independent to serve as 
the independent lead director. Finally, executive officers are expected to hold no more than one external directorships to ensure they 
have sufficient time and energy to discharge their roles properly, particularly during unexpected company situations requiring 
substantial amounts of time. 

Mgmt Against For Ratify PricewaterhouseCoopers LLP as Auditors    3 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Against Reduce Ownership Threshold for Shareholders 

to Call Special Meeting 
   4 

Voter Rationale: Holders of significant share capital should be entitled to call a special meeting. A total holding requirement of 5% is a 
suitable threshold to prevent abuse. 

 

Equitable Holdings, Inc. 

Meeting Date: 05/19/2022 Country: USA 

Meeting Type: Annual 

Ticker: EQH 

Primary ISIN: US29452E1010 Primary SEDOL: BKRMR96 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1a Elect Director Francis A. Hondal Mgmt For Against 

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

Mgmt Against For Elect Director Joan Lamm-Tennant    1c 

Voter Rationale: Directors are expected to hold only a small number of directorships and ensure they have sufficient time and energy 
to discharge their role properly, particularly during unexpected company situations requiring substantial amounts of time. 
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Equitable Holdings, Inc. 
 
Proposal 
Number 
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Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Ratify PricewaterhouseCoopers LLP as Auditors    2 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   3 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. In addition, on early termination, all share-based awards should be time 
pro-rated and tested for performance, including in the event of a change of control. Also, all exceptional awards should be clearly 
linked to performance and demonstrate shareholder value creation in addition to and above that expected of directors as a normal 
part of their jobs. 

 

Equitrans Midstream Corporation 

Meeting Date: 04/26/2022 Country: USA 

Meeting Type: Annual 

Ticker: ETRN 

Primary ISIN: US2946001011 Primary SEDOL: BFMWBV6 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1d Elect Director Patricia K. Collawn Mgmt For Against 

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

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   2 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. In addition, incentive awards to executives should include robust 
performance targets that reward strong performance and drive shareholder value over a sufficiently long period of time defined as at 
least three years. 

 

Equity Bancshares, Inc. 

Meeting Date: 04/26/2022 Country: USA 

Meeting Type: Annual 

Ticker: EQBK 

Primary ISIN: US29460X1090 Primary SEDOL: BYZG9Q9 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.3 Elect Director Jerry P. Maland Mgmt For Against 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity.Also, executives from acquired companies are not sufficiently independent to 
serve on key board committees and should be considered affiliated directors.The compensation committee should be independent 
and this director's membership could hamper the committee's impartiality and effectiveness. 
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Equity Bancshares, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Elect Director Shawn D. Penner    1.4 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity.Also, directors with long board tenures should not serve on committees that 
require absolute independence.The nomination committee should be majority independent and this director's membership could 
hamper the committee's impartiality and effectiveness.Given that there has been meaningful board refreshment during the year 
under review, support is warranted at this time and the matter will be kept under review.However, we are still opposing this nominee 
because changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject to 
shareholder approval.Specifically, the board's failure to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents and the classified board, each of which adversely impacts 
shareholder rights.In addition, directors are elected in classes rather than annually, but shareholders should have the opportunity to 
communicate with directors regularly on their performance. The board should take immediate steps to declassify itself, thereby 
enhancing accountability. 

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

   2 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice.Also, the remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers.In addition, severance payments should not exceed two times annual pay. 
Larger severance packages should be subject to a separate shareholder approval.Moreover, 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 Against For Approve Omnibus Stock Plan    3 

Voter Rationale: Incentive plan features that allow for loans to exercise options are inconsistent with good practice and should be 
eliminated.Also, on early termination, all share-based awards should be time pro-rated and tested for performance, including in the 
event of a change of control.In addition, incentive awards to executives should be clearly disclosed and include robust and stretching 
performance targets to reward strong performance and drive shareholder value over a sufficiently long period of time. 

 

Equity Commonwealth 

Meeting Date: 06/21/2022 Country: USA 

Meeting Type: Annual 

Ticker: EQC 

Primary ISIN: US2946281027 Primary SEDOL: BPH3N63 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.1 Elect Director Sam Zell Mgmt For Withhold 

Voter Rationale: Directors are expected to hold only a small number of directorships and ensure they have sufficient time and energy 
to discharge their role properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   2 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. Also, severance payments should not exceed two times annual pay. Larger 
severance packages should be subject to a separate shareholder approval. 

Mgmt Against For Ratify Ernst & Young LLP as Auditors    3 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 
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Equity LifeStyle Properties, Inc. 

Meeting Date: 04/26/2022 Country: USA 

Meeting Type: Annual 

Ticker: ELS 

Primary ISIN: US29472R1086 Primary SEDOL: 2563125 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.3 Elect Director Philip Calian Mgmt For Withhold 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, boards where more than a third of directors have served for more than 12 
years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the proportion 
of long standing directors to reduce the risk of entrenchment. In addition, directors with long board tenures should not serve on 
committees that require absolute independence. The audit committee should be fully independent and this director's membership 
could hamper the committee's impartiality and effectiveness. The compensation committee should be independent and this director's 
membership could hamper the committee's impartiality and effectiveness. The nomination committee should be majority independent 
and this director's membership could hamper the committee's impartiality and effectiveness. Moreover, this director is not sufficiently 
independent to serve as the independent lead director. 

Mgmt Withhold For Elect Director David Contis    1.4 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, boards where more than a third of directors have served for more than 12 
years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the proportion 
of long standing directors to reduce the risk of entrenchment. In addition, directors with long board tenures should not serve on 
committees that require absolute independence. The audit committee should be fully independent and this director's membership 
could hamper the committee's impartiality and effectiveness. The compensation committee should be independent and this director's 
membership could hamper the committee's impartiality and effectiveness. The nomination committee should be majority independent 
and this director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Withhold For Elect Director Thomas Heneghan    1.6 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, boards where more than a third of directors have served for more than 12 
years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the proportion 
of long standing directors to reduce the risk of entrenchment. 

Mgmt Withhold For Elect Director Sheli Rosenberg    1.9 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, boards where more than a third of directors have served for more than 12 
years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the proportion 
of long standing directors to reduce the risk of entrenchment. In addition, directors with long board tenures should not serve on 
committees that require absolute independence. The compensation committee should be independent and this director's membership 
could hamper the committee's impartiality and effectiveness. The nomination committee should be majority independent and this 
director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Withhold For Elect Director Samuel Zell    1.10 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, boards where more than a third of directors have served for more than 12 
years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the proportion 
of long standing directors to reduce the risk of entrenchment. In addition, directors are expected to hold only a small number of 
directorships and ensure they have sufficient time and energy to discharge their role properly, particularly during unexpected 
company situations requiring substantial amounts of time. 

Mgmt Against For Ratify Ernst & Young, LLP as Auditors    2 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 
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Equity LifeStyle Properties, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

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

   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. Also, incentive awards to executives should include robust performance targets that reward strong 
performance and drive shareholder value over a sufficiently long period of time defined as at least three years. In addition, the 
company should put clawback provisions in place to enable it to re-coup funds should it identify any facts of manipulation of reported 
indicators or other bad faith actions which were detrimental to the long-term interests of its shareholders. 

 

Equity Residential 

Meeting Date: 06/16/2022 Country: USA 

Meeting Type: Annual 

Ticker: EQR 

Primary ISIN: US29476L1070 Primary SEDOL: 2319157 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   1.6 Elect Director John E. Neal Mgmt For Withhold 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Withhold For Elect Director Mark S. Shapiro    1.9 

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

Mgmt Against For Ratify Ernst & Young LLP as Auditors    2 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. In addition, on early termination, all share-based awards should be time 
pro-rated and tested for performance, including in the event of a change of control. Also, severance payments should not exceed two 
times annual pay. Larger severance packages should be subject to a separate shareholder approval. 

 

eREX Co., Ltd. 

Meeting Date: 06/24/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 9517 

Primary ISIN: JP3130830007 Primary SEDOL: BSZM2N3 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3.1 Elect Director Honna, Hitoshi Mgmt For Against 

Voter Rationale: The board lacks sufficient diversity to meet our expectations. 
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eREX Co., Ltd. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Elect Director Yasunaga, Takanobu    3.2 

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

Mgmt Against For Elect Director Saito, Yasushi    3.3 

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

Mgmt Against For Elect Director Tanaka, Toshimichi    3.4 

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

Mgmt Against For Elect Director Kakuta, Tomoki    3.5 

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

Mgmt Against For Elect Director Tamura, Makoto    3.6 

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

Mgmt Against For Elect Director Morita, Michiaki    3.7 

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

 

ERG SpA 

Meeting Date: 04/26/2022 Country: Italy 

Meeting Type: Annual/Special 

Ticker: ERG 

Primary ISIN: IT0001157020 Primary SEDOL: 5337093 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   7 Authorize Share Repurchase Program and 
Reissuance of Repurchased Shares 

Mgmt For Against 

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

Mgmt Against For Amend Company Bylaws Re: Article 10    1 

Voter Rationale: Changes in company's articles or by-laws should not erode shareholder rights. Specifically, the issuance of shares 
with impaired/enhanced voting rights violates the principle of one share, one vote. 

 

Escalade, Incorporated 

Meeting Date: 04/26/2022 Country: USA 

Meeting Type: Annual 

Ticker: ESCA 

Primary ISIN: US2960561049 Primary SEDOL: 2321561 
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Escalade, Incorporated 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.3 Elect Director Edward E. Williams Mgmt For Withhold 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The audit committee should be fully independent and this director's 
membership could hamper the committee's impartiality and effectiveness. The compensation committee should be independent and 
this director's membership could hamper the committee's impartiality and effectiveness. The nomination committee should be 
majority independent and this director's membership could hamper the committee's impartiality and effectiveness. Also, this director 
is not sufficiently independent to serve as the independent lead director. 

Mgmt Withhold For Elect Director Richard F. Baalmann, Jr.    1.4 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Also, directors with long board tenures should not serve on 
committees that require absolute independence. The audit committee should be fully independent and this director's membership 
could hamper the committee's impartiality and effectiveness. The compensation committee should be independent and this director's 
membership could hamper the committee's impartiality and effectiveness. The nomination committee should be majority independent 
and this director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Ratify BKD, LLP as Auditors    2 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   3 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. In addition, incentive awards to executives should be clearly disclosed and include robust and stretching performance 
targets to reward strong performance and drive shareholder value over a sufficiently long period of time Moreover, on early 
termination, all share-based awards should be time pro-rated and tested for performance, including in the event of a change of 
control. Also, companies should 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. 

 

Espec Corp. 

Meeting Date: 06/23/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 6859 

Primary ISIN: JP3469800001 Primary SEDOL: 6869658 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   8 Approve Trust-Type Equity Compensation Plan Mgmt For Against 

Voter Rationale: This plan does not effectively link executive pay to performance. The board should introduce stretching performance 
targets that reward strong performance and build shareholder value over time. 
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Esquire Financial Holdings, Inc. 

Meeting Date: 05/26/2022 Country: USA 

Meeting Type: Annual 

Ticker: ESQ 

Primary ISIN: US29667J1016 Primary SEDOL: BD5G1Z5 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.1 Elect Director Todd Deutsch Mgmt For Withhold 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board failed to remove, or subject to a sunset requirement, the classified board structure 
which adversely impacts shareholder rights. Executive pay is not in line with company performance. The compensation committee 
should do more to respond to best practices in pay that help establish compensation packages that reward strong performance and 
build shareholder value over time. Bonuses are ultimately discretionary and equity awards are entirely time-vesting. In addition, the 
CEO's base salary is relatively high. 

Mgmt Withhold For Elect Director Marc Grossman    1.2 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board failed to remove, or subject to a sunset requirement, the classified board structure 
which adversely impacts shareholder rights. 

Mgmt Withhold For Elect Director Selig A. Zises    1.3 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Furthermore, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Also, changes in company bylaws or articles of incorporation 
should not erode shareholders' rights and should be subject to shareholder approval. Specifically, the board failed to remove, or 
subject to a sunset requirement, the classified board structure which adversely impacts shareholder rights. 

 

ESR Cayman Limited 

Meeting Date: 06/01/2022 Country: Cayman Islands 

Meeting Type: Annual 

Ticker: 1821 

Primary ISIN: KYG319891092 Primary SEDOL: BHNCRK0 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   4 Approve Issuance of Equity or Equity-Linked 

Securities without Preemptive Rights 
Mgmt For Against 

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 For Authorize Reissuance of Repurchased Shares    6 

Voter Rationale: Treasury stock, when re-issued without pre-emption rights, should be subject to the same limitations as newly issued 
stock. 

Mgmt Against For Approve Grant of Scheme to the Board to 
Grant Awards Under the Long Term Incentive 
Scheme 

   7 

Voter Rationale: Share options should not be granted to non-executive directors as this may compromise their independence and 
ability to hold management accountable. Moreover, variable remuneration and equity incentives should not be granted to 
non-executive directors as this may compromise their independence and ability to hold management accountable. Additionally, on 
early termination, all share-based awards should be time pro-rated and tested for performance, including in the event of a change of 
control. Furthermore, incentive awards to executives should be clearly disclosed and include robust and stretching performance 
targets to reward strong performance and drive shareholder value over a sufficiently long period of time. 
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Essent Group Ltd. 

Meeting Date: 05/04/2022 Country: Bermuda 

Meeting Type: Annual 

Ticker: ESNT 

Primary ISIN: BMG3198U1027 Primary SEDOL: BFWGXR8 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.1 Elect Director Robert Glanville Mgmt For Withhold 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence.  The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 

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

   3 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. In addition, on early termination, all share-based awards should be time 
pro-rated and tested for performance, including in the event of a change of control. Moreover, all exceptional awards should be 
clearly linked to performance and demonstrate shareholder value creation in addition to and above that expected of directors as a 
normal part of their jobs. Also, the company should put clawback provisions in place to enable it to re-coup funds should it identify 
any facts of manipulation of reported indicators or other bad faith actions which were detrimental to the long-term interests of its 
shareholders. 

 

Essential Utilities, Inc. 

Meeting Date: 05/04/2022 Country: USA 

Meeting Type: Annual 

Ticker: WTRG 

Primary ISIN: US29670G1022 Primary SEDOL: BLCF3J9 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   1.6 Elect Director Ellen T. Ruff Mgmt For Withhold 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

Mgmt Withhold For Elect Director Christopher C. Womack    1.8 

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

Mgmt Against For Ratify PricewaterhouseCoopers LLP as Auditors    4 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

Essex Property Trust, Inc. 

Meeting Date: 05/10/2022 Country: USA 

Meeting Type: Annual 

Ticker: ESS 

Primary ISIN: US2971781057 Primary SEDOL: 2316619 
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Essex Property Trust, Inc. 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.2 Elect Director Maria R. Hawthorne Mgmt For Withhold 

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

Mgmt Against For Ratify KPMG LLP as Auditors    2 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   3 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. 

 

Etsy, Inc. 

Meeting Date: 06/15/2022 Country: USA 

Meeting Type: Annual 

Ticker: ETSY 

Primary ISIN: US29786A1060 Primary SEDOL: BWTN5N1 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1b Elect Director Jonathan D. Klein Mgmt For Withhold 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board's failure to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents and the classified board, each of which adversely impacts 
shareholder rights. 

Mgmt Withhold For Elect Director Margaret M. Smyth    1c 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board's failure to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents and the classified board, each of which adversely impacts 
shareholder rights. 

 

Eurazeo SE 

Meeting Date: 04/28/2022 Country: France 

Meeting Type: Annual/Special 

Ticker: RF 

Primary ISIN: FR0000121121 Primary SEDOL: 7042395 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   5 Approve Auditors' Special Report on 

Related-Party Transactions 
Mgmt For Against 

Voter Rationale: Shareholders should be given relevant and sufficient information to make an informed decision. 
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Eurazeo SE 
 
Proposal 
Number 
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Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Reelect David-Weill as Supervisory Board 
Member 

   8 

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

Mgmt Against For Reelect JCDecaux Holding SAS as Supervisory 
Board Member 

   9 

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

Mgmt Against For Reelect Olivier Merveilleux du Vignaux as 

Supervisory Board Member 
   10 

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

Mgmt Against For Reelect Patrick Sayer as Supervisory Board 

Member 
   12 

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

Mgmt Against For Renew Appointment of Robert Agostinelli as 

Censor 
   13 

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

Mgmt Against For Renew Appointment of Jean-Pierre Richardson 
as Censor 

   14 

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

Mgmt Against For Approve Remuneration Policy of Members of 
Management Board 

   16 

Voter Rationale: Significant salary increases should be linked to material changes in the business or in the role and responsibilities of 
executive directors. Furthermore, on early termination, all share-based awards should be time pro-rated and tested for performance, 
including in the event of a change of control. In addition, incentive awards to executives should be clearly disclosed and include 
robust and stretching performance targets to reward strong performance and drive shareholder value over a sufficiently long period 
of time. Moreover, companies should consider introducing deferral element and clawback provisions to the short- and long-term 
incentive schemes in line with market best practice. Also, companies should consider extending vesting periods for long-term 
incentive plans to 5 years or longer or as a minimum introduce an additional holding or deferral period. Finally, the company should 
put in place a procedure which would enable it, should it identify any facts of manipulation of reported indicators or other bad faith 
actions on the part of any of its executive directors and other key managers which were detrimental to the long-term interests of its 
shareholders, to ensure that any funds wrongfully obtained in such manner are repaid to it. 

Mgmt Against For Approve Compensation of Virginie Morgon, 
Chairman of the Management Board 

   19 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Moreover, remuneration committee 
should not allow vesting of incentive awards for below median performance. Additionally, companies should consider extending 
vesting periods for long-term incentive plans to 5 years or longer or as a minimum introduce an additional holding or deferral period. 
Lastly, companies should consider introducing deferral element and clawback provisions to the short- and long-term incentive 
schemes in line with market best practice. 
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Mgmt Against For Approve Compensation of Philippe Audouin, 
Member of Management Board 

   20 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Moreover, remuneration committee 
should not allow vesting of incentive awards for below median performance. Additionally, companies should consider extending 
vesting periods for long-term incentive plans to 5 years or longer or as a minimum introduce an additional holding or deferral period. 
Furthermore, if granted, payments to former executives should be subject to appropriate performance targets and triggering events 
that are in line with market best practice. Lastly, companies should consider introducing deferral element and clawback provisions to 
the short- and long-term incentive schemes in line with market best practice. 

Mgmt Against For Approve Compensation of Marc Frappier, 
Member of Management Board 

   22 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Moreover, remuneration committee 
should not allow vesting of incentive awards for below median performance. Additionally, companies should consider extending 
vesting periods for long-term incentive plans to 5 years or longer or as a minimum introduce an additional holding or deferral period. 
Lastly, companies should consider introducing deferral element and clawback provisions to the short- and long-term incentive 
schemes in line with market best practice. 

Mgmt Against For Approve Compensation of Nicolas Huet, 

Member of Management Board 
   23 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Moreover, remuneration committee 
should not allow vesting of incentive awards for below median performance. Additionally, companies should consider extending 
vesting periods for long-term incentive plans to 5 years or longer or as a minimum introduce an additional holding or deferral period. 
Lastly, companies should consider introducing deferral element and clawback provisions to the short- and long-term incentive 
schemes in line with market best practice. 

Mgmt Against For Approve Compensation of Olivier Millet, 

Member of Management Board 
   24 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Moreover, remuneration committee 
should not allow vesting of incentive awards for below median performance. Additionally, companies should consider extending 
vesting periods for long-term incentive plans to 5 years or longer or as a minimum introduce an additional holding or deferral period. 
Lastly, companies should consider introducing deferral element and clawback provisions to the short- and long-term incentive 
schemes in line with market best practice. 

Mgmt Against For Authorize Repurchase of Up to 10 Percent of 

Issued Share Capital 
   25 

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

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

   33 

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

Mgmt Against For Authorize up to 3 Percent of Issued Capital for 
Use in Restricted Stock Plans 

   35 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Moreover, the company should put in 
place a procedure which would enable it, should it identify any facts of manipulation of reported indicators or other bad faith actions 
on the part of any of its executive directors and other key managers which were detrimental to the long-term interests of its 
shareholders, to ensure that any funds wrongfully obtained in such manner are repaid to it. Also, companies should consider 
extending vesting periods for long-term incentive plans to 5 years or longer or as a minimum introduce an additional holding or 
deferral period. 
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Mgmt Against For Authorize up to 1.5 Percent of Issued Capital 
for Use in Stock Option Plans 

   36 

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

 

Eurocommercial Properties NV 

Meeting Date: 06/14/2022 Country: Netherlands 

Meeting Type: Annual 

Ticker: ECMPA 

Primary ISIN: NL0015000K93 Primary SEDOL: BMZ4R21 
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   9.a Approve Remuneration Report Mgmt For Against 

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

Mgmt Against For Approve Remuneration Policy for Management 

Board 
   9.b 

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

 

Evans Bancorp, Inc. 

Meeting Date: 05/03/2022 Country: USA 

Meeting Type: Annual 

Ticker: EVBN 

Primary ISIN: US29911Q2084 Primary SEDOL: 2552565 
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   1.3 Elect Director Thomas H. Waring, Jr. Mgmt For Withhold 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   2 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Also, severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval. 
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   1.1 Elect Director Jane Lauder Mgmt For Withhold 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board failed to remove, or subject to a sunset requirement, the multi-class capital structure, 
supermajority vote requirement to enact certain changes to the governing documents and the classified board, each of which 
adversely impacts shareholder rights. Also, directors are elected in classes rather than annually, but shareholders should have the 
opportunity to communicate with directors regularly on their performance. The board should take immediate steps to declassify itself, 
thereby enhancing accountability. 

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

   3 

Voter Rationale: The plan's structure and pay-for-performance results are not sufficiently strong. Good practices include: well 
disclosed and stretching performance targets; performance triggers for equity awards; using different metrics for the short and 
long-term plans; measuring company outcomes against its appropriate peer group; and setting awards so that executives are not 
rewarded for below-average performance. These and other approaches will ensure that the compensation committee designs 
compensation packages that build shareholder value over time. Furthermore, a larger percentage of the equity awards should be tied 
to performance conditions. At least 50% is a minimum good practice. Lastly, the company should put clawback provisions in place to 
enable it to re-coup funds should it identify any facts of manipulation of reported indicators or other bad faith actions which were 
detrimental to the long-term interests of its shareholders. 

 

Everbridge, Inc. 

Meeting Date: 05/19/2022 Country: USA 

Meeting Type: Annual 

Ticker: EVBG 

Primary ISIN: US29978A1043 Primary SEDOL: BYY5ZB4 
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   1.3 Elect Director Jaime Ellertson Mgmt For Withhold 

Voter Rationale: The key issues raised in the Vote No Campaign include the failure to assess the CEO's incentives and potential flight 
risk in the face of a declining growth environment, and a lack of oversight of management's progress in integrating recent 
acquisitions. This suggests a loss of focus at the board level. In this particular case, Ellertson's long tenure (12 years) and prior role 
as CEO of Everbridge should have positioned him to carry out these responsibilities more effectively. Given that the Chair appears to 
bear direct responsibility for these issues, support is not warranted for this nominee. 

Mgmt Withhold For Elect Director Bruns Grayson    1.4 

Voter Rationale: The sudden impact on share price as a result of the departure of the CEO indicates a lack of succession planning on 
behalf of the board, a responsibility that would fall to the Chair of the nominating and corporate governance committee. As a result, 
support is not warranted for nominating committee Chair Bruns Grayson. 

Mgmt Withhold For Elect Director David Henshall    1.5 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 
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Primary ISIN: US29977A1051 Primary SEDOL: B1BHXZ2 
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   1.5 Elect Director Gail B. Harris Mgmt For Withhold 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 
Also, this director is not sufficiently independent to serve as the independent lead director. 

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

   2 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. In addition, on early termination, all share-based awards should be time pro-rated and tested for performance, including in 
the event of a change of control. Moreover, incentive awards to executives should be clearly disclosed and include robust and 
stretching performance targets to reward strong performance and drive shareholder value over a sufficiently long period of time Also, 
all exceptional awards should be clearly linked to performance and demonstrate shareholder value creation in addition to and above 
that expected of directors as a normal part of their jobs. 

Mgmt Against For Amend Omnibus Stock Plan    4 

Voter Rationale: The plan improperly allows for accelerated vesting for an overly broad range of corporate restructuring scenarios and 
such provisions fail to reward performance. Rather, equity should be rolled forward into any successor company, or vest in a 
time-apportioned fashion only to the extent that performance conditions are met or if an executive loses his job. In addition, incentive 
awards to executives should be clearly disclosed and include robust and stretching performance targets to reward strong performance 
and drive shareholder value over a sufficiently long period of time Also, this plan could lead to excessive dilution. 

 

Everest Re Group, Ltd. 

Meeting Date: 05/10/2022 Country: Bermuda 

Meeting Type: Annual 

Ticker: RE 

Primary ISIN: BMG3223R1088 Primary SEDOL: 2556868 
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   1.3 Elect Director William F. Galtney, Jr. Mgmt For Against 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. Also, directors with long board tenures should not serve on committees that require absolute 
independence. The audit committee should be fully independent and this director's membership could hamper the committee's 
impartiality and effectiveness. The compensation committee should be independent and this director's membership could hamper the 
committee's impartiality and effectiveness. In addition, we expect companies to have policies in place to increase racial and gender 
diversity on the board. Our minimum expectation is that female directors comprise at least 25% of board members for a company of 
this size, with an aspiration to achieve 30% in the future. Moreover, this director is not sufficiently independent to serve as the 
independent lead director. 

Mgmt Against For Elect Director Joseph V. Taranto    1.8 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. 
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Mgmt Against For Elect Director John A. Weber    1.9 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. Also, directors with long board tenures should not serve on committees that require absolute 
independence. The audit committee should be fully independent and this director's membership could hamper the committee's 
impartiality and effectiveness. The compensation committee should be independent and this director's membership could hamper the 
committee's impartiality and effectiveness. 

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

   2 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. Also, severance payments should not exceed two times annual pay. Larger 
severance packages should be subject to a separate shareholder approval. 

 

Evergy, Inc. 

Meeting Date: 05/03/2022 Country: USA 

Meeting Type: Annual 

Ticker: EVRG 

Primary ISIN: US30034W1062 Primary SEDOL: BFMXGR0 
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   1L Elect Director C. John Wilder Mgmt For Against 

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

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   2 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. In addition, a larger percentage of the equity awards should be tied to 
performance conditions. At least 50% is a minimum good practice. Moreover, severance payments should not exceed two times 
annual pay. Larger severance packages should be subject to a separate shareholder approval. Furthermore, all exceptional awards 
should be clearly linked to performance and demonstrate shareholder value creation in addition to and above that expected of 
directors as a normal part of their jobs. 

 

Everi Holdings Inc. 

Meeting Date: 05/18/2022 Country: USA 

Meeting Type: Annual 

Ticker: EVRI 

Primary ISIN: US30034T1034 Primary SEDOL: BYV34V4 
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   1.1 Elect Director Geoffrey P. Judge Mgmt For Withhold 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 
The compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. Also, directors are elected in classes rather than annually, but shareholders should have the opportunity to 
communicate with directors regularly on their performance. The board should take immediate steps to declassify itself, thereby 
enhancing accountability. 

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

   2 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. 

 

EverQuote, Inc. 

Meeting Date: 06/09/2022 Country: USA 

Meeting Type: Annual 

Ticker: EVER 

Primary ISIN: US30041R1086 Primary SEDOL: BG88WS9 
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   1.2 Elect Director David Blundin Mgmt For Withhold 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board's failure to remove, or subject to a reasonable sunset requirement, the dual-class 
capital structure and the supermajority vote requirement to enact certain changes to the governing documents, each of which 
adversely impacts shareholder rights. Also, the company should move towards a three-committee structure (audit, remuneration and 
nomination) in line with regional best practice, with independent board committees that report annually on their activities. In 
addition, 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 Withhold For Elect Director Sanju Bansal    1.3 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board's failure to remove, or subject to a reasonable sunset requirement, the dual-class 
capital structure and the supermajority vote requirement to enact certain changes to the governing documents, each of which 
adversely impacts shareholder rights. 

Mgmt Withhold For Elect Director Paul Deninger    1.4 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board's failure to remove, or subject to a reasonable sunset requirement, the dual-class 
capital structure and the supermajority vote requirement to enact certain changes to the governing documents, each of which 
adversely impacts shareholder rights. 

Mgmt Withhold For Elect Director John Lunny    1.5 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board's failure to remove, or subject to a reasonable sunset requirement, the dual-class 
capital structure and the supermajority vote requirement to enact certain changes to the governing documents, each of which 
adversely impacts shareholder rights. 
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Mgmt Withhold For Elect Director George Neble    1.7 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board's failure to remove, or subject to a reasonable sunset requirement, the dual-class 
capital structure and the supermajority vote requirement to enact certain changes to the governing documents, each of which 
adversely impacts shareholder rights. 

Mgmt Withhold For Elect Director John Shields    1.8 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board's failure to remove, or subject to a reasonable sunset requirement, the dual-class 
capital structure and the supermajority vote requirement to enact certain changes to the governing documents, each of which 
adversely impacts shareholder rights. 

Mgmt Withhold For Elect Director Mira Wilczek    1.9 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board's failure to remove, or subject to a reasonable sunset requirement, the dual-class 
capital structure and the supermajority vote requirement to enact certain changes to the governing documents, each of which 
adversely impacts shareholder rights. 

 

Eversource Energy 

Meeting Date: 05/04/2022 Country: USA 

Meeting Type: Annual 

Ticker: ES 

Primary ISIN: US30040W1080 Primary SEDOL: BVVN4Q8 
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   1.8 Elect Director Kenneth R. Leibler Mgmt For Against 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   2 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. Also, severance payments should not exceed two times annual pay. Larger 
severance packages should be subject to a separate shareholder approval. 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. 

 

Everspin Technologies, Inc. 

Meeting Date: 05/25/2022 Country: USA 

Meeting Type: Annual 

Ticker: MRAM 

Primary ISIN: US30041T1043 Primary SEDOL: BDBBW73 
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   1.3 Elect Director Lawrence G. Finch Mgmt For Withhold 
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Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 
The compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. Furthermore, changes in company bylaws or articles of incorporation should not erode shareholders' rights and should 
be subject to shareholder approval. Specifically,  the board failed to remove, or subject to a sunset requirement, the supermajority 
vote requirement to enact certain changes to the governing documents which adversely impacts shareholder rights. Also, the audit 
committee is responsible for the integrity of the annual report and accounts. Substantial restatements or other serious problems are 
indicative of inadequate oversight and controls by the audit committee. 

Mgmt Withhold For Elect Director Geoffrey Ribar    1.4 

Voter Rationale: The audit committee is responsible for the integrity of the annual report and accounts. Substantial restatements or 
other serious problems are indicative of inadequate oversight and controls by the audit committee. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Furthermore, incentive awards to executives should be clearly disclosed and include robust and stretching performance 
targets to reward strong performance and drive shareholder value over a sufficiently long period of time. Moreover, all exceptional 
awards should be clearly linked to performance and demonstrate shareholder value creation in addition to and above that expected of 
directors as a normal part of their jobs. Also, the company should put clawback provisions in place to enable it to re-coup funds 
should it identify any facts of manipulation of reported indicators or other bad faith actions which were detrimental to the long-term 
interests of its shareholders. 

Mgmt One Year Three Years Advisory Vote on Say on Pay Frequency    4 

 

EVO Payments, Inc. 

Meeting Date: 06/08/2022 Country: USA 

Meeting Type: Annual 

Ticker: EVOP 

Primary ISIN: US26927E1047 Primary SEDOL: BG5NSM3 
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   1.2 Elect Director John S. Garabedian Mgmt For Withhold 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board's failure to remove, or subject to a sunset requirement, the classified board and the 
supermajority vote requirement to enact certain changes to the charter, each of which adversely impacts shareholder rights. Also, 
directors are elected in classes rather than annually, but shareholders should have the opportunity to communicate with directors 
regularly on their performance. The board should take immediate steps to declassify itself, thereby enhancing accountability. 

Mgmt Withhold For Elect Director David W. Leeds    1.3 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board's failure to remove, or subject to a sunset requirement, the classified board and the 
supermajority vote requirement to enact certain changes to the charter, each of which adversely impacts shareholder rights. 

 

Evolent Health, Inc. 

Meeting Date: 06/09/2022 Country: USA 

Meeting Type: Annual 

Ticker: EVH 

Primary ISIN: US30050B1017 Primary SEDOL: BYLY8H1 
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   3 Advisory Vote to Ratify Named Executive 
Officers' Compensation 

Mgmt For Against 

Voter Rationale: All exceptional awards should be clearly linked to performance and demonstrate shareholder value creation in 
addition to and above that expected of directors as a normal part of their jobs. Also, incentive awards to executives should include 
robust performance targets that reward strong performance and drive shareholder value over a sufficiently long period of time 
defined as at least three years. 

 

Evolus, Inc. 

Meeting Date: 06/08/2022 Country: USA 

Meeting Type: Annual 

Ticker: EOLS 

Primary ISIN: US30052C1071 Primary SEDOL: BDRJH21 
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   1.3 Elect Director Peter Farrell Mgmt For Withhold 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 
In addition, changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject to 
shareholder approval. Specifically, the board failed to remove, or subject to a sunset requirement, the supermajority vote requirement 
to enact certain changes to the governing documents and the classified board, each of which adversely impacts shareholder rights. 
Also, directors are elected in classes rather than annually, but shareholders should have the opportunity to communicate with 
directors regularly on their performance. The board should take immediate steps to declassify itself, thereby enhancing accountability. 

 

Evolution AB 

Meeting Date: 04/08/2022 Country: Sweden 

Meeting Type: Annual 

Ticker: EVO 

Primary ISIN: SE0012673267 Primary SEDOL: BJXSCH4 
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   9 Approve Remuneration of Directors in the 
Aggregate Amount of EUR 1 Million 

Mgmt For Against 

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

Mgmt Against For Reelect Joel Citron as Director    10.a2 

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

Mgmt Against For Reelect Jonas Engwall as Director    10.a4 

Voter Rationale: The Company should put in place a policy to increase gender diversity on the board. Our expectation is that female 
directors should comprise at least 30% of the board. 
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Mgmt Against For Approve Remuneration Report    14 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Moreover, significant salary increases 
should be linked to material changes in the business or in the role and responsibilities of executive directors. Also, all exceptional 
awards should be clearly linked to performance and demonstrate shareholder value creation in addition to and above that expected of 
directors as a normal part of their jobs. Further, the company should put in place a procedure which would enable it, should it identify 
any facts of manipulation of reported indicators or other bad faith actions on the part of any of its executive directors and other key 
managers which were detrimental to the long-term interests of its shareholders, to ensure that any funds wrongfully obtained in such 
manner are repaid to it. 

Mgmt Against For Authorize the Board to Repurchase Warrants 
from Participants in Warrants Plan 2020 

   18 

Voter Rationale: Capital issuance authority should be for share plans that incentivise long-term value creation. 

 

Evonik Industries AG 

Meeting Date: 05/25/2022 Country: Germany 

Meeting Type: Annual 

Ticker: EVK 

Primary ISIN: DE000EVNK013 Primary SEDOL: B5ZQ9D3 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   4 Approve Discharge of Supervisory Board for 
Fiscal Year 2021 

Mgmt For Against 

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

Mgmt Against For Approve Remuneration Policy    6 

Voter Rationale: Remuneration committee should not allow vesting of incentive awards for below median performance. Moreover, 
incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to reward strong 
performance and drive shareholder value over a sufficiently long period of time. Also, all exceptional awards should be clearly linked 
to performance and demonstrate shareholder value creation in addition to and above that expected of directors as a normal part of 
their jobs. Further, companies should consider introducing deferral element and clawback provisions to the short- and long-term 
incentive schemes in line with market best practice. Lastly, companies should consider extending vesting periods for long-term 
incentive plans to 5 years or longer or as a minimum introduce an additional holding or deferral period. 

Mgmt Against For Approve Remuneration Report    7 

Voter Rationale: Substantial pay-outs under incentive schemes should only be available for superior performance. Reaching threshold 
targets may warrant vesting of only a small proportion of incentive awards. Moreover, remuneration committee should not allow 
vesting of incentive awards for below median performance. Additionally, incentive awards to executives should be clearly disclosed 
and include robust and stretching performance targets to reward strong performance and drive shareholder value over a sufficiently 
long period of time. Further, all exceptional awards should be clearly linked to performance and demonstrate shareholder value 
creation in addition to and above that expected of directors as a normal part of their jobs. Likewise, companies should consider 
introducing deferral element and clawback provisions to the short- and long-term incentive schemes in line with market best practice. 
Lastly, companies should consider extending vesting periods for long-term incentive plans to 5 years or longer or as a minimum 
introduce an additional holding or deferral period. 

Mgmt Against For Approve Creation of EUR 116.5 Million Pool of 
Authorized Capital with or without Exclusion of 
Preemptive Rights 

   8 

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

Meeting Date: 06/09/2022 Country: USA 

Meeting Type: Annual 

Ticker: EXAS 

Primary ISIN: US30063P1057 Primary SEDOL: 2719951 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.3 Elect Director Katherine Zanotti Mgmt For Withhold 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence.  The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

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

   3 

Voter Rationale: Severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval. In addition, on early termination, all share-based awards should be time pro-rated and tested for 
performance, including in the event of a change of control. Also, all exceptional awards should be clearly linked to performance and 
demonstrate shareholder value creation in addition to and above that expected of directors as a normal part of their jobs. Moreover, 
significant salary increases should be linked to material changes in the business or in the role and responsibilities of executive 
directors 

SH For Against Amend Proxy Access Right    6 

Voter Rationale: Shareholders should have the right to reasonable access to the proxy, including the nomination of directors to the 
board. Such a practice encourages greater accountability of directors to the shareholders whose interests they represent. Similar 
proxy access in other developed markets has not lead to problematic elections, as some companies fear. 

 

Exelixis, Inc. 

Meeting Date: 05/25/2022 Country: USA 

Meeting Type: Annual 

Ticker: EXEL 

Primary ISIN: US30161Q1040 Primary SEDOL: 2576941 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1f Elect Director Stelios Papadopoulos Mgmt For Against 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. Given that there has been meaningful board refreshment during the year 
under review, support is warranted at this time and the matter will be kept under review. However, we will still oppose this nominee 
because former employees or company founders are not sufficiently independent to serve on key board committees. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 
Also, directors are expected to hold only a small number of directorships and ensure they have sufficient time and energy to 
discharge their role properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Against For Elect Director Jacqueline (Jacky) Wright    1j 

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

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Amend Omnibus Stock Plan    3 

Voter Rationale: This plan could lead to excessive dilution. In addition, incentive awards to executives should be clearly disclosed and 
include robust and stretching performance targets to reward strong performance and drive shareholder value over a sufficiently long 
period of time. Moreover, 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 For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   4 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. 

 

Exelon Corporation 

Meeting Date: 04/26/2022 Country: USA 

Meeting Type: Annual 

Ticker: EXC 

Primary ISIN: US30161N1019 Primary SEDOL: 2670519 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1h Elect Director Paul Joskow Mgmt For Against 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Ratify PricewaterhouseCoopers LLP as Auditors    2 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: Severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval. In addition, all exceptional awards should be clearly linked to performance and demonstrate 
shareholder value creation in addition to and above that expected of directors as a normal part of their jobs. 

 

ExlService Holdings, Inc. 

Meeting Date: 06/21/2022 Country: USA 

Meeting Type: Annual 

Ticker: EXLS 

Primary ISIN: US3020811044 Primary SEDOL: B07LST0 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1e Elect Director Clyde Ostler Mgmt For Against 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 
The compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 
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ExlService Holdings, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

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

   4 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. 

 

Expedia Group, Inc. 

Meeting Date: 06/16/2022 Country: USA 

Meeting Type: Annual 

Ticker: EXPE 

Primary ISIN: US30212P3038 Primary SEDOL: B748CK2 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   1b Elect Director Beverly Anderson Mgmt For Withhold 

Voter Rationale: Executive pay is not in line with company performance. The compensation committee should do more to respond to 
best practices in pay that help establish compensation packages that reward strong performance and build shareholder value over 
time. The CEO received a mega grant of time-vesting options and RSUs valued at over $300 million without compelling rationale. 

Mgmt Withhold For Elect Director Chelsea Clinton    1d 

Voter Rationale: Executive pay is not in line with company performance. The compensation committee should do more to respond to 
best practices in pay that help establish compensation packages that reward strong performance and build shareholder value over 
time. The CEO received a mega grant of time-vesting options and RSUs valued at over $300 million without compelling rationale. 

Mgmt Withhold For Elect Director Craig Jacobson    1f 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 
The compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. Also, executive pay is not in line with company performance. The compensation committee should do more to respond 
to best practices in pay that help establish compensation packages that reward strong performance and build shareholder value over 
time. The CEO received a mega grant of time-vesting options and RSUs valued at over $300 million without compelling rationale. 

Mgmt Withhold For Elect Director Dara Khosrowshahi    1h 

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

 

Expeditors International of Washington, Inc. 

Meeting Date: 05/03/2022 Country: USA 

Meeting Type: Annual 

Ticker: EXPD 

Primary ISIN: US3021301094 Primary SEDOL: 2325507 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3 Ratify KPMG LLP as Auditors Mgmt For Against 
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Expeditors International of Washington, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 Abstain Against Report on Political Contributions and 
Expenditures 

   4 

Voter Rationale: The company  provides reasonable disclosure of its political donations. However, it should enhance transparency 
around its public policy priorities, as well as its key relationships with trade associations that engage on lobbying on its behalf. 

 

Exponent, Inc. 

Meeting Date: 06/02/2022 Country: USA 

Meeting Type: Annual 

Ticker: EXPO 

Primary ISIN: US30214U1025 Primary SEDOL: 2330318 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.3 Elect Director Paul R. Johnston Mgmt For Against 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. 

Mgmt Against For Elect Director John B. Shoven    1.5 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. Furthermore, directors with long board tenures should not serve on committees that require absolute 
independence. The audit committee should be fully independent and this director's membership could hamper the committee's 
impartiality and effectiveness. The compensation committee should be independent and this director's membership could hamper the 
committee's impartiality and effectiveness. Also, this director is not sufficiently independent to serve as the independent lead director. 

Mgmt Against For Ratify KPMG LLP as Auditors    2 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   3 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Also, all exceptional awards should be clearly linked to performance and demonstrate shareholder value creation in addition 
to and above that expected of directors as a normal part of their jobs. In addition, incentive awards to executives should include 
robust performance targets that reward strong performance and drive shareholder value over a sufficiently long period of time 
defined as at least three years. 

 

Expro Group Holdings N.V. 

Meeting Date: 05/25/2022 Country: Netherlands 

Meeting Type: Annual 

Ticker: XPRO 

Primary ISIN: NL0010556684 Primary SEDOL: BCRY5H0 
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Expro Group Holdings N.V. 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1c Elect Director Eitan Arbeter Mgmt For Against 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, directors who represent major shareholders are not sufficiently 
independent to serve on key committees as their interests may not be well aligned with the wider group of shareholders.. The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

Mgmt Against For Elect Director Erich L. Mosing    1e 

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

Mgmt Against For Elect Director Alan Schrager    1f 

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

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   2 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. In addition, all exceptional awards should be clearly linked to performance 
and demonstrate shareholder value creation in addition to and above that expected of directors as a normal part of their jobs. 
Moreover, severance payments should not exceed two times annual pay. Larger severance packages should be subject to a separate 
shareholder approval. 

Mgmt Against For Approve the Issuance of Up to 20 Percent of 

the Company's Issued Capital 
   9 

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

Mgmt Against For Approve Omnibus Stock Plan    10 

Voter Rationale: This plan could lead to excessive dilution. In addition, 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. 

 

Extra Space Storage Inc. 

Meeting Date: 05/25/2022 Country: USA 

Meeting Type: Annual 

Ticker: EXR 

Primary ISIN: US30225T1025 Primary SEDOL: B02HWR9 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.1 Elect Director Kenneth M. Woolley Mgmt For Against 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. 

Mgmt Against For Elect Director Roger B. Porter    1.3 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. Also, directors with long board tenures should not serve on committees that require absolute 
independence. The compensation committee should be independent and this director's membership could hamper the committee's 
impartiality and effectiveness. In addition, this director is not sufficiently independent to serve as the independent lead director. 
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Extra Space Storage Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Elect Director Gary L. Crittenden    1.5 

Voter Rationale: We expect companies to have policies in place to increase racial and gender diversity on the board. Our minimum 
expectation is that female directors comprise at least 25% of board members for a company of this size, with an aspiration to achieve 
30% in the future. 

Mgmt Against For Elect Director Spencer F. Kirk    1.6 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. 

 

Exxon Mobil Corporation 

Meeting Date: 05/25/2022 Country: USA 

Meeting Type: Annual 

Ticker: XOM 

Primary ISIN: US30231G1022 Primary SEDOL: 2326618 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.2 Elect Director Susan K. Avery Mgmt For Against 

Voter Rationale: We require companies in this sector to set targets on scope 1, 2 and 3 emissions that bring them in line with a 1.5C 
scenario. Exxon's disclosure lacks the detail and specifics to provide us with comfort that the company is adequately assessing these 
risks. Consequently, we will hold the Public Issues and Contributions Committee Chair responsible. 

Mgmt Against For Elect Director Ursula M. Burns    1.4 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 
Furthermore, we require companies in this sector to set targets on scope 1, 2 and 3 emissions that bring them in line with a 1.5C 
scenario. Exxon's disclosure lacks the detail and specifics to provide us with comfort that the company is adequately assessing these 
risks. Consequently, we will hold the Audit Committee Chair responsible. 

Mgmt Against For Elect Director Joseph L. Hooley    1.7 

Voter Rationale: We require companies in this sector to set targets on scope 1, 2 and 3 emissions that bring them in line with a 1.5C 
scenario. Exxon's disclosure lacks the detail and specifics to provide us with comfort that the company is adequately assessing these 
risks. Consequently, we will hold the LID responsible. 

Mgmt Against For Ratify PricewaterhouseCoopers LLP as Auditors    2 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   3 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Also, all exceptional awards should be clearly linked to performance and demonstrate shareholder value creation in addition 
to and above that expected of directors as a normal part of their jobs. 

SH For Against Remove Executive Perquisites    4 

Voter Rationale: While the aggregated costs of NEO perquisites are not excessive, they represent a non-performance-based benefit 
that is not generally available to the broader employee population. Such perquisites are not considered to be a best practice and their 
elimination would be considered a pay program improvement. 

SH For Against Set GHG Emissions Reduction targets 

Consistent With Paris Agreement Goal 
   6 

Voter Rationale: Climate change presents ongoing and serious risks to shareholder value. We require companies in this sector to set 
targets on scope 1, 2 and 3 emissions that bring them in line with a 1.5C scenario. 
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Exxon Mobil Corporation 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

SH Abstain Against Report on Low Carbon Business Planning    7 

Voter Rationale: Although we agree with the spirit of the proposal, at this time, we believe other proposals to enhance climate-related 
disclosure and target-setting are more effective tools that tackle similar business model viability concerns. 

SH For Against Report on Scenario Analysis Consistent with 
International Energy Agency's Net Zero by 
2050 

   8 

Voter Rationale: Climate change presents ongoing and serious risks to shareholder value. Exxon's disclosure lacks the detail and 
specifics to provide us with comfort that the company is adequately assessing these risks, thus we support this resolution calling for a 
more robust report. 

SH For Against Report on Reducing Plastic Pollution    9 

Voter Rationale: Sustainable product design, use and disposal present ongoing risks and opportunities related to long-term 
shareholder value. The company should report on how it is managing the impacts of company products across the entire product 
lifecycle. 

SH For Against Report on Political Contributions and 

Expenditures 
   10 

Voter Rationale: The company provides reasonable disclosure of its political donations. However, it should enhance transparency 
around its public policy priorities, as well as its key relationships with trade associations that engage on lobbying on its behalf. 

 

EyePoint Pharmaceuticals, Inc. 

Meeting Date: 06/23/2022 Country: USA 

Meeting Type: Annual 

Ticker: EYPT 

Primary ISIN: US30233G2093 Primary SEDOL: BMGS7L1 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2 Advisory Vote to Ratify Named Executive 

Officers' Compensation 
Mgmt For Against 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Also, all exceptional awards should be clearly linked to performance and demonstrate shareholder value creation in addition 
to and above that expected of directors as a normal part of their jobs. 

 

F.N.B. Corporation 

Meeting Date: 05/10/2022 Country: USA 

Meeting Type: Annual 

Ticker: FNB 

Primary ISIN: US3025201019 Primary SEDOL: 2041308 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.2 Elect Director William B. Campbell Mgmt For Withhold 

Voter Rationale: This director is not sufficiently independent to serve as the independent lead director. 
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F.N.B. Corporation 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Withhold For Elect Director David J. Malone    1.6 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 
The compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

Mgmt Withhold For Elect Director William J. Strimbu    1.11 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence.  The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. Moreover, severance payments should not exceed two times annual pay. 
Larger severance packages should be subject to a separate shareholder approval. Furthermore, on early termination, all share-based 
awards should be time pro-rated and tested for performance, including in the event of a change of control. Lastly, all exceptional 
awards should be clearly linked to performance and demonstrate shareholder value creation in addition to and above that expected of 
directors as a normal part of their jobs. 

Mgmt Against For Ratify Ernst & Young LLP as Auditor    4 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

Falabella SA 

Meeting Date: 04/19/2022 Country: Chile 

Meeting Type: Annual 

Ticker: FALABELLA 

Primary ISIN: CLP3880F1085 Primary SEDOL: 2771672 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   8 Approve Remuneration of Directors Mgmt For Against 

Voter Rationale: Variable remuneration and equity incentives should not be granted to non-executive directors as this may 
compromise their independence and ability to hold management accountable. 

Mgmt Against For Appoint Auditors    9 

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

Mgmt Against For Approve Remuneration of Directors' Committee    13 

Voter Rationale: Variable remuneration and equity incentives should not be granted to non-executive directors as this may 
compromise their independence and ability to hold management accountable. 

Mgmt Against For Approve Budget of Directors' Committee    14 

Voter Rationale: Variable remuneration and equity incentives should not be granted to non-executive directors as this may 
compromise their independence and ability to hold management accountable. 
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Falcon Minerals Corporation 

Meeting Date: 06/03/2022 Country: USA 

Meeting Type: Special 

Ticker: FLMN 

Primary ISIN: US82982V1017 Primary SEDOL: BNZGD59 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   4e Amend Charter to Remove Waiver of Corporate 
Opportunity Doctrine 

Mgmt For Against 

Voter Rationale: Waiver of this doctrine may harm shareholders by allowing directors to choose the best interests of entities other 
than the company over the interests of the company itself. 

Mgmt Against For Approve Omnibus Stock Plan    5 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Furthermore, on early termination, all 
share-based awards should be time pro-rated and tested for performance, including in the event of a change of control. Also, this 
plan could lead to excessive dilution. 

Mgmt Against For Elect Director William D. Anderson    6a 

Voter Rationale: We voted against this director as a member of the audit committee because shareholders should be given the 
opportunity to approve the auditors annually. 

Mgmt Against For Elect Director Mark C. Henle    6b 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board failed to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the charter which adversely impacts shareholder rights. 

Mgmt Against For Elect Director Adam M. Jenkins    6c 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board failed to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the charter which adversely impacts shareholder rights. 

 

Farmers National Banc Corp. 

Meeting Date: 04/21/2022 Country: USA 

Meeting Type: Annual 

Ticker: FMNB 

Primary ISIN: US3096271073 Primary SEDOL: B019BK2 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.1 Elect Director Ralph D. Macali Mgmt For Withhold 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 
Also, directors are elected in classes rather than annually, but shareholders should have the opportunity to communicate with 
directors regularly on their performance. The board should take immediate steps to declassify itself, thereby enhancing accountability. 

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

   2 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. Also, severance payments should not exceed two times annual pay. Larger 
severance packages should be subject to a separate shareholder approval. In addition, all exceptional awards should be clearly linked 
to performance and demonstrate shareholder value creation in addition to and above that expected of directors as a normal part of 
their jobs. 
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FARO Technologies, Inc. 

Meeting Date: 05/26/2022 Country: USA 

Meeting Type: Annual 

Ticker: FARO 

Primary ISIN: US3116421021 Primary SEDOL: 2106661 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.2 Elect Director John Donofrio Mgmt For Withhold 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 
The compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. In addition, executive officers are expected to hold no more than one external directorships to ensure they have 
sufficient time and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial 
amounts of time. Moreover, directors are elected in classes rather than annually, but shareholders should have the opportunity to 
communicate with directors regularly on their performance. The board should take immediate steps to declassify itself, thereby 
enhancing accountability. 

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

   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. Also, severance payments should not exceed two times annual pay. Larger severance packages should 
be subject to a separate shareholder approval. 

Mgmt Against For Approve Omnibus Stock Plan    4 

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

 

Fastenal Company 

Meeting Date: 04/23/2022 Country: USA 

Meeting Type: Annual 

Ticker: FAST 

Primary ISIN: US3119001044 Primary SEDOL: 2332262 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1a Elect Director Scott A. Satterlee Mgmt For Against 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

Mgmt Against For Elect Director Michael J. Ancius    1b 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 
The compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

Mgmt Against For Ratify KPMG LLP as Auditors    2 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 
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Fastenal Company 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

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

   3 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. In addition, on early termination, all share-based awards should be time pro-rated and tested for performance, including in 
the event of a change of control. Also, the company should put clawback provisions in place to enable it to re-coup funds should it 
identify any facts of manipulation of reported indicators or other bad faith actions which were detrimental to the long-term interests 
of its shareholders 

 

Fastighets AB Balder 

Meeting Date: 05/12/2022 Country: Sweden 

Meeting Type: Annual 

Ticker: BALD.B 

Primary ISIN: SE0017832488 Primary SEDOL: BPMRNZ9 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   11a Elect Christina Rogestam as Board Chair Mgmt For Against 

Voter Rationale: For controlled companies, at least half of the board should be independent from the company and at least one third 
should be independent from major shareholders. The board should appoint a Lead Independent Director to establish appropriate 
checks and balances on the Board, support the Chairman, ensure  orderly succession process for the Chairman, and act as a point of 
contact for shareholders, non-executive directors and senior executives where normal channels of communication through the board 
Chairman are considered inappropriate. 

Mgmt Against For Reelect Fredrik Svensson as Director    11c 

Voter Rationale: The Company should put in place a policy to increase gender diversity on the board. Our expectation is that female 
directors should comprise at least 30% of the board. For controlled companies, at least half of the board should be independent from 
the company and at least one third should be independent from major shareholders. 

Mgmt Against For Reelect Sten Duner as Director    11d 

Voter Rationale: For controlled companies, at least half of the board should be independent from the company and at least one third 
should be independent from major shareholders. 

Mgmt Against For Reelect Anders Wennergren as Director    11e 

Voter Rationale: For controlled companies, at least half of the board should be independent from the company and at least one third 
should be independent from major shareholders. 

Mgmt Against For Reelect Christina Rogestam as Director    11f 

Voter Rationale: For controlled companies, at least half of the board should be independent from the company and at least one third 
should be independent from major shareholders. The board should appoint a Lead Independent Director to establish appropriate 
checks and balances on the Board, support the Chairman, ensure  orderly succession process for the Chairman, and act as a point of 
contact for shareholders, non-executive directors and senior executives where normal channels of communication through the board 
Chairman are considered inappropriate. 

Mgmt Against For Approve Remuneration Report    13 

Voter Rationale: Significant salary increases should be linked to material changes in the business or in the role and responsibilities of 
executive directors. 

Mgmt Against For Authorize Class B Share Repurchase Program 
and Reissuance of Repurchased Shares 

   16 

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

Meeting Date: 06/09/2022 Country: USA 

Meeting Type: Annual 

Ticker: FATE 

Primary ISIN: US31189P1021 Primary SEDOL: BCZS820 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.3 Elect Director Shefali Agarwal Mgmt For Withhold 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 
Also, directors are elected in classes rather than annually, but shareholders should have the opportunity to communicate with 
directors regularly on their performance. The board should take immediate steps to declassify itself, thereby enhancing accountability. 

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

   3 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Also, all exceptional awards should be clearly linked to performance and demonstrate shareholder value creation in addition 
to and above that expected of directors as a normal part of their jobs. In addition, the company should put clawback provisions in 
place to enable it to re-coup funds should it identify any facts of manipulation of reported indicators or other bad faith actions which 
were detrimental to the long-term interests of its shareholders. Moreover, 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 Against For Approve Omnibus Stock Plan    4 

Voter Rationale: This plan could lead to excessive dilution. Furthermore, incentive awards to executives should be clearly disclosed 
and include robust and stretching performance targets to reward strong performance and drive shareholder value over a sufficiently 
long period of time. Also, on early termination, all share-based awards should be time pro-rated and tested for performance, 
including in the event of a change of control. Moreover, share options should not be granted to non-executive directors as this may 
compromise their independence and ability to hold management accountable. In addition, the company should put clawback 
provisions in place to enable it to re-coup funds should it identify any facts of manipulation of reported indicators or other bad faith 
actions which were detrimental to the long-term interests of its shareholders. 

 

FB Financial Corporation 

Meeting Date: 05/19/2022 Country: USA 

Meeting Type: Annual 

Ticker: FBK 

Primary ISIN: US30257X1046 Primary SEDOL: BYY5Z69 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   2 Advisory Vote to Ratify Named Executive 

Officers' Compensation 
Mgmt For Against 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. In addition, significant salary increases should be linked to material changes 
in the business or in the role and responsibilities of executive directors. Moreover, severance payments should not exceed two times 
annual pay. Larger severance packages should be subject to a separate shareholder approval. 

 

Federal Signal Corporation 

Meeting Date: 04/26/2022 Country: USA 

Meeting Type: Annual 

Ticker: FSS 

Primary ISIN: US3138551086 Primary SEDOL: 2333986 
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Federal Signal Corporation 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.5 Elect Director Brenda L. Reichelderfer Mgmt For Withhold 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. Also, this director is not sufficiently independent to serve as the independent lead director. 

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

   2 

Voter Rationale: Severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval. In addition, on early termination, all share-based awards should be time pro-rated and tested for 
performance, including in the event of a change of control. Moreover, the company should put clawback provisions in place to enable 
it to re-coup funds should it identify any facts of manipulation of reported indicators or other bad faith actions which were detrimental 
to the long-term interests of its shareholders 

 

Ferrari NV 

Meeting Date: 04/13/2022 Country: Netherlands 

Meeting Type: Annual 

Ticker: RACE 

Primary ISIN: NL0011585146 Primary SEDOL: BD6G507 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   2.c Approve Remuneration Report Mgmt For Against 

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

Mgmt Against For Elect Delphine Arnault  as Non-Executive 
Director 

   3.d 

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

Mgmt Against For Elect Francesca Bellettini as Non-Executive 

Director 
   3.e 

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

Mgmt Against For Elect Adam Keswick as Non-Executive Director    3.j 

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

Mgmt Against For Grant Board Authority to Issue Special Voting 
Shares 

   5.3 

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

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Approve Awards to Executive Director    7 

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

 

Ferroglobe PLC 

Meeting Date: 06/30/2022 Country: United Kingdom 

Meeting Type: Annual 

Ticker: GSM 

Primary ISIN: GB00BYW6GV68 Primary SEDOL: BYW6GV6 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   2 Authorise Issue of Equity without Pre-emptive 
Rights 

Mgmt For Against 

Voter Rationale: Any increase in capital of greater than 10% without pre-emption rights should be undertaken in exceptional 
circumstances only and fully justified by the company. Also, this resolution seeks an exceptionally long authorisation period. If the 
company has an additional need for capital, it should come back to shareholders explaining the specific need. 

Mgmt Against For Approve Remuneration Policy    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.  Also, severance payments should not exceed one 
year’s salary and benefits. Larger severance packages should be subject to a separate shareholder approval. 

Mgmt Against For Approve Remuneration Report    4 

Voter Rationale: Long-term incentive awards should be used to incentivise long-term performance and should not be allowed to vest 
within 3 years since the date of grant.  Also, significant salary increases should be linked to material changes in the business or in the 
role and responsibilities of executive directors. 

Mgmt Against For Appoint Deloitte LLP as Auditors    16 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Authorise the Audit Committee to Fix 
Remuneration of Auditors 

   17 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

Ferrotec Holdings Corp. 

Meeting Date: 06/29/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 6890 

Primary ISIN: JP3802720007 Primary SEDOL: 6354273 
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Ferrotec Holdings Corp. 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   4.1 Appoint Statutory Auditor Wakaki, Hiro Mgmt For Against 

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

Mgmt Against For Approve Restricted Stock Plan    5 

Voter Rationale: This plan does not effectively link executive pay to performance. The board should introduce stretching performance 
targets that reward strong performance and build shareholder value over time. 

 

FibroGen, Inc. 

Meeting Date: 06/16/2022 Country: USA 

Meeting Type: Annual 

Ticker: FGEN 

Primary ISIN: US31572Q8087 Primary SEDOL: BSDRYR8 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   2 Advisory Vote to Ratify Named Executive 
Officers' Compensation 

Mgmt For Against 

Voter Rationale: The plan's structure and pay-for-performance results are not sufficiently strong. Good practices include: well 
disclosed and stretching performance targets; performance triggers for equity awards; using different metrics for the short and 
long-term plans; measuring company outcomes against its appropriate peer group; and setting awards so that executives are not 
rewarded for below-average performance. These and other approaches will ensure that the compensation committee designs 
compensation packages that build shareholder value over time.In addition, a larger percentage of the equity awards should be tied to 
performance conditions. At least 50% is a minimum good practice.Moreover, all exceptional awards should be clearly linked to 
performance and demonstrate shareholder value creation in addition to and above that expected of directors as a normal part of their 
jobs.Also, the company should put clawback provisions in place to enable it to re-coup funds should it identify any facts of 
manipulation of reported indicators or other bad faith actions which were detrimental to the long-term interests of its shareholders 

Mgmt Against For Ratify PricewaterhouseCoopers LLP as Auditors    3 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

Fidelity D & D Bancorp, Inc. 

Meeting Date: 05/03/2022 Country: USA 

Meeting Type: Annual 

Ticker: FDBC 

Primary ISIN: US31609R1005 Primary SEDOL: 2610913 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.1 Elect Director Brian J. Cali Mgmt For Withhold 
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Fidelity D & D Bancorp, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Voter Rationale: Directors with significant business ties to the company are not sufficiently independent to serve on key committees. 
The compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. Also, directors are elected in classes rather than annually, but shareholders should have the opportunity to 
communicate with directors regularly on their performance. The board should take immediate steps to declassify itself, thereby 
enhancing accountability. 

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

   3 

Voter Rationale: Significant salary increases should be linked to material changes in the business or in the role and responsibilities of 
executive directors In addition, on early termination, all share-based awards should be time pro-rated and tested for performance, 
including in the event of a change of control. Moreover, incentive awards to executives should include robust performance targets 
that reward strong performance and drive shareholder value over a sufficiently long period of time defined as at least three years. 
Furthermore, all exceptional awards should be clearly linked to performance and demonstrate shareholder value creation in addition 
to and above that expected of directors as a normal part of their jobs. Also, incentive awards to executives should be clearly disclosed 
and include robust and stretching performance targets to reward strong performance and drive shareholder value over a sufficiently 
long period of time. Lastly, 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 Against For Approve Omnibus Stock Plan    4 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time.. Moreover, on early termination, all 
share-based awards should be time pro-rated and tested for performance, including in the event of a change of control. Furthermore, 
this plan could lead to excessive dilution. Also, the plan improperly allows for accelerated vesting for an overly broad range of 
corporate restructuring scenarios and such provisions fail to reward performance. Rather, equity should be rolled forward into any 
successor company, or vest in a time-apportioned fashion only to the extent that performance conditions are met or if an executive 
loses his job. 

 

Fidelity National Financial, Inc. 

Meeting Date: 06/15/2022 Country: USA 

Meeting Type: Annual 

Ticker: FNF 

Primary ISIN: US31620R3030 Primary SEDOL: BNBRDD4 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.2 Elect Director Daniel D. (Ron) Lane Mgmt For Withhold 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, boards where more than a third of directors have served for more than 12 
years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the proportion 
of long standing directors to reduce the risk of entrenchment. In addition, directors with long board tenures should not serve on 
committees that require absolute independence. The compensation committee should be independent and this director's membership 
could hamper the committee's impartiality and effectiveness. Moreover, we expect companies to have policies in place to increase 
racial and gender diversity on the board. Our minimum expectation is that female directors comprise at least 25% of board members 
for a company of this size, with an aspiration to achieve 30% in the future. 

Mgmt Withhold For Elect Director Cary H. Thompson    1.3 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, boards where more than a third of directors have served for more than 12 
years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the proportion 
of long standing directors to reduce the risk of entrenchment. In addition, directors with long board tenures should not serve on 
committees that require absolute independence. The compensation committee should be independent and this director's membership 
could hamper the committee's impartiality and effectiveness. 
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Fidelity National Financial, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Amend Nonqualified Employee Stock Purchase 
Plan 

   3 

Voter Rationale: This plan could lead to excessive dilution. 

 

Fidelity National Information Services, Inc. 

Meeting Date: 05/25/2022 Country: USA 

Meeting Type: Annual 

Ticker: FIS 

Primary ISIN: US31620M1062 Primary SEDOL: 2769796 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1a Elect Director Ellen R. Alemany Mgmt For Against 

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

Mgmt Against For Elect Director Keith W. Hughes    1e 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence.  The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

Mgmt Against For Elect Director Kenneth T. Lamneck    1f 

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

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

   2 

Voter Rationale: Severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval. Also, incentive awards to executives should include robust performance targets that reward strong 
performance and drive shareholder value over a sufficiently long period of time defined as at least three years. 

Mgmt Against For Approve Omnibus Stock Plan    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. Also, incentive awards to executives should include robust performance targets that reward strong 
performance and drive shareholder value over a sufficiently long period of time defined as at least three years. 

 

Fiesta Restaurant Group, Inc. 

Meeting Date: 06/16/2022 Country: USA 

Meeting Type: Annual 

Ticker: FRGI 

Primary ISIN: US31660B1017 Primary SEDOL: B7V5P52 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   4 Other Business Mgmt For Against 

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

Meeting Date: 04/12/2022 Country: USA 

Meeting Type: Annual 

Ticker: FITB 

Primary ISIN: US3167731005 Primary SEDOL: 2336747 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1e Elect Director Emerson L. Brumback Mgmt For Against 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

Mgmt Against For Elect Director Gary R. Heminger    1k 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

Mgmt Against For Elect Director Jewell D. Hoover    1l 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Elect Director Marsha C. Williams    1o 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 
The compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. Also, this director is not sufficiently independent to serve as the independent lead director. 

Mgmt Against For Ratify Deloitte & Touche LLP as Auditors    2 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. Also, severance payments should not exceed two times annual pay. Larger 
severance packages should be subject to a separate shareholder approval. 

 

Financial Institutions, Inc. 

Meeting Date: 06/14/2022 Country: USA 

Meeting Type: Annual 

Ticker: FISI 

Primary ISIN: US3175854047 Primary SEDOL: 2596949 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.2 Elect Director Samuel M. Gullo Mgmt For Withhold 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 
The compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 
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Financial Institutions, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

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

   2 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. Also, severance payments should not exceed two times annual pay. Larger 
severance packages should be subject to a separate shareholder approval. 

 

First American Financial Corporation 

Meeting Date: 05/10/2022 Country: USA 

Meeting Type: Annual 

Ticker: FAF 

Primary ISIN: US31847R1023 Primary SEDOL: B4NFPK4 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.2 Elect Director Parker S. Kennedy Mgmt For Against 

Voter Rationale: Executives from acquired companies are not sufficiently independent to serve on key board committees and should 
be considered affiliated directors. The compensation committee should be independent and this director's membership could hamper 
the committee's impartiality and effectiveness. Also, this director is not sufficiently independent to serve as the independent lead 
director. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   2 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Also, on early termination, all share-based awards should be time pro-rated and tested for performance, including in the 
event of a change of control. In addition, incentive awards to executives should include robust performance targets that reward 
strong performance and drive shareholder value over a sufficiently long period of time defined as at least three years. 

 

First Bancorp 

Meeting Date: 05/05/2022 Country: USA 

Meeting Type: Annual 

Ticker: FBNC 

Primary ISIN: US3189101062 Primary SEDOL: 2351494 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.1 Elect Director Mary Clara Capel Mgmt For Withhold 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Furthermore, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The audit committee should be fully independent and this director's 
membership could hamper the committee's impartiality and effectiveness. The compensation committee should be independent and 
this director's membership could hamper the committee's impartiality and effectiveness. The nomination committee should be 
majority independent and this director's membership could hamper the committee's impartiality and effectiveness. 
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First Bancorp 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Withhold For Elect Director James C. Crawford, III    1.2 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Furthermore, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The audit committee should be fully independent and this director's 
membership could hamper the committee's impartiality and effectiveness. The compensation committee should be independent and 
this director's membership could hamper the committee's impartiality and effectiveness. The nomination committee should be 
majority independent and this director's membership could hamper the committee's impartiality and effectiveness. Also, this director 
is not sufficiently independent to serve as the independent lead director. 

Mgmt Withhold For Elect Director Suzanne S. DeFerie    1.3 

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

Mgmt Withhold For Elect Director Frederick L. Taylor, II    1.12 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Furthermore, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The audit committee should be fully independent and this director's 
membership could hamper the committee's impartiality and effectiveness. The compensation committee should be independent and 
this director's membership could hamper the committee's impartiality and effectiveness. The nomination committee should be 
majority independent and this director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Withhold For Elect Director Virginia Thomasson    1.13 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Furthermore, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The audit committee should be fully independent and this director's 
membership could hamper the committee's impartiality and effectiveness. The compensation committee should be independent and 
this director's membership could hamper the committee's impartiality and effectiveness. The nomination committee should be 
majority independent and this director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Withhold For Elect Director Dennis A. Wicker    1.14 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Furthermore, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The compensation committee should be independent and this director's 
membership could hamper the committee's impartiality and effectiveness. The nomination committee should be majority independent 
and this director's membership could hamper the committee's impartiality and effectiveness. 

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

   3 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. In addition, severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval. Moreover, on early termination, all share-based awards should be time pro-rated and tested for 
performance, including in the event of a change of control. Furthermore, significant salary increases should be linked to material 
changes in the business or in the role and responsibilities of executive directors.” Lastly, all exceptional awards should be clearly 
linked to performance and demonstrate shareholder value creation in addition to and above that expected of directors as a normal 
part of their jobs. 
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First BanCorp (Puerto Rico) 

Meeting Date: 05/20/2022 Country: Puerto Rico 

Meeting Type: Annual 

Ticker: FBP 

Primary ISIN: PR3186727065 Primary SEDOL: 2296926 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1h Elect Director Roberto R. Herencia Mgmt For Against 

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

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

   2 

Voter Rationale: Severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval. In addition, all exceptional awards should be clearly linked to performance and demonstrate 
shareholder value creation in addition to and above that expected of directors as a normal part of their jobs. Also, 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. 

 

First Bank 

Meeting Date: 04/27/2022 Country: USA 

Meeting Type: Annual 

Ticker: FRBA 

Primary ISIN: US31931U1025 Primary SEDOL: B1VQ1H7 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   1.2 Elect Director Leslie E. Goodman Mgmt For Withhold 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. Also, this director is not sufficiently independent to serve as the independent lead director. 

Mgmt Withhold For Elect Director Glenn M. Josephs    1.7 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 
The compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   2 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Also, severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval. In addition, 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. 

 

First Busey Corporation 

Meeting Date: 05/25/2022 Country: USA 

Meeting Type: Annual 

Ticker: BUSE 

Primary ISIN: US3193832041 Primary SEDOL: BZ1LBM5 
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First Busey Corporation 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2 Advisory Vote to Ratify Named Executive 
Officers' Compensation 

Mgmt For Against 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. In addition, the remuneration committee should not allow vesting of incentive awards for below median performance as this 
is considered to be rewarding under performance of peers. Also, on early termination, all share-based awards should be time 
pro-rated and tested for performance, including in the event of a change of control. Moreover, severance payments should not exceed 
two times annual pay. Larger severance packages should be subject to a separate shareholder approval. 

Mgmt Against For Ratify RSM US LLP as Auditors    3 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

First Business Financial Services, Inc. 

Meeting Date: 04/29/2022 Country: USA 

Meeting Type: Annual 

Ticker: FBIZ 

Primary ISIN: US3193901002 Primary SEDOL: B0M02F6 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   2 Advisory Vote to Ratify Named Executive 
Officers' Compensation 

Mgmt For Against 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. Moreover, on early termination, all share-based awards should be time 
pro-rated and tested for performance, including in the event of a change of control. In addition, severance payments should not 
exceed two times annual pay. Larger severance packages should be subject to a separate shareholder approval. 

 

First Capital, Inc. 

Meeting Date: 05/25/2022 Country: USA 

Meeting Type: Annual 

Ticker: FCAP 

Primary ISIN: US31942S1042 Primary SEDOL: 2647160 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.1 Elect Director Pamela G. Kraft Mgmt For Against 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board has failed to opt-out of a provision in Indiana Business law that directly results in the 
indefinite classification of the board. Also, the company's governing documents do not provide shareholders with the right to amend 
the bylaws. 
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First Capital, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Elect Director Mark D. Shireman    1.2 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board has failed to opt-out of a provision in Indiana Business law that directly results in the 
indefinite classification of the board. Also, the company's governing documents do not provide shareholders with the right to amend 
the bylaws. 

Mgmt Against For Elect Director Michael L. Shireman    1.3 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board has failed to opt-out of a provision in Indiana Business law that directly results in the 
indefinite classification of the board. Also, the company's governing documents do not provide shareholders with the right to amend 
the bylaws. 

Mgmt Against For Elect Director Christopher L. Byrd    1.4 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board has failed to opt-out of a provision in Indiana Business law that directly results in the 
indefinite classification of the board. Also, the company's governing documents do not provide shareholders with the right to amend 
the bylaws. 

Mgmt Against For Ratify Monroe Shine & Co., Inc. as Auditors    2 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: Severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval. Also, incentive awards to executives should be clearly disclosed and include robust and stretching 
performance targets to reward strong performance and drive shareholder value over a sufficiently long period of time. In addition, the 
company should put clawback provisions in place to enable it to re-coup funds should it identify any facts of manipulation of reported 
indicators or other bad faith actions which were detrimental to the long-term interests of its shareholders. Moreover, 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. 

 

First Citizens BancShares, Inc. 

Meeting Date: 04/26/2022 Country: USA 

Meeting Type: Annual 

Ticker: FCNCA 

Primary ISIN: US31946M1036 Primary SEDOL: 2355582 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.2 Elect Director John M. Alexander, Jr. Mgmt For Withhold 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Furthermore, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The audit committee should be fully independent and this director's 
membership could hamper the committee's impartiality and effectiveness. 
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First Citizens BancShares, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Withhold For Elect Director Victor E. Bell, III    1.3 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Furthermore, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The compensation committee should be independent and this director's 
membership could hamper the committee's impartiality and effectiveness. The nomination committee should be majority independent 
and this director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Withhold For Elect Director H. Lee Durham, Jr.    1.7 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Furthermore, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The audit committee should be fully independent and this director's 
membership could hamper the committee's impartiality and effectiveness. The compensation committee should be independent and 
this director's membership could hamper the committee's impartiality and effectiveness. The nomination committee should be 
majority independent and this director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Withhold For Elect Director Daniel L. Heavner    1.8 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Furthermore, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The audit committee should be fully independent and this director's 
membership could hamper the committee's impartiality and effectiveness. 

Mgmt Withhold For Elect Director Robert E. Mason, IV    1.12 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Furthermore, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The compensation committee should be independent and this director's 
membership could hamper the committee's impartiality and effectiveness. The nomination committee should be majority independent 
and this director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Withhold For Elect Director Robert T. Newcomb    1.13 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Furthermore, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The compensation committee should be independent and this director's 
membership could hamper the committee's impartiality and effectiveness. The nomination committee should be majority independent 
and this director's membership could hamper the committee's impartiality and effectiveness. Also, this director is not sufficiently 
independent to serve as the independent lead director. In addition, we expect companies to have policies in place to increase racial 
and gender diversity on the board. Our minimum expectation is that female directors comprise at least 25% of board members for a 
company of this size, with an aspiration to achieve 30% in the future. Given that the number of female directors has increased since 
the last AGM, we will keep this matter under review. 

Mgmt Against 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 and drive shareholder value over a sufficiently long period of time. Also, all exceptional awards should be 
clearly linked to performance and demonstrate shareholder value creation in addition to and above that expected of directors as a 
normal part of their jobs. 
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First Commonwealth Financial Corporation 

Meeting Date: 04/26/2022 Country: USA 

Meeting Type: Annual 

Ticker: FCF 

Primary ISIN: US3198291078 Primary SEDOL: 2351546 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.1 Elect Director Julie A. Caponi Mgmt For Withhold 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. Also, directors with long board tenures should not serve on committees that require absolute 
independence. The audit committee should be fully independent and this director's membership could hamper the committee's 
impartiality and effectiveness. 

Mgmt Withhold For Elect Director Ray T. Charley    1.2 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. Also, directors with long board tenures should not serve on committees that require absolute 
independence. The compensation committee should be independent and this director's membership could hamper the committee's 
impartiality and effectiveness. 

Mgmt Withhold For Elect Director David S. Dahlmann    1.4 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. 

Mgmt Withhold For Elect Director Johnston A. Glass    1.5 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. 

Mgmt Withhold For Elect Director Robert J. Ventura    1.13 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. Also, directors with long board tenures should not serve on committees that require absolute 
independence. The audit committee should be fully independent and this director's membership could hamper the committee's 
impartiality and effectiveness. The compensation committee should be independent and this director's membership could hamper the 
committee's impartiality and effectiveness. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. 

 

First Community Bankshares, Inc. 

Meeting Date: 04/26/2022 Country: USA 

Meeting Type: Annual 

Ticker: FCBC 

Primary ISIN: US31983A1034 Primary SEDOL: 2648710 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.1 Elect Director Samuel L. Elmore Mgmt For Withhold 
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First Community Bankshares, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity.In addition, this director is not sufficiently independent to serve as the 
independent lead director.Also, directors are elected in classes rather than annually, but shareholders should have the opportunity to 
communicate with directors regularly on their performance. The board should take immediate steps to declassify itself, thereby 
enhancing accountability. 

Mgmt Withhold For Elect Director Richard S. Johnson    1.2 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity.In addition, directors with long board tenures should not serve on committees 
that require absolute independence.The audit committee should be fully independent and this director's membership could hamper 
the committee's impartiality and effectiveness.The compensation committee should be independent and this director's membership 
could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   2 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice.In addition, severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval.Also, incentive awards to executives should be clearly disclosed and include robust and stretching 
performance targets to reward strong performance and drive shareholder value over a sufficiently long period of time.Moreover, all 
exceptional awards should be clearly linked to performance and demonstrate shareholder value creation in addition to and above that 
expected of directors as a normal part of their jobs. 

Mgmt Against For Approve Omnibus Stock Plan    4 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time.Furthermore, on early termination, all 
share-based awards should be time pro-rated and tested for performance, including in the event of a change of control. 

 

First Financial Bancorp 

Meeting Date: 05/24/2022 Country: USA 

Meeting Type: Annual 

Ticker: FFBC 

Primary ISIN: US3202091092 Primary SEDOL: 2352806 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.5 Elect Director Claude E. Davis Mgmt For Withhold 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. 

Mgmt Withhold For Elect Director Corinne R. Finnerty    1.6 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. 

Mgmt Withhold For Elect Director Susan L. Knust    1.7 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. Also, directors with long board tenures should not serve on committees that require absolute 
independence. The compensation committee should be independent and this director's membership could hamper the committee's 
impartiality and effectiveness. 
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First Financial Bancorp 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Withhold For Elect Director William J. Kramer    1.8 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. Also, directors with long board tenures should not serve on committees that require absolute 
independence. The audit committee should be fully independent and this director's membership could hamper the committee's 
impartiality and effectiveness. The compensation committee should be independent and this director's membership could hamper the 
committee's impartiality and effectiveness. 

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

   3 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. Also, all exceptional awards should be clearly linked to performance and 
demonstrate shareholder value creation in addition to and above that expected of directors as a normal part of their jobs. 

 

First Financial Bankshares, Inc. 

Meeting Date: 04/26/2022 Country: USA 

Meeting Type: Annual 

Ticker: FFIN 

Primary ISIN: US32020R1095 Primary SEDOL: 2266026 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   3 Advisory Vote to Ratify Named Executive 

Officers' Compensation 
Mgmt For Against 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. In addition, the remuneration committee should not allow vesting of incentive awards for below median performance as this 
is considered to be rewarding under performance of peers. Moreover, severance payments should not exceed two times annual pay. 
Larger severance packages should be subject to a separate shareholder approval. Also, on early termination, all share-based awards 
should be time pro-rated and tested for performance, including in the event of a change of control. 

 

First Financial Corporation 

Meeting Date: 04/20/2022 Country: USA 

Meeting Type: Annual 

Ticker: THFF 

Primary ISIN: US3202181000 Primary SEDOL: 2362515 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.1 Elect Director W. Curtis Brighton Mgmt For Withhold 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. Also, directors with long board tenures should not serve on committees that require absolute 
independence. The audit committee should be fully independent and this director's membership could hamper the committee's 
impartiality and effectiveness. 
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First Financial Corporation 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Withhold For Elect Director William R. Krieble    1.3 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. Also, directors with long board tenures should not serve on committees that require absolute 
independence. The compensation committee should be independent and this director's membership could hamper the committee's 
impartiality and effectiveness. 

Mgmt Withhold For Elect Director Ronald K. Rich    1.5 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. Also, directors with long board tenures should not serve on committees that require absolute 
independence. The compensation committee should be independent and this director's membership could hamper the committee's 
impartiality and effectiveness. The nomination committee should be majority independent and this director's membership could 
hamper the committee's impartiality and effectiveness. In addition, this director is not sufficiently independent to serve as the 
independent lead director. Moreover, directors are elected in classes rather than annually, but shareholders should have the 
opportunity to communicate with directors regularly on their performance. The board should take immediate steps to declassify itself, 
thereby enhancing accountability. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   2 

Voter Rationale: Severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval. Also, incentive awards to executives should include robust performance targets that reward strong 
performance and drive shareholder value over a sufficiently long period of time defined as at least three years. Moreover, all 
exceptional awards should be clearly linked to performance and demonstrate shareholder value creation in addition to and above that 
expected of directors as a normal part of their jobs. 

Mgmt Against For Ratify Crowe LLP as Auditors    3 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

First Foundation Inc. 

Meeting Date: 06/07/2022 Country: USA 

Meeting Type: Annual 

Ticker: FFWM 

Primary ISIN: US32026V1044 Primary SEDOL: BMMVY68 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.7 Elect Director Mitchell M. Rosenberg Mgmt For Withhold 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, directors with long board tenures should not serve on committees that 
require absolute independence. The compensation committee should be independent and this director's membership could hamper 
the committee's impartiality and effectiveness. 

Mgmt Withhold For Elect Director Jacob Sonenshine    1.9 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, directors with long board tenures should not serve on committees that 
require absolute independence. The audit committee should be fully independent and this director's membership could hamper the 
committee's impartiality and effectiveness. 

Mgmt Withhold For Elect Director Gary Tice    1.10 

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

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

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

   4 

Voter Rationale: Significant salary increases should be linked to material changes in the business or in the role and responsibilities of 
executive directors. Also, incentive awards to executives should include robust performance targets that reward strong performance 
and drive shareholder value over a sufficiently long period of time defined as at least three years. 

 

First Hawaiian, Inc. 

Meeting Date: 04/20/2022 Country: USA 

Meeting Type: Annual 

Ticker: FHB 

Primary ISIN: US32051X1081 Primary SEDOL: BDC6HG1 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1a Elect Director W. Allen Doane Mgmt For Against 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 
The nomination committee should be majority independent and this director's membership could hamper the committee's impartiality 
and effectiveness. 

Mgmt Against For Elect Director Allen B. Uyeda    1f 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. The nomination committee should be majority independent and this director's membership could hamper the 
committee's impartiality and effectiveness. Furthermore, this director is not sufficiently independent to serve as the independent lead 
director. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. Also, all exceptional awards should be clearly linked to performance and 
demonstrate shareholder value creation in addition to and above that expected of directors as a normal part of their jobs. 

 

First Industrial Realty Trust, Inc. 

Meeting Date: 05/04/2022 Country: USA 

Meeting Type: Annual 

Ticker: FR 

Primary ISIN: US32054K1034 Primary SEDOL: 2360757 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.6 Elect Director John E. Rau Mgmt For Against 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 
Also, this director is not sufficiently independent to serve as the independent lead director. 
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First Industrial Realty Trust, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

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

   2 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. In addition, severance payments should not exceed two times annual pay. 
Larger severance packages should be subject to a separate shareholder approval. Moreover, on early termination, all share-based 
awards should be time pro-rated and tested for performance, including in the event of a change of control. 

Mgmt Against For Ratify PricewaterhouseCoopers LLP as Auditors    3 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

First Internet Bancorp 

Meeting Date: 05/16/2022 Country: USA 

Meeting Type: Annual 

Ticker: INBK 

Primary ISIN: US3205571017 Primary SEDOL: B0406N0 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.7 Elect Director David R. Lovejoy Mgmt For Withhold 

Voter Rationale: Former employees or company founders are not sufficiently independent to serve on key board committees. 
Directors with long board tenures should not serve on committees that require absolute independence. The audit committee should 
be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. Also, this director is 
not sufficiently independent to serve as the independent lead director. 

Mgmt Withhold For Elect Director Jean L. Wojtowicz    1.8 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence.  The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   2 

Voter Rationale: Severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval. 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 For Approve 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. Also, incentive awards to executives should be clearly disclosed and include robust and stretching 
performance targets to reward strong performance and drive shareholder value over a sufficiently long period of time 

 

First Merchants Corporation 

Meeting Date: 05/10/2022 Country: USA 

Meeting Type: Annual 

Ticker: FRME 

Primary ISIN: US3208171096 Primary SEDOL: 2342410 
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First Merchants Corporation 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.1 Elect Director F. Howard Halderman Mgmt For Withhold 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, changes in company bylaws or articles of incorporation should not 
erode shareholders' rights and should be subject to shareholder approval. Specifically, the company's governing documents prohibit 
shareholders from amending the bylaws. Also, directors are elected in classes rather than annually, but shareholders should have the 
opportunity to communicate with directors regularly on their performance. The board should take immediate steps to declassify itself, 
thereby enhancing accountability. 

Mgmt Withhold For Elect Director Clark C. Kellogg    1.2 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the company's governing documents prohibit shareholders from amending the bylaws. 

Mgmt Withhold For Elect Director Michael C. Rechin    1.3 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, boards where more than a third of directors have served for more than 12 
years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the proportion 
of long standing directors to reduce the risk of entrenchment. 

Mgmt Withhold For Elect Director Charles E. Schalliol    1.4 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The compensation committee should be independent and this director's 
membership could hamper the committee's impartiality and effectiveness. Also, changes in company bylaws or articles of 
incorporation should not erode shareholders' rights and should be subject to shareholder approval. Specifically, the company's 
governing documents prohibit shareholders from amending the bylaws. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   2 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Also, severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval. 

Mgmt Against For Ratify BKD, LLP as Auditors    3 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

First Mid Bancshares, Inc. 

Meeting Date: 04/27/2022 Country: USA 

Meeting Type: Annual 

Ticker: FMBH 

Primary ISIN: US3208661062 Primary SEDOL: B016HX8 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.1 Elect Director Robert S. Cook Mgmt For Withhold 
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First Mid Bancshares, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Voter Rationale: We voted against this director as a member of the audit committee because shareholders should be given the 
opportunity to approve the auditors annually. Also, directors are elected in classes rather than annually, but shareholders should have 
the opportunity to communicate with directors regularly on their performance. The board should take immediate steps to declassify 
itself, thereby enhancing accountability. 

Mgmt Withhold For Elect Director Gisele A. Marcus    1.2 

Voter Rationale: We voted against this director as a member of the audit committee because shareholders should be given the 
opportunity to approve the auditors annually. Also, directors are elected in classes rather than annually, but shareholders should have 
the opportunity to communicate with directors regularly on their performance. The board should take immediate steps to declassify 
itself, thereby enhancing accountability. 

Mgmt Withhold For Elect Director James E. Zimmer    1.3 

Voter Rationale: We voted against this director as a member of the audit committee because shareholders should be given the 
opportunity to approve the auditors annually. Also, directors are elected in classes rather than annually, but shareholders should have 
the opportunity to communicate with directors regularly on their performance. The board should take immediate steps to declassify 
itself, thereby enhancing accountability. 

 

First Republic Bank 

Meeting Date: 05/17/2022 Country: USA 

Meeting Type: Annual 

Ticker: FRC 

Primary ISIN: US33616C1009 Primary SEDOL: B4WHY15 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.3 Elect Director Frank J. Fahrenkopf, Jr. Mgmt For Against 

Voter Rationale: While we commend the company for committing to certain climate-related disclosures, we wish to see Paris-aligned 
Scope 1 and Scope 2 GHG reduction targets set. Consequently, we will hold the Chair of the Corporate Governance and Nominating 
Committee responsible due to their responsibility in overseeing ESG strategy. 

Mgmt Against For Amend Omnibus Stock Plan    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. Also, incentive awards to executives should be clearly disclosed and include robust and stretching 
performance targets to reward strong performance and drive shareholder value over a sufficiently long period of time. 

 

First Western Financial, Inc. 

Meeting Date: 06/08/2022 Country: USA 

Meeting Type: Annual 

Ticker: MYFW 

Primary ISIN: US33751L1052 Primary SEDOL: BDD1B52 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.5 Elect Director Patrick H. Hamill Mgmt For Withhold 
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First Western Financial, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Also, directors with long board tenures should not serve on 
committees that require absolute independence. The compensation committee should be independent and this director's membership 
could hamper the committee's impartiality and effectiveness. 

Mgmt Withhold For Elect Director Eric D. Sipf    1.8 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Also, directors with long board tenures should not serve on 
committees that require absolute independence. The audit committee should be fully independent and this director's membership 
could hamper the committee's impartiality and effectiveness. 

Mgmt Withhold For Elect Director Mark L. Smith    1.9 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, boards where more than a third of directors have served for more than 12 
years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the proportion 
of long standing directors to reduce the risk of entrenchment. 

Mgmt Withhold For Elect Director Joseph C. Zimlich    1.11 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Also, this director is not sufficiently independent to serve as 
the independent lead director. 

 

FirstCash Holdings, Inc. 

Meeting Date: 06/16/2022 Country: USA 

Meeting Type: Annual 

Ticker: FCFS 

Primary ISIN: US33768G1076 Primary SEDOL: BMF5Q83 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1a Elect Director Daniel R. Feehan Mgmt For Against 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Furthermore, executive officers are expected to hold no more than one external 
directorships to ensure they have sufficient time and energy to discharge their roles properly, particularly during unexpected company 
situations requiring substantial amounts of time. 

 

FirstEnergy Corp. 

Meeting Date: 05/17/2022 Country: USA 

Meeting Type: Annual 

Ticker: FE 

Primary ISIN: US3379321074 Primary SEDOL: 2100920 
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FirstEnergy Corp. 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.2 Elect Director Steven J. Demetriou Mgmt For Against 

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

Mgmt Against For Elect Director Sean T. Klimczak    1.5 

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

Mgmt Against For Elect Director Jesse A. Lynn    1.6 

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

Mgmt Against For Elect Director Andrew Teno    1.10 

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

SH For Against Reduce Ownership Threshold for Shareholders 

to Call Special Meeting 
   5 

Voter Rationale: Holders of significant share capital should be entitled to call a special meeting. A total holding requirement of 5% is a 
suitable threshold to prevent abuse. 

 

Fiserv, Inc. 

Meeting Date: 05/18/2022 Country: USA 

Meeting Type: Annual 

Ticker: FISV 

Primary ISIN: US3377381088 Primary SEDOL: 2342034 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.2 Elect Director Alison Davis Mgmt For Withhold 

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

Mgmt Against For Ratify Deloitte & Touche LLP as Auditors    3 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Against Submit Severance Agreement 
(Change-in-Control) to Shareholder Vote 

   4 

Voter Rationale: Companies should request approval of compensation policies covering severance packages and signing bonuses from 
shareholders. The prospect of separating the voting rights of a merger or acquisition from the compensation packages associate with 
it is welcome. 
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Five Point Holdings, LLC 

Meeting Date: 05/18/2022 Country: USA 

Meeting Type: Annual 

Ticker: FPH 

Primary ISIN: US33833Q1067 Primary SEDOL: BDCWFS7 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.2 Elect Director Michael Rossi Mgmt For Withhold 

Voter Rationale: Executive pay is not in line with company performance. The compensation committee should do more to respond to 
best practices in pay that help establish compensation packages that reward strong performance and build shareholder value over 
time. Specifically, the NEOs received sizable discretionary bonuses and solely time-vesting equity awards. Also, directors are elected in 
classes rather than annually, but shareholders should have the opportunity to communicate with directors regularly on their 
performance. The board should take immediate steps to declassify itself, thereby enhancing accountability. 

 

Flagstar Bancorp, Inc. 

Meeting Date: 05/24/2022 Country: USA 

Meeting Type: Annual 

Ticker: FBC 

Primary ISIN: US3379307057 Primary SEDOL: B7SVZ97 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1b Elect Director Jay J. Hansen Mgmt For Against 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence.  The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Elect Director Bruce E. Nyberg    1f 

Voter Rationale: Former employees or company founders are not sufficiently independent to serve on key board committees. The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

Mgmt Against For Elect Director David L. Treadwell    1i 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 
The compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: Severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval. In addition, incentive awards to executives should include robust performance targets that reward 
strong performance and drive shareholder value over a sufficiently long period of time defined as at least three years. 

 

FleetCor Technologies Inc. 

Meeting Date: 06/09/2022 Country: USA 

Meeting Type: Annual 

Ticker: FLT 

Primary ISIN: US3390411052 Primary SEDOL: B4R28B3 
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FleetCor Technologies Inc. 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1a Elect Director Steven T. Stull Mgmt For Against 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. Also, this director is not sufficiently independent to serve as the independent lead director. 

Mgmt Against For Elect Director Mark A. Johnson    1f 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Elect Director Hala G. Moddelmog    1h 

Voter Rationale: We expect companies to have policies in place to increase racial and gender diversity on the board. Our minimum 
expectation is that female directors comprise at least 25% of board members for a company of this size, with an aspiration to achieve 
30% in the future. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: The plan's structure and pay-for-performance results are not sufficiently strong. Good practices include: well 
disclosed and stretching performance targets; performance triggers for equity awards; using different metrics for the short and 
long-term plans; measuring company outcomes against its appropriate peer group; and setting awards so that executives are not 
rewarded for below-average performance. These and other approaches will ensure that the compensation committee designs 
compensation packages that build shareholder value over time. Also, all exceptional awards should be clearly linked to performance 
and demonstrate shareholder value creation in addition to and above that expected of directors as a normal part of their jobs In 
addition, incentive awards to executives should include robust performance targets that reward strong performance and drive 
shareholder value over a sufficiently long period of time defined as at least three years. 

SH For Against Reduce Ownership Threshold for Shareholders 

to Call Special Meeting 
   6 

Voter Rationale: Holders of significant share capital should be entitled to call a special meeting. A total holding requirement of 5% is a 
suitable threshold to prevent abuse. 

 

Flowers Foods, Inc. 

Meeting Date: 05/26/2022 Country: USA 

Meeting Type: Annual 

Ticker: FLO 

Primary ISIN: US3434981011 Primary SEDOL: 2744243 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1a Elect Director George E. Deese Mgmt For Against 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. 
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Flowers Foods, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Elect Director Benjamin H. Griswold, IV    1e 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. In addition, directors with long board tenures should not serve on committees that require absolute 
independence. The compensation committee should be independent and this director's membership could hamper the committee's 
impartiality and effectiveness. The nomination committee should be majority independent and this director's membership could 
hamper the committee's impartiality and effectiveness. Moreover, we expect companies to have policies in place to increase racial and 
gender diversity on the board. Our minimum expectation is that female directors comprise at least 25% of board members for a 
company of this size, with an aspiration to achieve 30% in the future. Also, this director is not sufficiently independent to serve as the 
independent lead director. 

Mgmt Against For Elect Director Melvin T. Stith    1j 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. In addition, directors with long board tenures should not serve on committees that require absolute 
independence. The compensation committee should be independent and this director's membership could hamper the committee's 
impartiality and effectiveness. The nomination committee should be majority independent and this director's membership could 
hamper the committee's impartiality and effectiveness. 

Mgmt Against For Elect Director C. Martin Wood, III    1l 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. Also, directors with long board tenures should not serve on committees that require absolute 
independence. Executives from acquired companies are not sufficiently independent to serve on key board committees and should be 
considered affiliated directors. The audit committee should be fully independent and this director's membership could hamper the 
committee's impartiality and effectiveness. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   2 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. In addition, significant salary increases should be linked to material changes 
in the business or in the role and responsibilities of executive directors. Moreover, severance payments should not exceed two times 
annual pay. Larger severance packages should be subject to a separate shareholder approval. 

Mgmt Against For Ratify PricewaterhouseCoopers LLP as Auditors    3 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Against Report on Political Contributions and 
Expenditures 

   4 

Voter Rationale: The company  provides reasonable disclosure of its political donations. However, it should enhance transparency 
around its public policy priorities, as well as its key relationships with trade associations that engage on lobbying on its behalf. 

 

Flowserve Corporation 

Meeting Date: 05/12/2022 Country: USA 

Meeting Type: Annual 

Ticker: FLS 

Primary ISIN: US34354P1057 Primary SEDOL: 2288406 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   1d Elect Director Gayla J. Delly Mgmt For Against 
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Flowserve Corporation 
 
Proposal 
Number 
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Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence.  The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

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

   2 

Voter Rationale: The plan's structure and pay-for-performance results are not sufficiently strong. Good practices include: well 
disclosed and stretching performance targets; performance triggers for equity awards; using different metrics for the short and 
long-term plans; measuring company outcomes against its appropriate peer group; and setting awards so that executives are not 
rewarded for below-average performance. These and other approaches will ensure that the compensation committee designs 
compensation packages that build shareholder value over time. Furthermore, a larger percentage of the equity awards should be tied 
to performance conditions. At least 50% is a minimum good practice. Moreover, severance payments should not exceed two times 
annual pay. Larger severance packages should be subject to a separate shareholder approval. Also, all exceptional awards should be 
clearly linked to performance and demonstrate shareholder value creation in addition to and above that expected of directors as a 
normal part of their jobs. 

Mgmt Against For Ratify PricewaterhouseCoopers LLP as Auditors    3 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Against Reduce Ownership Threshold for Shareholders 

to Call Special Meeting 
   4 

Voter Rationale: Holders of significant share capital should be entitled to call a special meeting. A total holding requirement of 5% is a 
suitable threshold to prevent abuse. 

 

Fluent, Inc. 

Meeting Date: 06/08/2022 Country: USA 

Meeting Type: Annual 

Ticker: FLNT 

Primary ISIN: US34380C1027 Primary SEDOL: BFBFTS9 

 
Proposal 

Number 
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Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3 Approve Omnibus Stock Plan Mgmt For Against 

Voter Rationale: This plan could lead to excessive dilution. In addition, incentive awards to executives should be clearly disclosed and 
include robust and stretching performance targets to reward strong performance and drive shareholder value over a sufficiently long 
period of time. Moreover, on early termination, all share-based awards should be time pro-rated and tested for performance, including 
in the event of a change of control. Also, the plan improperly allows for accelerated vesting for an overly broad range of corporate 
restructuring scenarios and such provisions fail to reward performance. Rather, equity should be rolled forward into any successor 
company, or vest in a time-apportioned fashion only to the extent that performance conditions are met or if an executive loses his 
job. 

 

Flughafen Zuerich AG 

Meeting Date: 04/21/2022 Country: Switzerland 

Meeting Type: Annual 

Ticker: FHZN 

Primary ISIN: CH0319416936 Primary SEDOL: BYQ8481 
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   8.1.4 Reelect Corine Mauch as Director Mgmt For Against 

Voter Rationale: Board elections (Items 8.1.1 – 8.2) Votes AGAINST the non-independent nominees, Andreas Schmid and Corine 
Mauch, are warranted because of the failure to establish a majority-independent board. As a result, a vote AGAINST Andreas Schmid 
as board chairman is also warranted. However, votes FOR the independent directors Guglielmo Brentel, Josef Felder, and Stephan 
Gemkow are warranted due to a lack of concerns. Committee elections (Items 8.3.1 – 8.3.4) Votes AGAINST the non-independent 
nominees Vincent Albers, Eveline Saupper, and Andreas Schmid (non-voting member) are warranted due to insufficient committee 
independence. We note that the company has a combined nomination and compensation committee. As such, a vote AGAINST the 
incumbent committee member (and board chair), Andreas Schmid, is further warranted as a signal of concern to the board because 
the board is insufficiently gender diverse, excluding government representatives. However, a vote FOR the independent nominee 
Guglielmo Brentel is warranted due to lack of concerns. 

Mgmt Against For Reelect Andreas Schmid as Director    8.1.5 

Voter Rationale: Board elections (Items 8.1.1 – 8.2) Votes AGAINST the non-independent nominees, Andreas Schmid and Corine 
Mauch, are warranted because of the failure to establish a majority-independent board. As a result, a vote AGAINST Andreas Schmid 
as board chairman is also warranted. However, votes FOR the independent directors Guglielmo Brentel, Josef Felder, and Stephan 
Gemkow are warranted due to a lack of concerns. Committee elections (Items 8.3.1 – 8.3.4) Votes AGAINST the non-independent 
nominees Vincent Albers, Eveline Saupper, and Andreas Schmid (non-voting member) are warranted due to insufficient committee 
independence. We note that the company has a combined nomination and compensation committee. As such, a vote AGAINST the 
incumbent committee member (and board chair), Andreas Schmid, is further warranted as a signal of concern to the board because 
the board is insufficiently gender diverse, excluding government representatives. However, a vote FOR the independent nominee 
Guglielmo Brentel is warranted due to lack of concerns. 

Mgmt Against For Elect Andreas Schmid as Board Chair    8.2 

Voter Rationale: Board elections (Items 8.1.1 – 8.2) Votes AGAINST the non-independent nominees, Andreas Schmid and Corine 
Mauch, are warranted because of the failure to establish a majority-independent board. As a result, a vote AGAINST Andreas Schmid 
as board chairman is also warranted. However, votes FOR the independent directors Guglielmo Brentel, Josef Felder, and Stephan 
Gemkow are warranted due to a lack of concerns. Committee elections (Items 8.3.1 – 8.3.4) Votes AGAINST the non-independent 
nominees Vincent Albers, Eveline Saupper, and Andreas Schmid (non-voting member) are warranted due to insufficient committee 
independence. We note that the company has a combined nomination and compensation committee. As such, a vote AGAINST the 
incumbent committee member (and board chair), Andreas Schmid, is further warranted as a signal of concern to the board because 
the board is insufficiently gender diverse, excluding government representatives. However, a vote FOR the independent nominee 
Guglielmo Brentel is warranted due to lack of concerns. 

Mgmt Against For Appoint Vincent Albers as Member of the 

Nomination and Compensation Committee 
   8.3.1 

Voter Rationale: Board elections (Items 8.1.1 – 8.2) Votes AGAINST the non-independent nominees, Andreas Schmid and Corine 
Mauch, are warranted because of the failure to establish a majority-independent board. As a result, a vote AGAINST Andreas Schmid 
as board chairman is also warranted. However, votes FOR the independent directors Guglielmo Brentel, Josef Felder, and Stephan 
Gemkow are warranted due to a lack of concerns. Committee elections (Items 8.3.1 – 8.3.4) Votes AGAINST the non-independent 
nominees Vincent Albers, Eveline Saupper, and Andreas Schmid (non-voting member) are warranted due to insufficient committee 
independence. We note that the company has a combined nomination and compensation committee. As such, a vote AGAINST the 
incumbent committee member (and board chair), Andreas Schmid, is further warranted as a signal of concern to the board because 
the board is insufficiently gender diverse, excluding government representatives. However, a vote FOR the independent nominee 
Guglielmo Brentel is warranted due to lack of concerns. 

Mgmt Against For Appoint Eveline Saupper as Member of the 

Nomination and Compensation Committee 
   8.3.3 

Voter Rationale: Board elections (Items 8.1.1 – 8.2) Votes AGAINST the non-independent nominees, Andreas Schmid and Corine 
Mauch, are warranted because of the failure to establish a majority-independent board. As a result, a vote AGAINST Andreas Schmid 
as board chairman is also warranted. However, votes FOR the independent directors Guglielmo Brentel, Josef Felder, and Stephan 
Gemkow are warranted due to a lack of concerns. Committee elections (Items 8.3.1 – 8.3.4) Votes AGAINST the non-independent 
nominees Vincent Albers, Eveline Saupper, and Andreas Schmid (non-voting member) are warranted due to insufficient committee 
independence. We note that the company has a combined nomination and compensation committee. As such, a vote AGAINST the 
incumbent committee member (and board chair), Andreas Schmid, is further warranted as a signal of concern to the board because 
the board is insufficiently gender diverse, excluding government representatives. However, a vote FOR the independent nominee 
Guglielmo Brentel is warranted due to lack of concerns. 
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Mgmt Against For Appoint Andreas Schmid as Non-Voting 
Member of the Nomination and Compensation 

Committee 

   8.3.4 

Voter Rationale: Board elections (Items 8.1.1 – 8.2) Votes AGAINST the non-independent nominees, Andreas Schmid and Corine 
Mauch, are warranted because of the failure to establish a majority-independent board. As a result, a vote AGAINST Andreas Schmid 
as board chairman is also warranted. However, votes FOR the independent directors Guglielmo Brentel, Josef Felder, and Stephan 
Gemkow are warranted due to a lack of concerns. Committee elections (Items 8.3.1 – 8.3.4) Votes AGAINST the non-independent 
nominees Vincent Albers, Eveline Saupper, and Andreas Schmid (non-voting member) are warranted due to insufficient committee 
independence. We note that the company has a combined nomination and compensation committee. As such, a vote AGAINST the 
incumbent committee member (and board chair), Andreas Schmid, is further warranted as a signal of concern to the board because 
the board is insufficiently gender diverse, excluding government representatives. However, a vote FOR the independent nominee 
Guglielmo Brentel is warranted due to lack of concerns. 

Mgmt Against For Transact Other Business (Voting)    9 

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

 

Fluidra SA 

Meeting Date: 05/05/2022 Country: Spain 

Meeting Type: Annual 

Ticker: FDR 

Primary ISIN: ES0137650018 Primary SEDOL: B28V440 
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   8 Elect Bernat Garrigos Castro as Director Mgmt For Against 

Voter Rationale: The Company should put in place a policy to increase gender diversity on the board. Our expectation is that female 
directors should comprise at least 30% of the board. 

Mgmt Against For Reelect Jose Manuel Vargas Gomez as Director    9.3 

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

Mgmt Against For Advisory Vote on Remuneration Report    12 

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

Mgmt Against For Approve Remuneration Policy    13 

Voter Rationale: Significant salary increases should be linked to material changes in the business or in the role and responsibilities of 
executive directors. Further, incentive awards to executives should be clearly disclosed and include robust and stretching performance 
targets to reward strong performance and drive shareholder value over a sufficiently long period of time. Moreover, severance 
payments should not exceed two year s pay. Larger severance packages should be subject to a separate shareholder approval. Also, 
companies should consider introducing deferral element and clawback provisions to the short- and long-term incentive schemes in 
line with market best practice. 

Mgmt Against For Approve Long-Term Incentive Plan    15 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Also, long-term incentive awards 
should be used to incentivise long-term performance and should not be allowed to vest within 3 years since the date of grant. 
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Mgmt Against For Authorize Increase in Capital up to 50 Percent 
via Issuance of Equity or Equity-Linked 
Securities, Excluding Preemptive Rights of up 
to 20 Percent 

   16 

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

Mgmt Against For Authorize Issuance of Convertible Bonds, 
Debentures, Warrants, and Other Debt 
Securities up to EUR 500 Million with Exclusion 
of Preemptive Rights up to 20 Percent of 
Capital 

   17 

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

 

Fluor Corporation 

Meeting Date: 05/05/2022 Country: USA 

Meeting Type: Annual 

Ticker: FLR 

Primary ISIN: US3434121022 Primary SEDOL: 2696838 
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   2 Advisory Vote to Ratify Named Executive 

Officers' Compensation 
Mgmt For Against 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Moreover, severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval. Also, all exceptional awards should be clearly linked to performance and demonstrate shareholder 
value creation in addition to and above that expected of directors as a normal part of their jobs. 

Mgmt Against For Ratify Ernst & Young LLP as Auditors    3 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

Flushing Financial Corporation 

Meeting Date: 05/17/2022 Country: USA 

Meeting Type: Annual 

Ticker: FFIC 

Primary ISIN: US3438731057 Primary SEDOL: 2360111 
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   1b Elect Director James D. Bennett Mgmt For Against 
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Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The nomination committee should be majority independent and this 
director's membership could hamper the committee's impartiality and effectiveness. Also, directors are elected in classes rather than 
annually, but shareholders should have the opportunity to communicate with directors regularly on their performance. The board 
should take immediate steps to declassify itself, thereby enhancing accountability. 

Mgmt Against For Elect Director Douglas C. Manditch    1d 

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

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   2 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. In addition, severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval. Moreover, on early termination, all share-based awards should be time pro-rated and tested for 
performance, including in the event of a change of control. Also, the company should put clawback provisions in place to enable it to 
re-coup funds should it identify any facts of manipulation of reported indicators or other bad faith actions which were detrimental to 
the long-term interests of its shareholders 

 

FMC Corporation 

Meeting Date: 04/28/2022 Country: USA 

Meeting Type: Annual 

Ticker: FMC 

Primary ISIN: US3024913036 Primary SEDOL: 2328603 
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   1a Elect Director Pierre Brondeau Mgmt For Against 

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

Mgmt Against For Elect Director C. Scott Greer    1f 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The compensation committee should be independent and this director's 
membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Elect Director Dirk A. Kempthorne    1h 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The compensation committee should be independent and this director's 
membership could hamper the committee's impartiality and effectiveness. 
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Mgmt Against For Elect Director Paul J. Norris    1i 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The compensation committee should be independent and this director's 
membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Elect Director Robert C. Pallash    1k 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The audit committee should be fully independent and this director's 
membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Elect Director Vincent R. Volpe, Jr.    1l 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The audit committee should be fully independent and this director's 
membership could hamper the committee's impartiality and effectiveness. Also, this director is not sufficiently independent to serve as 
the independent lead director. 

Mgmt Against For Ratify KPMG LLP as Auditors    2 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. In addition, the remuneration committee should not allow vesting of incentive awards for below median performance as this 
is considered to be rewarding under performance of peers. Moreover, severance payments should not exceed two times annual pay. 
Larger severance packages should be subject to a separate shareholder approval. Also, all exceptional awards should be clearly linked 
to performance and demonstrate shareholder value creation in addition to and above that expected of directors as a normal part of 
their jobs. 

 

Foghorn Therapeutics Inc. 

Meeting Date: 06/21/2022 Country: USA 

Meeting Type: Annual 

Ticker: FHTX 

Primary ISIN: US3441741077 Primary SEDOL: BMF7DT9 
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   1.2 Elect Director Adam M. Koppel Mgmt For Withhold 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board's failure to remove, or subject to a sunset requirement, the classified board and the 
supermajority vote requirement to enact certain changes to the governing documents, each of which adversely impacts shareholder 
rights. Also, directors are elected in classes rather than annually, but shareholders should have the opportunity to communicate with 
directors regularly on their performance. The board should take immediate steps to declassify itself, thereby enhancing accountability. 
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   4h Elect Alejandro Bailleres Gual as Director Mgmt For Against 

Voter Rationale: Directors are expected to hold only a small number of directorships and ensure they have sufficient time and energy 
to discharge their role properly, particularly during unexpected company situations requiring substantial amounts of time. 

 

FONAR Corporation 

Meeting Date: 05/23/2022 Country: USA 

Meeting Type: Annual 

Ticker: FONR 

Primary ISIN: US3444374058 Primary SEDOL: B1W52D6 
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   2 Advisory Vote to Ratify Named Executive 
Officers' Compensation 

Mgmt For Against 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time In addition, all exceptional awards 
should be clearly linked to performance and demonstrate shareholder value creation in addition to and above that expected of 
directors as a normal part of their jobs. Moreover, the company should put clawback provisions in place to enable it to re-coup funds 
should it identify any facts of manipulation of reported indicators or other bad faith actions which were detrimental to the long-term 
interests of its shareholders Also, 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 Against For Other Business    4 

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

 

Foot Locker, Inc. 

Meeting Date: 05/18/2022 Country: USA 

Meeting Type: Annual 

Ticker: FL 

Primary ISIN: US3448491049 Primary SEDOL: 2980906 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 
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Instruction 

   1i Elect Director Tristan Walker Mgmt For Against 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 
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Mgmt Against For Ratify KPMG LLP as Auditors    4 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

Ford Motor Company 

Meeting Date: 05/12/2022 Country: USA 

Meeting Type: Annual 

Ticker: F 

Primary ISIN: US3453708600 Primary SEDOL: 2615468 
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   1l Elect Director John L. Thornton Mgmt For Against 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. Given that there has been meaningful board refreshment during the year under review, support is warranted at this 
time and the matter will be kept under review. However, we will still oppose this nominee because, executive officers are expected to 
hold no more than one external directorships to ensure they have sufficient time and energy to discharge their roles properly, 
particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Against For Ratify PricewaterhouseCoopers LLP as Auditors    2 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: Incentive awards to executives should include robust performance targets that reward strong performance and drive 
shareholder value over a sufficiently long period of time defined as at least three years. Also, all exceptional awards should be clearly 
linked to performance and demonstrate shareholder value creation in addition to and above that expected of directors as a normal 
part of their jobs. 

SH For Against Approve Recapitalization Plan for all Stock to 

Have One-vote per Share 
   5 

Voter Rationale: "One share, one vote" is a fundamental element of good corporate governance. Companies should not create shares 
with impaired or enhanced voting rights. 

 

FormFactor, Inc. 

Meeting Date: 05/27/2022 Country: USA 

Meeting Type: Annual 

Ticker: FORM 

Primary ISIN: US3463751087 Primary SEDOL: 2891826 
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   1a Elect Director Lothar Maier Mgmt For Against 
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Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 

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

   3 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers Also, the company should put clawback provisions in place to enable it to 
re-coup funds should it identify any facts of manipulation of reported indicators or other bad faith actions which were detrimental to 
the long-term interests of its shareholders. Furthermore, 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 Against For Amend Omnibus Stock Plan    5 

Voter Rationale: This plan could lead to excessive dilution. Furthermore, the plan improperly allows for accelerated vesting for an 
overly broad range of corporate restructuring scenarios and such provisions fail to reward performance. Rather, equity should be 
rolled forward into any successor company, or vest in a time-apportioned fashion only to the extent that performance conditions are 
met or if an executive loses his job. Also, the company should put clawback provisions in place to enable it to re-coup funds should it 
identify any facts of manipulation of reported indicators or other bad faith actions which were detrimental to the long-term interests 
of its shareholders. 

 

Forrester Research, Inc. 

Meeting Date: 05/10/2022 Country: USA 

Meeting Type: Annual 

Ticker: FORR 

Primary ISIN: US3465631097 Primary SEDOL: 2398855 
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   1.3 Elect Director Neil Bradford Mgmt For Withhold 

Voter Rationale: Former employees or company founders are not sufficiently independent to serve on key board committees. The 
audit committee should be fully independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

Mgmt Withhold For Elect Director Robert M. Galford    1.6 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. The nomination committee should be majority independent and this director's membership could hamper the 
committee's impartiality and effectiveness Also, this director is not sufficiently independent to serve as the independent lead director. 

Mgmt Withhold For Elect Director Gretchen G. Teichgraeber    1.8 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. The nomination committee should be majority independent and this director's membership could hamper the 
committee's impartiality and effectiveness 

 

Fortinet, Inc. 

Meeting Date: 06/17/2022 Country: USA 

Meeting Type: Annual 

Ticker: FTNT 

Primary ISIN: US34959E1091 Primary SEDOL: B5B2106 
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   1.8 Elect Director James Stavridis Mgmt For Against 

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

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

   3 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Also, the company should put clawback provisions in place to enable it to re-coup funds should it identify any facts of 
manipulation of reported indicators or other bad faith actions which were detrimental to the long-term interests of its shareholders 

 

Fortive Corporation 

Meeting Date: 06/07/2022 Country: USA 

Meeting Type: Annual 

Ticker: FTV 

Primary ISIN: US34959J1088 Primary SEDOL: BYT3MK1 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   2 Advisory Vote to Ratify Named Executive 
Officers' Compensation 

Mgmt For Against 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. In addition, the remuneration committee should not allow vesting of incentive awards for below median performance as this 
is considered to be rewarding under performance of peers. Also, significant salary increases should be linked to material changes in 
the business or in the role and responsibilities of executive directors. Moreover, all exceptional awards should be clearly linked to 
performance and demonstrate shareholder value creation in addition to and above that expected of directors as a normal part of their 
jobs 

SH For Against Adopt Simple Majority Vote    5 

Voter Rationale: Supermajority provisions create artificial barriers for shareholders. Majority voting should be sufficient to change 
policies. 

 

Fortune Brands Home & Security, Inc. 

Meeting Date: 05/03/2022 Country: USA 

Meeting Type: Annual 

Ticker: FBHS 

Primary ISIN: US34964C1062 Primary SEDOL: B3MC7D6 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1a Elect Director Susan S. Kilsby Mgmt For Against 
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Fortune Brands Home & Security, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Voter Rationale: We expect companies to have policies in place to increase racial and gender diversity on the board. Our minimum 
expectation is that female directors comprise at least 25% of board members for a company of this size, with an aspiration to achieve 
30% in the future. Also, directors are elected in classes rather than annually, but shareholders should have the opportunity to 
communicate with directors regularly on their performance. The board should take immediate steps to declassify itself, thereby 
enhancing accountability. 

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

   3 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice.Also, severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval. 

 

Forum Energy Technologies, Inc. 

Meeting Date: 05/10/2022 Country: USA 

Meeting Type: Annual 

Ticker: FET 

Primary ISIN: US34984V2097 Primary SEDOL: BMCKSV8 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   2 Advisory Vote to Ratify Named Executive 

Officers' Compensation 
Mgmt For Against 

Voter Rationale: Incentive awards to executives should include robust performance targets that reward strong performance and drive 
shareholder value over a sufficiently long period of time defined as at least three years. In addition, all exceptional awards should be 
clearly linked to performance and demonstrate shareholder value creation in addition to and above that expected of directors as a 
normal part of their jobs. 

Mgmt Against For Amend Omnibus Stock Plan    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. In addition, incentive awards to executives should be clearly disclosed and include robust and stretching 
performance targets to reward strong performance and drive shareholder value over a sufficiently long period of time 

 

Forward Air Corporation 

Meeting Date: 05/10/2022 Country: USA 

Meeting Type: Annual 

Ticker: FWRD 

Primary ISIN: US3498531017 Primary SEDOL: 2510790 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.4 Elect Director C. Robert Campbell Mgmt For Withhold 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

Mgmt Withhold For Elect Director G. Michael Lynch    1.6 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 
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Forward Air Corporation 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Withhold For Elect Director Scott M. Niswonger    1.9 

Voter Rationale: Former employees or company founders are not sufficiently independent to serve on key board committees. The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

Mgmt Withhold For Elect Director Richard H. Roberts    1.11 

Voter Rationale: Former employees or company founders are not sufficiently independent to serve on key board committees. The 
audit committee should be fully independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

Mgmt Against For Ratify Ernst & Young LLP as Auditors    2 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. Also, incentive awards to executives should include robust performance 
targets that reward strong performance and drive shareholder value over a sufficiently long period of time defined as at least three 
years. In addition, 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. 

 

Fossil Group, Inc. 

Meeting Date: 05/18/2022 Country: USA 

Meeting Type: Annual 

Ticker: FOSL 

Primary ISIN: US34988V1061 Primary SEDOL: BBGT609 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3 Ratify Deloitte & Touche LLP as Auditors Mgmt For Against 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

Four Corners Property Trust, Inc. 

Meeting Date: 06/10/2022 Country: USA 

Meeting Type: Annual 

Ticker: FCPT 

Primary ISIN: US35086T1097 Primary SEDOL: BZ16HK0 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3 Advisory Vote to Ratify Named Executive 
Officers' Compensation 

Mgmt For Against 
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Four Corners Property Trust, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. Moreover, severance payments should not exceed two times annual pay. 
Larger severance packages should be subject to a separate shareholder approval. In addition, all exceptional awards should be clearly 
linked to performance and demonstrate shareholder value creation in addition to and above that expected of directors as a normal 
part of their jobs. Lastly, incentive awards to executives should be clearly disclosed and include robust and stretching performance 
targets to reward strong performance and drive shareholder value over a sufficiently long period of time. 

Mgmt Against For Amend Omnibus Stock Plan    4 

Voter Rationale: The plan improperly allows for accelerated vesting for an overly broad range of corporate restructuring scenarios and 
such provisions fail to reward performance. Rather, equity should be rolled forward into any successor company, or vest in a 
time-apportioned fashion only to the extent that performance conditions are met or if an executive loses his job. Lastly, incentive 
awards to executives should be clearly disclosed and include robust and stretching performance targets to reward strong performance 
and drive shareholder value over a sufficiently long period of time. 

 

Fox Factory Holding Corp. 

Meeting Date: 05/06/2022 Country: USA 

Meeting Type: Annual 

Ticker: FOXF 

Primary ISIN: US35138V1026 Primary SEDOL: BCRY5K3 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   4 Advisory Vote to Ratify Named Executive 

Officers' Compensation 
Mgmt For Against 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Also, significant salary increases should be linked to material changes in the business or in the role and responsibilities of 
executive directors. 

 

FP Corp. 

Meeting Date: 06/23/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 7947 

Primary ISIN: JP3167000003 Primary SEDOL: 6329947 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   2.3 Elect Director Takahashi, Masanobu Mgmt For Against 

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

Mgmt Against For Elect Director Nagai, Nobuyuki    2.4 

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

Mgmt Against For Elect Director Ikegami, Isao    2.5 

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

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Elect Director Oka, Koji    2.6 

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

Mgmt Against For Elect Director Nishimura, Kimiko    2.7 

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

Mgmt Against For Elect Director Kobayashi, Kenji    2.8 

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

Mgmt Against For Elect Director Fukiyama, Iwao    2.9 

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

Mgmt Against For Elect Director Ogawa, Hiroshi    2.10 

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

Mgmt Against For Elect Director Nagao, Hidetoshi    2.11 

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

Mgmt Against For Elect Director and Audit Committee Member 
Sueyoshi, Takejiro 

   3.1 

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

Mgmt Against For Elect Director and Audit Committee Member 
Matsumoto, Shuichi 

   3.3 

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

Mgmt Against For Approve Bonus Related to Retirement Bonus 

System Abolition 
   4 

Voter Rationale: There should be disclosure of the total award of retirement bonuses. Retirement benefits should not be granted to 
non-executive directors as this may compromise their independence and ability to hold management accountable. 

 

Franklin Electric Co., Inc. 

Meeting Date: 05/06/2022 Country: USA 

Meeting Type: Annual 

Ticker: FELE 

Primary ISIN: US3535141028 Primary SEDOL: 2350383 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   2 Ratify Deloitte & Touche LLP as Auditors Mgmt For Against 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 
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Franklin Electric Co., Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

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

   3 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Also, severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval. 

 

Franklin Street Properties Corp. 

Meeting Date: 05/10/2022 Country: USA 

Meeting Type: Annual 

Ticker: FSP 

Primary ISIN: US35471R1068 Primary SEDOL: B02T2D1 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1b Elect Director Georgia Murray Mgmt For Against 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. In addition, directors with long board tenures should not serve on committees that require absolute 
independence. The audit committee should be fully independent and this director's membership could hamper the committee's 
impartiality and effectiveness. The compensation committee should be independent and this director's membership could hamper the 
committee's impartiality and effectiveness. Also, this director is not sufficiently independent to serve as the independent lead director. 

Mgmt Against For Elect Director John N. Burke    1d 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. In addition, directors with long board tenures should not serve on committees that require absolute 
independence. The audit committee should be fully independent and this director's membership could hamper the committee's 
impartiality and effectiveness. The compensation committee should be independent and this director's membership could hamper the 
committee's impartiality and effectiveness. 

Mgmt Against For Elect Director Dennis J. McGillicuddy    1e 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. Also, directors with long board tenures should not serve on committees that require absolute 
independence. The audit committee should be fully independent and this director's membership could hamper the committee's 
impartiality and effectiveness. 

Mgmt 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 and drive shareholder value over a sufficiently long period of time. In addition, on early termination, all 
share-based awards should be time pro-rated and tested for performance, including in the event of a change of control. Moreover, 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. Furthermore, the company should put clawback provisions in place to enable it to 
re-coup funds should it identify any facts of manipulation of reported indicators or other bad faith actions which were detrimental to 
the long-term interests of its shareholders. Also, 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. 
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freenet AG 

Meeting Date: 05/05/2022 Country: Germany 

Meeting Type: Annual 

Ticker: FNTN 

Primary ISIN: DE000A0Z2ZZ5 Primary SEDOL: B1SK0S6 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   7 Approve Remuneration Policy Mgmt For Against 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Also, companies should consider 
introducing deferral element and clawback provisions to the short- and long-term incentive schemes in line with market best practice. 
Moreover, remuneration committee should not allow vesting of incentive awards for below median performance. 

Mgmt Against For Approve Remuneration Report    8 

Voter Rationale: All exceptional awards should be clearly linked to performance and demonstrate shareholder value creation in 
addition to and above that expected of directors as a normal part of their jobs. Also, companies should consider introducing deferral 
element and clawback provisions to the short- and long-term incentive schemes in line with market best practice. 

Mgmt Against For Authorize Use of Financial Derivatives when 
Repurchasing Shares 

   10 

Voter Rationale: Any request to use financial derivatives when repurchasing shares should be fully explained and justified by the 
company. 

 

Freeport-McMoRan Inc. 

Meeting Date: 06/09/2022 Country: USA 

Meeting Type: Annual 

Ticker: FCX 

Primary ISIN: US35671D8570 Primary SEDOL: 2352118 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.9 Elect Director Dustan E. McCoy Mgmt For Against 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 
The compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. Also, this director is not sufficiently independent to serve as the independent lead director. 

Mgmt Against For Elect Director Frances Fragos Townsend    1.11 

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

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   2 

Voter Rationale: Severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval. Also, all exceptional awards should be clearly linked to performance and demonstrate shareholder 
value creation in addition to and above that expected of directors as a normal part of their jobs. 
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Frequency Therapeutics, Inc. 

Meeting Date: 06/21/2022 Country: USA 

Meeting Type: Annual 

Ticker: FREQ 

Primary ISIN: US35803L1089 Primary SEDOL: BJVRDQ9 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.1 Elect Director Timothy J. Barberich Mgmt For Withhold 

Voter Rationale: Executive pay is not in line with company performance. The compensation committee should do more to respond to 
best practices in pay that help establish compensation packages that reward strong performance and build shareholder value over 
time. Specifically, due to a pay-for-performance misalignment. Bonuses paid out to NEOs were largely discretionary and LTI awards 
lack performance criteria, with RSUs granted to certain NEOs having a relatively short vesting period. 

Mgmt Withhold For Elect Director Robert S. Langer    1.2 

Voter Rationale: Former employees or company founders are not sufficiently independent to serve on key board committees. Also, 
directors with significant business ties to the company are not sufficiently independent to serve on key committees. The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. In addition, changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be 
subject to shareholder approval. Specifically, given the board's failure to remove, or subject to a sunset requirement, the 
supermajority vote requirement to enact certain changes to the governing documents and the classified board, each of which 
adversely impacts shareholder rights Moreover, executive pay is not in line with company performance. The compensation committee 
should do more to respond to best practices in pay that help establish compensation packages that reward strong performance and 
build shareholder value over time. Specifically, due to a pay-for-performance misalignment. Bonuses paid out to NEOs were largely 
discretionary and LTI awards lack performance criteria, with RSUs granted to certain NEOs having a relatively short vesting period. 
Furthermore, directors are elected in classes rather than annually, but shareholders should have the opportunity to communicate with 
directors regularly on their performance. The board should take immediate steps to declassify itself, thereby enhancing accountability. 

 

Fresh Del Monte Produce Inc. 

Meeting Date: 06/02/2022 Country: Cayman Islands 

Meeting Type: Annual 

Ticker: FDP 

Primary ISIN: KYG367381053 Primary SEDOL: 2118707 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   1.2 Elect Director Mary Ann Cloyd Mgmt For Against 

Voter Rationale: The lack of a robust anti-pledging policy is concerning and raises questions about audit committee effectiveness in 
carrying out its risk oversight function.&nbsp; We encourage the committee to adopt a policy ideally prohibiting or severely restricting 
the pledging of company shares by executives. 

Mgmt Against For Ratify Ernst & Young LLP as Auditors    2 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: Severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval. In addition, all exceptional awards should be clearly linked to performance and demonstrate 
shareholder value creation in addition to and above that expected of directors as a normal part of their jobs. 
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Fresnillo Plc 

Meeting Date: 05/17/2022 Country: United Kingdom 

Meeting Type: Annual 

Ticker: FRES 

Primary ISIN: GB00B2QPKJ12 Primary SEDOL: B2QPKJ1 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   4 Approve Remuneration Policy Mgmt For Against 

Voter Rationale: The company has no annual bonus deferral provisions.The annual bonus framework does not comprise a formal 
position on the composition of annual bonus metrics.This is not in line with the UK Code and the IA Principles. 

 

Frontdoor, Inc. 

Meeting Date: 05/11/2022 Country: USA 

Meeting Type: Annual 

Ticker: FTDR 

Primary ISIN: US35905A1097 Primary SEDOL: BFYF094 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1g Elect Director Brian P. McAndrews Mgmt For Against 

Voter Rationale: We expect companies to have policies in place to increase racial and gender diversity on the board. Our minimum 
expectation is that female directors comprise at least 25% of board members for a company of this size, with an aspiration to achieve 
30% in the future. 

 

FRP Holdings, Inc. 

Meeting Date: 05/11/2022 Country: USA 

Meeting Type: Annual 

Ticker: FRPH 

Primary ISIN: US30292L1070 Primary SEDOL: BTCB1W2 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   1.2 Elect Director Charles E. Commander, III Mgmt For Withhold 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Morever, directors with long board tenures should not serve 
on committees that require absolute independence. The audit committee should be fully independent and this director's membership 
could hamper the committee's impartiality and effectiveness. The compensation committee should be independent and this director's 
membership could hamper the committee's impartiality and effectiveness. Also, this director is not sufficiently independent to serve as 
the independent lead director. 

Mgmt Withhold For Elect Director H.W. 'Mike' Shad, III    1.3 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Morever, directors with long board tenures should not serve 
on committees that require absolute independence. The audit committee should be fully independent and this director's membership 
could hamper the committee's impartiality and effectiveness. 
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FRP Holdings, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Withhold For Elect Director Martin E. 'Hap' Stein, Jr.    1.4 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Morever, directors with long board tenures should not serve 
on committees that require absolute independence. The compensation committee should be independent and this director's 
membership could hamper the committee's impartiality and effectiveness. 

Mgmt Withhold For Elect Director Margaret B. Wetherbee    1.8 

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

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: Incentive awards to executives should include robust performance targets that reward strong performance and drive 
shareholder value over a sufficiently long period of time defined as at least three years. In addition, on early termination, all 
share-based awards should be time pro-rated and tested for performance, including in the event of a change of control. Moreover, 
companies should 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. 

 

FS Bancorp, Inc. 

Meeting Date: 05/26/2022 Country: USA 

Meeting Type: Annual 

Ticker: FSBW 

Primary ISIN: US30263Y1047 Primary SEDOL: B4Z5FD5 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.1 Elect Director Ted A. Leech Mgmt For Withhold 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Furthermore, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The audit committee should be fully independent and this director's 
membership could hamper the committee's impartiality and effectiveness. The compensation committee should be independent and 
this director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   2 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. In addition, all exceptional awards should be clearly linked to performance and demonstrate shareholder value creation in 
addition to and above that expected of directors as a normal part of their jobs. Also, on early termination, all share-based awards 
should be time pro-rated and tested for performance, including in the event of a change of control Moreover, the company should put 
clawback provisions in place to enable it to re-coup funds should it identify any facts of manipulation of reported indicators or other 
bad faith actions which were detrimental to the long-term interests of its shareholders. 

 

FTI Consulting, Inc. 

Meeting Date: 06/01/2022 Country: USA 

Meeting Type: Annual 

Ticker: FCN 

Primary ISIN: US3029411093 Primary SEDOL: 2351449 
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FTI Consulting, Inc. 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1a Elect Director Brenda J. Bacon Mgmt For Against 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

Mgmt Against For Elect Director Gerard E. Holthaus    1g 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 
The compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

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

   3 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. 

 

Fuel Tech, Inc. 

Meeting Date: 06/02/2022 Country: USA 

Meeting Type: Annual 

Ticker: FTEK 

Primary ISIN: US3595231073 Primary SEDOL: 2354460 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.2 Elect Director Douglas G. Bailey Mgmt For Withhold 

Voter Rationale: Former employees are not sufficiently independent to serve on key board committees. In addition, directors with 
long board tenures should not serve on committees that require absolute independence. The audit committee should be fully 
independent and this director's membership could hamper the committee's impartiality and effectiveness. The compensation 
committee should be independent and this director's membership could hamper the committee's impartiality and effectiveness. 

 

FuelCell Energy, Inc. 

Meeting Date: 04/07/2022 Country: USA 

Meeting Type: Annual 

Ticker: FCEL 

Primary ISIN: US35952H6018 Primary SEDOL: BK6S6J8 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   2 Ratify KPMG LLP as Auditors Mgmt For Against 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 
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FuelCell Energy, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

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

   3 

Voter Rationale: Incentive awards to executives should include robust performance targets that reward strong performance and drive 
shareholder value over a sufficiently long period of time defined as at least three years. In addition, all exceptional awards should be 
clearly linked to performance and demonstrate shareholder value creation in addition to and above that expected of directors as a 
normal part of their jobs. 

 

Fuji Electric Co., Ltd. 

Meeting Date: 06/28/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 6504 

Primary ISIN: JP3820000002 Primary SEDOL: 6356365 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   2.3 Elect Director Abe, Michio Mgmt For Against 

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

Mgmt Against For Elect Director Arai, Junichi    2.4 

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

Mgmt Against For Elect Director Hosen, Toru    2.5 

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

Mgmt Against For Elect Director Tetsutani, Hiroshi    2.6 

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

Mgmt Against For Elect Director Tamba, Toshihito    2.7 

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

Mgmt Against For Elect Director Tachikawa, Naomi    2.8 

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

Mgmt Against For Appoint Statutory Auditor Okuno, Yoshio    3 

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

 

Fuji Kyuko Co., Ltd. 

Meeting Date: 06/22/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 9010 

Primary ISIN: JP3810400006 Primary SEDOL: 6356495 
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Fuji Kyuko Co., Ltd. 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3.3 Elect Director Sato, Yoshiki Mgmt For Against 

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

Mgmt Against For Elect Director Nagaoka, Tsutomu    3.4 

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

Mgmt Against For Elect Director Shimizu, Hiroshi    3.6 

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

Mgmt Against For Elect Director Yoneyama, Yoshiteru    3.7 

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

Mgmt Against For Elect Director Suzuki, Kaoru    3.8 

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

Mgmt Against For Elect Director Noda, Hiroki    3.9 

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

Mgmt Against For Elect Director Yamada, Yoshiyuki    3.10 

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

Mgmt Against For Elect Director Amano, Katsuhiro    3.11 

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

Mgmt Against For Elect Director Amemiya, Masao    3.12 

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

Mgmt Against For Appoint Statutory Auditor Hirose, Masanori    4.1 

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

Mgmt Against For Appoint Statutory Auditor Aikawa, Minao    4.2 

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

 

Fuji Media Holdings, Inc. 

Meeting Date: 06/28/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 4676 

Primary ISIN: JP3819400007 Primary SEDOL: 6036582 
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Fuji Media Holdings, Inc. 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3.1 Elect Director Miyauchi, Masaki Mgmt For Against 

Voter Rationale: The board lacks sufficient diversity to meet our expectations. The board should establish one-third board 
independence to ensure appropriate balance of independence and objectivity. 

Mgmt Against For Elect Director Kanemitsu, Osamu    3.2 

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

Mgmt Against For Elect Director Shimizu, Kenji    3.3 

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

Mgmt Against For Elect Director Hieda, Hisashi    3.4 

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

Mgmt Against For Elect Director Kiyohara, Takehiko    3.5 

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

Mgmt Against For Elect Director Shimatani, Yoshishige    3.6 

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

Mgmt Against For Elect Director Miki, Akihiro    3.7 

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

Mgmt Against For Elect Director Fukami, Ryosuke    3.8 

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

Mgmt Against For Elect Director Minagawa, Tomoyuki    3.9 

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

Mgmt Against For Elect Director Minato, Koichi    3.10 

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

Mgmt Against For Elect Director and Audit Committee Member 

Onoe, Kiyoshi 
   4.1 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. The audit committee should be majority independent – and companies should strive to make them fully independent. 

Mgmt Against For Elect Director and Audit Committee Member 

Mogi, Yuzaburo 
   4.2 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. The audit committee should be majority independent – and companies should strive to make them fully independent. 

Mgmt Against For Elect Director and Audit Committee Member 
Minami, Nobuya 

   4.3 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. The audit committee should be majority independent – and companies should strive to make them fully independent. 
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Fuji Media Holdings, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Elect Alternate Director and Audit Committee 
Member Kumasaka, Takamitsu 

   5 

Voter Rationale: The audit committee should be majority independent – and companies should strive to make them fully independent. 

 

Fuji Oil Holdings, Inc. 

Meeting Date: 06/21/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 2607 

Primary ISIN: JP3816400000 Primary SEDOL: 6356848 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   4.1 Elect Director and Audit Committee Member 
Shibuya, Makoto 

Mgmt For Against 

Voter Rationale: The audit committee should be majority independent – and companies should strive to make them fully independent. 

Mgmt Against For Elect Director and Audit Committee Member 

Uozumi, Ryuta 
   4.2 

Voter Rationale: The audit committee should be majority independent – and companies should strive to make them fully independent. 

Mgmt Against For Approve Trust-Type Equity Compensation Plan    8 

Voter Rationale: This plan does not effectively link executive pay to performance. The board should introduce stretching performance 
targets that reward strong performance and build shareholder value over time. 

 

Fujicco Co., Ltd. 

Meeting Date: 06/23/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 2908 

Primary ISIN: JP3818700001 Primary SEDOL: 6355113 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2 Amend Articles to Disclose Shareholder 
Meeting Materials on Internet - Authorize 
Board to Determine Income Allocation 

Mgmt For Against 

Voter Rationale: Excess cash should be returned to shareholders when it is not otherwise invested.  Shareholders should retain the 
right to approve the company's dividend policy. 

Mgmt Against For Elect Director and Audit Committee Member 
Fujisawa, Akira 

   4.1 

Voter Rationale: The audit committee should be majority independent - and companies should strive to make them fully independent. 
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Fujicco Co., Ltd. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Elect Director and Audit Committee Member 
Ishida, Akira 

   4.2 

Voter Rationale: The audit committee should be majority independent – and companies should strive to make them fully independent. 

 

FUJIFILM Holdings Corp. 

Meeting Date: 06/29/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 4901 

Primary ISIN: JP3814000000 Primary SEDOL: 6356525 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   3.3 Elect Director Iwasaki, Takashi Mgmt For Against 

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

Mgmt Against For Elect Director Ishikawa, Takatoshi    3.4 

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

Mgmt Against For Elect Director Higuchi, Masayuki    3.5 

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

Mgmt Against For Elect Director Kitamura, Kunitaro    3.6 

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

Mgmt Against For Elect Director Hama, Naoki    3.8 

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

Mgmt Against For Elect Director Yoshizawa, Chisato    3.9 

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

 

Fujikura Ltd. 

Meeting Date: 06/29/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 5803 

Primary ISIN: JP3811000003 Primary SEDOL: 6356707 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   3.3 Elect Director Takemoto, Koichi Mgmt For Against 

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

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Elect Director Banno, Tatsuya    3.4 

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

Mgmt Against For Elect Director Joseph E. Gallagher    3.5 

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

 

Fujimi, Inc. 

Meeting Date: 06/29/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 5384 

Primary ISIN: JP3820900003 Primary SEDOL: 6355276 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   3 Approve Takeover Defense Plan (Poison Pill) Mgmt For Against 

Voter Rationale: Decisions related to the exercise of a poison pill should be undertaken by independent directors on behalf of the 
board. The board should avoid provisions that empower the board to block potential bids through onerous information requests. The 
best defence against takeover is high quality management and efficient utilisation of assets. 

 

Fujimori Kogyo Co., Ltd. 

Meeting Date: 06/17/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 7917 

Primary ISIN: JP3821000001 Primary SEDOL: 6355180 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   3.2 Elect Director Fujimori, Nobuhiko Mgmt For Against 

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

Mgmt Against For Elect Director Fujimori, Yukihiko    3.4 

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

Mgmt Against For Elect Director Saga, Hiroshi    3.5 

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

Mgmt Against For Elect Director Sato, Michihiko    3.6 

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

Mgmt Against For Elect Director and Audit Committee Member 
Sakai, Manabu 

   4.1 

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

Meeting Date: 06/23/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 6406 

Primary ISIN: JP3818800009 Primary SEDOL: 6356826 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   5.1 Elect Director Uchiyama, Takakazu Mgmt For Against 

Voter Rationale: A vote AGAINST this nominee is warranted because: * An investigation into alleged compliance concerns by an 
independent third party would help to increase transparency, but the company's actions to date fall short of shareholder expectations. 
As a founding family member, and the top executive who has been on the board for 43 years, Takakazu Uchiyama should be held 
responsible for the company's insufficient handling of the case. 

 

Fujitsu General Ltd. 

Meeting Date: 06/16/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 6755 

Primary ISIN: JP3818400008 Primary SEDOL: 6364283 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   6 Approve Restricted Stock Plan Mgmt For Against 

Voter Rationale: This plan does not effectively link executive pay to performance. The board should introduce stretching performance 
targets that reward strong performance and build shareholder value over time. 

 

Fukui Computer Holdings, Inc. 

Meeting Date: 06/24/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 9790 

Primary ISIN: JP3803800006 Primary SEDOL: 6355652 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   3.1 Elect Director Sato, Koichi Mgmt For Against 

Voter Rationale: The board lacks sufficient diversity to meet our expectations. 

Mgmt Against For Elect Director Hashimoto, Akira    3.2 

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

Mgmt Against For Elect Director Sugita, Tadashi    3.3 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 
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Fukui Computer Holdings, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Elect Director and Audit Committee Member 
Igarashi, Akira 

   4.1 

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

Mgmt Against For Elect Director and Audit Committee Member 
Takahashi, Masaru 

   4.2 

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

 

FUKUSHIMA GALILEI CO., LTD. 

Meeting Date: 06/27/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 6420 

Primary ISIN: JP3805150004 Primary SEDOL: 6355210 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   6 Approve Restricted Stock Plan Mgmt For Against 

Voter Rationale: Share options should not be granted to non-executive directors as this may compromise their independence and 
ability to hold management accountable. Also, this plan does not effectively link executive pay to performance. The board should 
introduce stretching performance targets that reward strong performance and build shareholder value over time. 

Mgmt Against For Approve Restricted Stock Plan    7 

Voter Rationale: Share options should not be granted to non-executive directors as this may compromise their independence and 
ability to hold management accountable. Also, this plan does not effectively link executive pay to performance. The board should 
introduce stretching performance targets that reward strong performance and build shareholder value over time. 

Mgmt Against For Approve Director Retirement Bonus    8 

Voter Rationale: There should be disclosure of the total award of retirement bonuses. Retirement bonuses should not be granted to 
outside directors or employees that take up other positions within the company. 

Mgmt Against For Approve Bonus Related to Retirement Bonus 
System Abolition 

   9 

Voter Rationale: There should be disclosure of the total award of retirement bonuses. Retirement bonuses should not be granted to 
outside directors or employees that take up other positions within the company. 

 

Fukuyama Transporting Co., Ltd. 

Meeting Date: 06/21/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 9075 

Primary ISIN: JP3806800003 Primary SEDOL: 6357120 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   3 Appoint Statutory Auditor Yamane, Shoichi Mgmt For Against 

Voter Rationale: The Kansayaku statutory auditor board should be majority independent and work closely with the independent 
directors to ensure a robust system of oversight and internal control. 
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Fulcrum Therapeutics, Inc. 

Meeting Date: 06/08/2022 Country: USA 

Meeting Type: Annual 

Ticker: FULC 

Primary ISIN: US3596161097 Primary SEDOL: BJDX8Z9 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.1 Elect Director Kate Haviland Mgmt For Withhold 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board failed to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents and the classified board, each of which adversely impacts 
shareholder rights. Also, executive officers are expected to hold no more than one external directorships to ensure they have 
sufficient time and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial 
amounts of time. Lastly, directors are elected in classes rather than annually, but shareholders should have the opportunity to 
communicate with directors regularly on their performance. The board should take immediate steps to declassify itself, thereby 
enhancing accountability. 

 

Full House Resorts, Inc. 

Meeting Date: 05/19/2022 Country: USA 

Meeting Type: Annual 

Ticker: FLL 

Primary ISIN: US3596781092 Primary SEDOL: 2357566 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1a Elect Director Kenneth R. Adams Mgmt For Against 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Furthermore, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The audit committee should be fully independent and this director's 
membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Elect Director Carl G. Braunlich    1b 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Furthermore, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The compensation committee should be independent and this director's 
membership could hamper the committee's impartiality and effectiveness. The nomination committee should be majority independent 
and this director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Elect Director Kathleen M. Marshall    1h 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Furthermore, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The audit committee should be fully independent and this director's 
membership could hamper the committee's impartiality and effectiveness. 
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Full House Resorts, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Elect Director Michael P. Shaunnessy    1i 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, former employees or company founders are not sufficiently independent to 
serve on key board committees. The compensation committee should be independent and this director's membership could hamper 
the committee's impartiality and effectiveness. The nomination committee should be majority independent and this director's 
membership could hamper the committee's impartiality and effectiveness. 

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

   3 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Also, the company should put clawback provisions in place to enable it to re-coup funds should it identify any facts of 
manipulation of reported indicators or other bad faith actions which were detrimental to the long-term interests of its shareholders. 

 

FULTON FINANCIAL CORPORATION 

Meeting Date: 05/17/2022 Country: USA 

Meeting Type: Annual 

Ticker: FULT 

Primary ISIN: US3602711000 Primary SEDOL: 2356585 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1e Elect Director George W. Hodges Mgmt For Against 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 
The compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   2 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. In addition, on early termination, all share-based awards should be time 
pro-rated and tested for performance, including in the event of a change of control. Moreover, incentive awards to executives should 
include robust performance targets that reward strong performance and drive shareholder value over a sufficiently long period of time 
defined as at least three years. 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 For Approve Omnibus Stock Plan    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. Also, incentive awards to executives should be clearly disclosed and include robust and stretching 
performance targets to reward strong performance and drive shareholder value over a sufficiently long period of time. 

 

Funko, Inc. 

Meeting Date: 05/24/2022 Country: USA 

Meeting Type: Annual 

Ticker: FNKO 

Primary ISIN: US3610081057 Primary SEDOL: BF329J9 
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Funko, Inc. 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.1 Elect Director Michael Lunsford Mgmt For Withhold 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board failed to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents and the classified board, each of which adversely impacts 
shareholder rights. Also, directors are elected in classes rather than annually, but shareholders should have the opportunity to 
communicate with directors regularly on their performance. The board should take immediate steps to declassify itself, thereby 
enhancing accountability. 

 

Furukawa Co., Ltd. 

Meeting Date: 06/29/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 5715 

Primary ISIN: JP3826800009 Primary SEDOL: 6357603 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3.1 Elect Director Miyakawa, Naohisa Mgmt For Against 

Voter Rationale: Top management is responsible for the company's capital misallocation. 

Mgmt Against For Elect Director Nakatogawa, Minoru    3.2 

Voter Rationale: Top management is responsible for the company's capital misallocation. 

 

Furukawa Electric Co., Ltd. 

Meeting Date: 06/23/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 5801 

Primary ISIN: JP3827200001 Primary SEDOL: 6357562 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   4.1 Appoint Statutory Auditor Amano, Nozomu Mgmt For Against 

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

Mgmt Against For Appoint Statutory Auditor Terauchi, Masao    4.2 

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

 

Fuso Chemical Co., Ltd. 

Meeting Date: 06/24/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 4368 

Primary ISIN: JP3822600007 Primary SEDOL: 6347712 
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   3.3 Elect Director Masauji, Haruo Mgmt For Against 

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

Mgmt Against For Elect Director Tanimura, Takashi    3.4 

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

Mgmt Against For Elect Director Sugimoto, Motoki    3.5 

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

Mgmt Against For Elect Director Fujioka, Atsushi    3.6 

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

 

Fuyo General Lease Co., Ltd. 

Meeting Date: 06/23/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 8424 

Primary ISIN: JP3826270005 Primary SEDOL: B03P2F0 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   3.1 Elect Director Tsujita, Yasunori Mgmt For Against 

Voter Rationale: A vote AGAINST this director nominee is warranted because: * Top management is responsible for the company's 
capital misallocation. 

Mgmt Against For Elect Director Oda, Hiroaki    3.2 

Voter Rationale: A vote AGAINST this director nominee is warranted because: * Top management is responsible for the company's 
capital misallocation. 

Mgmt Against For Appoint Statutory Auditor Nakamura, Masaharu    4 

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

 

FVCBankcorp, Inc. 

Meeting Date: 05/18/2022 Country: USA 

Meeting Type: Annual 

Ticker: FVCB 

Primary ISIN: US36120Q1013 Primary SEDOL: BY7RH33 
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   1.2 Elect Director L. Burwell Gunn Mgmt For Withhold 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, boards where more than a third of directors have served for more than 12 
years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the proportion 
of long standing directors to reduce the risk of entrenchment. In addition, directors with long board tenures should not serve on 
committees that require absolute independence. Moreover, former employees or company founders are not sufficiently independent 
to serve on key board committees. The nomination committee should be majority independent and this director's membership could 
hamper the committee's impartiality and effectiveness. Furthermore, this director is not sufficiently independent to serve as the 
independent lead director. 

Mgmt Withhold For Elect Director Thomas L. Patterson    1.7 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, boards where more than a third of directors have served for more than 12 
years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the proportion 
of long standing directors to reduce the risk of entrenchment. In addition, directors with long board tenures should not serve on 
committees that require absolute independence. The compensation committee should be independent and this director's membership 
could hamper the committee's impartiality and effectiveness. Moreover, executive pay is not in line with company performance. The 
compensation committee should do more to respond to best practices in pay that help establish compensation packages that reward 
strong performance and build shareholder value over time. Specifically, due to an unmitigated pay-for-performance misalignment. 
Bonuses are largely discretionary and equity awards are entirely time-vesting. 

Mgmt Withhold For Elect Director Devin Satz    1.8 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, boards where more than a third of directors have served for more than 12 
years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the proportion 
of long standing directors to reduce the risk of entrenchment. 

Mgmt Withhold For Elect Director Lawrence W. Schwartz    1.9 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, boards where more than a third of directors have served for more than 12 
years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the proportion 
of long standing directors to reduce the risk of entrenchment. In addition, directors with long board tenures should not serve on 
committees that require absolute independence. The audit committee should be fully independent and this director's membership 
could hamper the committee's impartiality and effectiveness. 

Mgmt Withhold For Elect Director Daniel M. Testa    1.11 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, boards where more than a third of directors have served for more than 12 
years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the proportion 
of long standing directors to reduce the risk of entrenchment. In addition, directors with long board tenures should not serve on 
committees that require absolute independence. The compensation committee should be independent and this director's membership 
could hamper the committee's impartiality and effectiveness. The nomination committee should be majority independent and this 
director's membership could hamper the committee's impartiality and effectiveness. Moreover, executive pay is not in line with 
company performance. The compensation committee should do more to respond to best practices in pay that help establish 
compensation packages that reward strong performance and build shareholder value over time. Specifically, due to an unmitigated 
pay-for-performance misalignment. Bonuses are largely discretionary and equity awards are entirely time-vesting. 

Mgmt Withhold For Elect Director Philip (Trey) R. Wills, III    1.12 

Voter Rationale: Executive pay is not in line with company performance. The compensation committee should do more to respond to 
best practices in pay that help establish compensation packages that reward strong performance and build shareholder value over 
time. Specifically, due to an unmitigated pay-for-performance misalignment. Bonuses are largely discretionary and equity awards are 
entirely time-vesting. 
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Mgmt Against For Amend Omnibus Stock Plan    2 

Voter Rationale: The plan's structure and pay-for-performance results are not sufficiently strong. Good practices include: well 
disclosed and stretching performance targets; performance triggers for equity awards; using different metrics for the short and 
long-term plans; measuring company outcomes against its appropriate peer group; and setting awards so that executives are not 
rewarded for below-average performance. These and other approaches will ensure that the compensation committee designs 
compensation packages that build shareholder value over time. Also, this plan could lead to excessive dilution. In addition, on early 
termination, all share-based awards should be time pro-rated and tested for performance, including in the event of a change of 
control. Moreover, incentive awards to executives should be clearly disclosed and include robust and stretching performance targets 
to reward strong performance and drive shareholder value over a sufficiently long period of time. 

 

G1 Therapeutics, Inc. 

Meeting Date: 06/23/2022 Country: USA 

Meeting Type: Annual 

Ticker: GTHX 

Primary ISIN: US3621LQ1099 Primary SEDOL: BF0QXG9 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   1 Elect Director Alicia Secor Mgmt For Withhold 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board's failure to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents and the classified board, each of which adversely impacts 
shareholder rights. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   2 

Voter Rationale: The plan's structure and pay-for-performance results are not sufficiently strong. Good practices include: well 
disclosed and stretching performance targets; performance triggers for equity awards; using different metrics for the short and 
long-term plans; measuring company outcomes against its appropriate peer group; and setting awards so that executives are not 
rewarded for below-average performance. These and other approaches will ensure that the compensation committee designs 
compensation packages that build shareholder value over time. In addition, a larger percentage of the equity awards should be tied 
to performance conditions. At least 50% is a minimum good practice. Moreover, on early termination, all share-based awards should 
be time pro-rated and tested for performance, including in the event of a change of control. Furthermore, all exceptional awards 
should be clearly linked to performance and demonstrate shareholder value creation in addition to and above that expected of 
directors as a normal part of their jobs. Also, the company should put clawback provisions in place to enable it to re-coup funds 
should it identify any facts of manipulation of reported indicators or other bad faith actions which were detrimental to the long-term 
interests of its shareholders 

 

G-7 Holdings, Inc. 

Meeting Date: 06/29/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 7508 

Primary ISIN: JP3172450003 Primary SEDOL: 6034188 

 

Proposal 
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Vote 
Instruction 

   2.1 Elect Director Kaneda, Tatsumi Mgmt For Against 

Voter Rationale: The board lacks sufficient diversity to meet our expectations. 
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Mgmt Against For Elect Director and Audit Committee Member 
Nishii, Hiroki 

   3.3 

Voter Rationale: The audit committee should be majority independent – and companies should strive to make them fully independent. 

Mgmt Against For Approve Director Retirement Bonus    7 

Voter Rationale: There should be disclosure of the total award of retirement bonuses. 

 

Gaia, Inc. 

Meeting Date: 04/28/2022 Country: USA 

Meeting Type: Annual 

Ticker: GAIA 

Primary ISIN: US36269P1049 Primary SEDOL: BD0R8F2 
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Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.2 Elect Director Kristin Frank Mgmt For Withhold 

Voter Rationale: We voted against this director as a member of the audit committee because shareholders should be given the 
opportunity to approve the auditors annually. 

Mgmt Withhold For Elect Director James Colquhoun    1.3 

Voter Rationale: Executives from acquired companies are not sufficiently independent to serve on key board committees and should 
be considered affiliated directors. The audit committee should be fully independent and this director's membership could hamper the 
committee's impartiality and effectiveness. Also, we voted against this director as a member of the audit committee because 
shareholders should be given the opportunity to approve the auditors annually. 

Mgmt Withhold For Elect Director Paul Sutherland    1.6 

Voter Rationale: We voted against this director as a member of the audit committee because shareholders should be given the 
opportunity to approve the auditors annually. 

 

Galaxy Entertainment Group Limited 

Meeting Date: 05/12/2022 Country: Hong Kong 

Meeting Type: Annual 

Ticker: 27 

Primary ISIN: HK0027032686 Primary SEDOL: 6465874 

 

Proposal 
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Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   2.2 Elect Charles Cheung Wai Bun as Director Mgmt For Against 

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

Mgmt Against For Elect Michael Victor Mecca as Director    2.3 

Voter Rationale: The board should include at least 33% independent non-executive directors to ensure appropriate balance of 
independence and objectivity. 
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Mgmt Against For Approve Issuance of Equity or Equity-Linked 
Securities without Preemptive Rights 

   4.2 

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 For Authorize Reissuance of Repurchased Shares    4.3 

Voter Rationale: Treasury stock, when re-issued without pre-emption rights, should be subject to the same limitations as newly issued 
stock. 

 

GAMCO Investors, Inc. 

Meeting Date: 06/02/2022 Country: USA 

Meeting Type: Annual 

Ticker: GBL 

Primary ISIN: US3614381040 Primary SEDOL: 2386827 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.1 Elect Director Edwin L. Artzt Mgmt For Withhold 

Voter Rationale: For controlled companies, the board should include at least 33% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, boards where more than a third of directors have served for more than 12 
years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the proportion 
of long standing directors to reduce the risk of entrenchment. 

Mgmt Withhold For Elect Director Raymond C. Avansino, Jr.    1.2 

Voter Rationale: For controlled companies, the board should include at least 33% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, boards where more than a third of directors have served for more than 12 
years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the proportion 
of long standing directors to reduce the risk of entrenchment. In addition, directors with long board tenures should not serve on 
committees that require absolute independence. Moreover, directors who are evaluated and compensated at other companies by 
directors on this board are not truly independent. This type of director interlock is poor practice. The audit committee should be fully 
independent and this director's membership could hamper the committee's impartiality and effectiveness. The compensation 
committee should be independent and this director's membership could hamper the committee's impartiality and effectiveness. Lastly, 
executive pay is not in line with company performance. The compensation committee should do more to respond to best practices in 
pay that help establish compensation packages that reward strong performance and build shareholder value over time. CEO pay is 
outsized due to uncapped pay opportunities and is not strongly performance-based. 

Mgmt Withhold For Elect Director Douglas R. Jamieson    1.4 

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

Mgmt Withhold For Elect Director Eugene R. McGrath    1.6 

Voter Rationale: For controlled companies, the board should include at least 33% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, boards where more than a third of directors have served for more than 12 
years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the proportion 
of long standing directors to reduce the risk of entrenchment. In addition, directors with long board tenures should not serve on 
committees that require absolute independence. The audit committee should be fully independent and this director's membership 
could hamper the committee's impartiality and effectiveness. 

Mgmt Withhold For Elect Director Agnes Mullady    1.7 

Voter Rationale: For controlled companies, the board should include at least 33% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. 
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Mgmt Withhold For Elect Director Robert S. Prather, Jr.    1.8 

Voter Rationale: For controlled companies, the board should include at least 33% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, boards where more than a third of directors have served for more than 12 
years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the proportion 
of long standing directors to reduce the risk of entrenchment. In addition, directors with long board tenures should not serve on 
committees that require absolute independence. The audit committee should be fully independent and this director's membership 
could hamper the committee's impartiality and effectiveness. The compensation committee should be independent and this director's 
membership could hamper the committee's impartiality and effectiveness. Moreover, this director is not sufficiently independent to 
serve as the independent lead director. Lastly, executive pay is not in line with company performance. The compensation committee 
should do more to respond to best practices in pay that help establish compensation packages that reward strong performance and 
build shareholder value over time. CEO pay is outsized due to uncapped pay opportunities and is not strongly performance-based. 

Mgmt Withhold For Elect Director Elisa M. Wilson    1.9 

Voter Rationale: For controlled companies, the board should include at least 33% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, boards where more than a third of directors have served for more than 12 
years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the proportion 
of long standing directors to reduce the risk of entrenchment. In addition, directors with long board tenures should not serve on 
committees that require absolute independence. Moreover, directors with significant business ties to the company are not sufficiently 
independent to serve on key committees. Furthermore, directors whose close family members are employed at the company are not 
sufficiently independent to serve on key board committees and should be considered affiliated directors. The nomination committee 
should be majority independent and this director's membership could hamper the committee's impartiality and effectiveness. 

 

Garmin Ltd. 

Meeting Date: 06/10/2022 Country: Switzerland 

Meeting Type: Annual 

Ticker: GRMN 

Primary ISIN: CH0114405324 Primary SEDOL: B3Z5T14 

 

Proposal 
Number 
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Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   5.1 Elect Director Jonathan C. Burrell Mgmt For Against 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Moreover, directors who represent major shareholders are not sufficiently 
independent to serve on key committees as their interests may not be well aligned with the wider group of shareholders. The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. Also, we expect companies to have policies in place to increase racial and gender diversity on the board. Our minimum 
expectation is that female directors comprise at least 25% of board members for a company of this size, with an aspiration to achieve 
30% in the future. 

Mgmt Against For Elect Director Charles W. Peffer    5.5 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Furthermore, directors with long board tenures should not serve on committees 
that require absolute independence. The audit committee should be fully independent and this director's membership could hamper 
the committee's impartiality and effectiveness. The compensation committee should be independent and this director's membership 
could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Appoint Jonathan C. Burrell as Member of the 

Compensation Committee 
   7.1 

Voter Rationale: Directors who represent major shareholders are not sufficiently independent to serve on key committees as their 
interests may not be well aligned with the wider group of shareholders. The compensation committee should be independent and this 
director's membership could hamper the committee's impartiality and effectiveness. 
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Mgmt Against For Appoint Charles W. Peffer as Member of the 
Compensation Committee 

   7.4 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

Mgmt Against For Ratify Ernst & Young LLP as Auditors and Ernst 
& Young Ltd as Statutory Auditor 

   9 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

Gartner, Inc. 

Meeting Date: 06/02/2022 Country: USA 

Meeting Type: Annual 

Ticker: IT 

Primary ISIN: US3666511072 Primary SEDOL: 2372763 
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Vote 
Instruction 

   1b Elect Director Richard J. Bressler Mgmt For Against 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Furthermore, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The audit committee should be fully independent and this director's 
membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Elect Director Karen E. Dykstra    1d 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Furthermore, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The audit committee should be fully independent and this director's 
membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Elect Director Anne Sutherland Fuchs    1f 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Furthermore, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The compensation committee should be independent and this director's 
membership could hamper the committee's impartiality and effectiveness. The nomination committee should be majority independent 
and this director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Elect Director William O. Grabe    1g 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Furthermore, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The nomination committee should be majority independent and this 
director's membership could hamper the committee's impartiality and effectiveness. 
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Mgmt Against For Elect Director Stephen G. Pagliuca    1i 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Furthermore, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. 

Mgmt Against For Elect Director James C. Smith    1k 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Furthermore, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The audit committee should be fully independent and this director's 
membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   2 

Voter Rationale: Severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval. Furthermore, incentive awards to executives should include robust performance targets that reward 
strong performance and drive shareholder value over a sufficiently long period of time defined as at least three years. 

Mgmt Against For Ratify KPMG LLP as Auditors    3 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

GATX Corporation 

Meeting Date: 04/22/2022 Country: USA 

Meeting Type: Annual 

Ticker: GATX 

Primary ISIN: US3614481030 Primary SEDOL: 2362128 
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Mgmt Rec 
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Instruction 

   1.2 Elect Director Anne L. Arvia Mgmt For Against 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The audit committee should be fully independent and this director's 
membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Elect Director Brian A. Kenney    1.3 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. 

Mgmt Against For Elect Director James B. Ream    1.5 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The compensation committee should be independent and this director's 
membership could hamper the committee's impartiality and effectiveness. Also, his director is not sufficiently independent to serve as 
the independent lead director. 
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Mgmt Against For Elect Director David S. Sutherland    1.7 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The compensation committee should be independent and this director's 
membership could hamper the committee's impartiality and effectiveness. 

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

   2 

Voter Rationale: Severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval. Also, all exceptional awards should be clearly linked to performance and demonstrate shareholder 
value creation in addition to and above that expected of directors as a normal part of their jobs. 

Mgmt Against For Ratify Ernst & Young LLP as Auditors    3 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

Gaztransport & Technigaz SA 

Meeting Date: 05/31/2022 Country: France 

Meeting Type: Annual/Special 

Ticker: GTT 

Primary ISIN: FR0011726835 Primary SEDOL: BJYRDP5 

 

Proposal 
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Mgmt Rec 

 

Vote 
Instruction 

   9 Renew Appointment of Ernst & Young as 

Auditor 
Mgmt For Against 

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

Mgmt Against For Approve Compensation of Philippe 

Berterottiere, Chairman and CEO 
   12 

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

Mgmt Against For Approve Remuneration Policy of Chairman and 
CEO 

   13 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Moreover, all exceptional awards 
should be clearly linked to performance and demonstrate shareholder value creation in addition to and above that expected of 
directors as a normal part of their jobs. Also, substantial pay-outs under incentive schemes should only be available for superior 
performance. Reaching threshold targets may warrant vesting of only a small proportion of incentive awards. Further, companies 
should consider introducing deferral element and clawback provisions to the short- and long-term incentive schemes in line with 
market best practice. Lastly, companies should consider extending vesting periods for long-term incentive plans to 5 years or longer 
or as a minimum introduce an additional holding or deferral period. 
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Gaztransport & Technigaz SA 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Authorize up to 1 Percent of Issued Capital for 
Use in Restricted Stock Plans 

   17 

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

 

GCP Applied Technologies Inc. 

Meeting Date: 05/03/2022 Country: USA 

Meeting Type: Annual 

Ticker: GCP 

Primary ISIN: US36164Y1010 Primary SEDOL: BYW8TV3 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   3 Advisory Vote to Ratify Named Executive 
Officers' Compensation 

Mgmt For Against 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers.Also, incentive awards to executives should include robust performance 
targets that reward strong performance and drive shareholder value over a sufficiently long period of time defined as at least three 
years.In addition, on early termination, all share-based awards should be time pro-rated and tested for performance, including in the 
event of a change of control.Moreover, 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. 

 

Geberit AG 

Meeting Date: 04/13/2022 Country: Switzerland 

Meeting Type: Annual 

Ticker: GEBN 

Primary ISIN: CH0030170408 Primary SEDOL: B1WGG93 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   8 Transact Other Business (Voting) Mgmt For Against 

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

Meeting Date: 04/21/2022 Country: France 

Meeting Type: Annual/Special 

Ticker: GFC 

Primary ISIN: FR0010040865 Primary SEDOL: 7742468 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   9 Approve Compensation of Meka Brunel, CEO Mgmt For Against 

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

Mgmt Against For Approve Remuneration Policy of Benat Ortega, 

CEO From 21 April 2022 
   13 

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

Mgmt Against For Ratify Appointment of Jacques Stern as Censor    14 

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

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

   31 

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

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

Employees and Executive Corporate Officers 

   32 

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

 

Genco Shipping & Trading Limited 

Meeting Date: 05/16/2022 Country: Marshall Isl 

Meeting Type: Annual 

Ticker: GNK 

Primary ISIN: MHY2685T1313 Primary SEDOL: BD08758 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   2 Advisory Vote to Ratify Named Executive 
Officers' Compensation 

Mgmt For Against 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Also, severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval. In addition, the company should put clawback provisions in place to enable it to re-coup funds should 
it identify any facts of manipulation of reported indicators or other bad faith actions which were detrimental to the long-term interests 
of its shareholders 

Page 514 of 1,504 



 
 

Generac Holdings Inc. 

Meeting Date: 06/16/2022 Country: USA 

Meeting Type: Annual 

Ticker: GNRC 

Primary ISIN: US3687361044 Primary SEDOL: B6197Q2 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.1 Elect Director John D. Bowlin Mgmt For Against 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence.  The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

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

   3 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. 

 

General Electric Company 

Meeting Date: 05/04/2022 Country: USA 

Meeting Type: Annual 

Ticker: GE 

Primary ISIN: US3696043013 Primary SEDOL: BL59CR9 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   1i Elect Director Risa Lavizzo-Mourey Mgmt For Against 

Voter Rationale: Although we commend the company for recent climate disclosures, investors are unable to determine whether the 
company is adequately addressing material climate risks and opportunities. As of the 2022 Company Assessment, GE has not met key 
CA100+ net zero criteria. Accordingly, we are holding the Chair of the Governance & Public Affairs Committee responsible. 

Mgmt Against For Elect Director Leslie Seidman    1m 

Voter Rationale: Although we commend the company for recent climate disclosures, investors are unable to determine whether the 
company is adequately addressing material climate risks and opportunities. As of the 2022 Company Assessment, GE has not met key 
CA100+ net zero criteria. Accordingly, we are holding the Chair of the Audit Committee responsible. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   2 

Voter Rationale: The plan's structure and pay-for-performance results are not sufficiently strong. Good practices include: well 
disclosed and stretching performance targets; performance triggers for equity awards; using different metrics for the short and 
long-term plans; measuring company outcomes against its appropriate peer group; and setting awards so that executives are not 
rewarded for below-average performance. These and other approaches will ensure that the compensation committee designs 
compensation packages that build shareholder value over time. Also, on early termination, all share-based awards should be time 
pro-rated and tested for performance, including in the event of a change of control. In addition, all exceptional awards should be 
clearly linked to performance and demonstrate shareholder value creation in addition to and above that expected of directors as a 
normal part of their jobs. Moreover, incentive awards to executives should include robust performance targets that reward strong 
performance and drive shareholder value over a sufficiently long period of time defined as at least three years. 
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General Electric Company 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Approve Omnibus Stock Plan    4 

Voter Rationale: The plan's structure and pay-for-performance results are not sufficiently strong. Good practices include: well 
disclosed and stretching performance targets; performance triggers for equity awards; using different metrics for the short and 
long-term plans; measuring company outcomes against its appropriate peer group; and setting awards so that executives are not 
rewarded for below-average performance. These and other approaches will ensure that the compensation committee designs 
compensation packages that build shareholder value over time. Also, on early termination, all share-based awards should be time 
pro-rated and tested for performance, including in the event of a change of control. In addition, incentive awards to executives 
should be clearly disclosed and include robust and stretching performance targets to reward strong performance and drive 
shareholder value over a sufficiently long period of time. This plan could lead to excessive dilution. 

SH For Against Submit Severance Agreement 
(Change-in-Control) to Shareholder Vote 

   6 

Voter Rationale: Companies should request approval of compensation policies covering severance packages and signing bonuses from 
shareholders. The prospect of separating the voting rights of a merger or acquisition from the compensation packages associate with 
it is welcome. 

 

General Motors Company 

Meeting Date: 06/13/2022 Country: USA 

Meeting Type: Annual 

Ticker: GM 

Primary ISIN: US37045V1008 Primary SEDOL: B665KZ5 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   2 Advisory Vote to Ratify Named Executive 

Officers' Compensation 
Mgmt For Against 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. Also, all exceptional awards should be clearly linked to performance and 
demonstrate shareholder value creation in addition to and above that expected of directors as a normal part of their jobs. 

SH For Against Reduce Ownership Threshold for Shareholders 

to Call Special Meeting 
   4 

Voter Rationale: Holders of significant share capital should be entitled to call a special meeting. A total holding requirement of 5% is a 
suitable threshold to prevent abuse. 

SH 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 management's 
performance. 

SH For Against Report on the Use of Child Labor in Connection 
with Electric Vehicles 

   6 

Voter Rationale: The company faces risks related to human rights in its global operations. Good practice includes developing a clear 
code of practice, along with monitoring and effective disclosure to ensure that those risks are managed effectively and communicated 
to shareholders. 

 

Genesco Inc. 

Meeting Date: 06/23/2022 Country: USA 

Meeting Type: Annual 

Ticker: GCO 

Primary ISIN: US3715321028 Primary SEDOL: 2367101 

Page 516 of 1,504 



 
 

Genesco Inc. 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.2 Elect Director Matthew C. Diamond Mgmt For Withhold 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. Also, this director is not sufficiently independent to serve as the independent lead director. 

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

   2 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. 

Mgmt Against For Ratify Ernst & Young LLP as Auditors    4 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

Genie Energy Ltd. 

Meeting Date: 05/11/2022 Country: USA 

Meeting Type: Annual 

Ticker: GNE 

Primary ISIN: US3722842081 Primary SEDOL: B725NJ1 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.1 Elect Director Howard S. Jonas Mgmt For Against 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 
Also, 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 Against For Elect Director W. Wesley Perry    1.3 

Voter Rationale: We voted against this director as a member of the audit committee because shareholders should be given the 
opportunity to approve the auditors annually. 

Mgmt Against For Elect Director Alan B. Rosenthal    1.4 

Voter Rationale: We voted against this director as a member of the audit committee because shareholders should be given the 
opportunity to approve the auditors annually. 

Mgmt Against For Elect Director Allan Sass    1.5 

Voter Rationale: We voted against this director as a member of the audit committee because shareholders should be given the 
opportunity to approve the auditors annually. 

 

Gentherm Incorporated 

Meeting Date: 06/02/2022 Country: USA 

Meeting Type: Annual 

Ticker: THRM 

Primary ISIN: US37253A1034 Primary SEDOL: B8JFD24 
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Gentherm Incorporated 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.1 Elect Director Sophie Desormiere Mgmt For Withhold 

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

Mgmt Withhold For Elect Director Ronald Hundzinski    1.5 

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

Mgmt Withhold For Elect Director John Stacey    1.9 

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

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. Also, all exceptional awards should be clearly linked to performance and 
demonstrate shareholder value creation in addition to and above that expected of directors as a normal part of their jobs. 

 

Genting Singapore Limited 

Meeting Date: 04/21/2022 Country: Singapore 

Meeting Type: Annual 

Ticker: G13 

Primary ISIN: SGXE21576413 Primary SEDOL: BDRTVP2 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

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

Mgmt For Against 

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

 

Genuine Parts Company 

Meeting Date: 04/28/2022 Country: USA 

Meeting Type: Annual 

Ticker: GPC 

Primary ISIN: US3724601055 Primary SEDOL: 2367480 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.8 Elect Director John D. Johns Mgmt For Withhold 
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Genuine Parts Company 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. Also, this director is not sufficiently independent to serve as the independent lead director. 

Mgmt Withhold For Elect Director Wendy B. Needham    1.11 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence.  The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   2 

Voter Rationale: Incentive awards to executives should include robust performance targets that reward strong performance and drive 
shareholder value over a sufficiently long period of time defined as at least three years. In addition, all exceptional awards should be 
clearly linked to performance and demonstrate shareholder value creation in addition to and above that expected of directors as a 
normal part of their jobs. 

Mgmt Against For Ratify Ernst & Young LLP as Auditors    3 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

Genworth Financial, Inc. 

Meeting Date: 05/19/2022 Country: USA 

Meeting Type: Proxy Contest 

Ticker: GNW 

Primary ISIN: US37247D1063 Primary SEDOL: B011WL6 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2 Advisory Vote to Ratify Named Executive 

Officers' Compensation 
Mgmt For Against 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. Also, severance payments should not exceed two times annual pay. Larger 
severance packages should be subject to a separate shareholder approval. In addition, all exceptional awards should be clearly linked 
to performance and demonstrate shareholder value creation in addition to and above that expected of directors as a normal part of 
their jobs. 

 

GEO Holdings Corp. 

Meeting Date: 06/29/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 2681 

Primary ISIN: JP3282400005 Primary SEDOL: 6296557 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3.2 Elect Director Yoshikawa, Yasushi Mgmt For Against 

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

Page 519 of 1,504 



 
 

GEO Holdings Corp. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Elect Director Kosaka, Masaaki    3.3 

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

Mgmt Against For Elect Director Imai, Noriyuki    3.4 

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

Mgmt Against For Elect Director Kubo, Koji    3.5 

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

 

German American Bancorp, Inc. 

Meeting Date: 05/19/2022 Country: USA 

Meeting Type: Annual 

Ticker: GABC 

Primary ISIN: US3738651047 Primary SEDOL: 2502151 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   2 Ratify Crowe LLP as Auditors Mgmt For Against 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

Geron Corporation 

Meeting Date: 05/10/2022 Country: USA 

Meeting Type: Annual 

Ticker: GERN 

Primary ISIN: US3741631036 Primary SEDOL: 2370381 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2 Amend Omnibus Stock Plan Mgmt For Against 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. In addition, this plan could lead to 
excessive dilution. Also, the company should put clawback provisions in place to enable it to re-coup funds should it identify any facts 
of manipulation of reported indicators or other bad faith actions which were detrimental to the long-term interests of its shareholders 

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

   4 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. In addition, on early termination, all share-based awards should be time pro-rated and tested for performance, including in 
the event of a change of control. Also, the company should put clawback provisions in place to enable it to re-coup funds should it 
identify any facts of manipulation of reported indicators or other bad faith actions which were detrimental to the long-term interests 
of its shareholders 
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Geron Corporation 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Ratify Ernst & Young LLP as Auditors    5 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

Getty Realty Corp. 

Meeting Date: 04/26/2022 Country: USA 

Meeting Type: Annual 

Ticker: GTY 

Primary ISIN: US3742971092 Primary SEDOL: 2698146 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   1b Elect Director Milton Cooper Mgmt For Withhold 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Also, directors with long board tenures should not serve on 
committees that require absolute independence. The compensation committee should be independent and this director's membership 
could hamper the committee's impartiality and effectiveness. 

Mgmt Withhold For Elect Director Philip E. Coviello    1c 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Also, directors with long board tenures should not serve on 
committees that require absolute independence. The audit committee should be fully independent and this director's membership 
could hamper the committee's impartiality and effectiveness. The compensation committee should be independent and this director's 
membership could hamper the committee's impartiality and effectiveness. 

Mgmt Withhold For Elect Director Howard B. Safenowitz    1g 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, boards where more than a third of directors have served for more than 12 
years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the proportion 
of long standing directors to reduce the risk of entrenchment. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   2 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. In addition, incentive awards to executives should be clearly disclosed and include robust and stretching performance 
targets to reward strong performance and drive shareholder value over a sufficiently long period of time Moreover, all exceptional 
awards should be clearly linked to performance and demonstrate shareholder value creation in addition to and above that expected of 
directors as a normal part of their jobs. Also, the company should put clawback provisions in place to enable it to re-coup funds 
should it identify any facts of manipulation of reported indicators or other bad faith actions which were detrimental to the long-term 
interests of its shareholders. 

Mgmt Against For Ratify PricewaterhouseCoopers LLP as Auditors    3 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 
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Gibraltar Industries, Inc. 

Meeting Date: 05/04/2022 Country: USA 

Meeting Type: Annual 

Ticker: ROCK 

Primary ISIN: US3746891072 Primary SEDOL: 2369226 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2 Advisory Vote to Ratify Named Executive 
Officers' Compensation 

Mgmt For Against 

Voter Rationale: Significant salary increases should be linked to material changes in the business or in the role and responsibilities of 
executive directors. Severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval. 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. 

 

G-III Apparel Group, Ltd. 

Meeting Date: 06/09/2022 Country: USA 

Meeting Type: Annual 

Ticker: GIII 

Primary ISIN: US36237H1014 Primary SEDOL: 2369721 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.4 Elect Director Alan Feller Mgmt For Withhold 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. In addition, directors with long board tenures should not serve on committees that require absolute 
independence.  Given that there has been meaningful board refreshment during the year under review, support is warranted at this 
time and the matter will be kept under review. However, former employees or company founders are not sufficiently independent to 
serve on key board committees. The audit committee should be fully independent and this director's membership could hamper the 
committee's impartiality and effectiveness. Also, for widely held companies, the board should include at least 50% independent 
non-executive directors to ensure appropriate balance of independence and objectivity. 

Mgmt Withhold For Elect Director Victor Herrero    1.6 

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

Mgmt Withhold For Elect Director Laura Pomerantz    1.9 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, boards where more than a third of directors have served for more than 12 
years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the proportion 
of long standing directors to reduce the risk of entrenchment. In addition, directors with long board tenures should not serve on 
committees that require absolute independence. The compensation committee should be independent and this director's membership 
could hamper the committee's impartiality and effectiveness. Given that there has been meaningful board refreshment during the 
year under review, support is warranted atthis time and the matter will be kept under review. Executive pay is not in line with 
company performance because the company has not adequately responded to last year's low say-on-pay vote results. The 
compensation committee should do more to respond to best practices in pay that help establish compensation packages that reward 
strong performance and build shareholder value over time. 

Mgmt Withhold For Elect Director Lisa Warner Wardell    1.11 

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

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Withhold For Elect Director Richard White    1.12 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, boards where more than a third of directors have served for more than 12 
years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the proportion 
of long standing directors to reduce the risk of entrenchment. In addition, directors with long board tenures should not serve on 
committees that require absolute independence. The audit committee should be fully independent and this director's membership 
could hamper the committee's impartiality and effectiveness. The compensation committee should be independent and this director's 
membership could hamper the committee's impartiality and effectiveness. Moreover, this director is not sufficiently independent to 
serve as the independent lead director. Given that there has been meaningful board refreshment during the year under review, 
support is warranted at this time and the matter will be kept under review. Executive pay is not in line with company performance 
because the company has not adequately responded to last year's low say-on-pay vote results. The compensation committee should 
do more to respond to best practices in pay that help establish compensation packages that reward strong performance and build 
shareholder value over time. 

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

   2 

Voter Rationale: The plan's structure and pay-for-performance results are not sufficiently strong. Good practices include: well 
disclosed and stretching performance targets; performance triggers for equity awards; using different metrics for the short and 
long-term plans; measuring company outcomes against its appropriate peer group; and setting awards so that executives are not 
rewarded for below-average performance. These and other approaches will ensure that the compensation committee designs 
compensation packages that build shareholder value over time. Furthermore, a larger percentage of the equity awards should be tied 
to performance conditions. At least 50% is a minimum good practice. Also, the board should act with accountability to the investors it 
represents and take action where a substantial proportion have expressed concerns over compensation practices in previous years. In 
addition, severance payments should not exceed two times annual pay. Larger severance packages should be subject to a separate 
shareholder approval. Moreover, all exceptional awards should be clearly linked to performance and demonstrate shareholder value 
creation in addition to and above that expected of directors as a normal part of their jobs. 

Mgmt Against For Amend Omnibus Stock Plan    3 

Voter Rationale: The plan's structure and pay-for-performance results are not sufficiently strong. Good practices include: well 
disclosed and stretching performance targets; performance triggers for equity awards; using different metrics for the short and 
long-term plans; measuring company outcomes against its appropriate peer group; and setting awards so that executives are not 
rewarded for below-average performance. These and other approaches will ensure that the compensation committee designs 
compensation packages that build shareholder value over time. In addition, on early termination, all share-based awards should be 
time pro-rated and tested for performance, including in the event of a change of control. Moreover, incentive awards to executives 
should be clearly disclosed and include robust and stretching performance targets to reward strong performance and drive 
shareholder value over a sufficiently long period of time. 

Mgmt Against For Ratify Ernst & Young LLP as Auditors    4 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

Gilead Sciences, Inc. 

Meeting Date: 05/04/2022 Country: USA 

Meeting Type: Annual 

Ticker: GILD 

Primary ISIN: US3755581036 Primary SEDOL: 2369174 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1f Elect Director Harish Manwani Mgmt For Against 

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

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Ratify Ernst & Young LLP as Auditors    2 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   3 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. Moreover, severance payments should not exceed two times annual pay. 
Larger severance packages should be subject to a separate shareholder approval. 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 For Approve 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. Furthermore, share options should not be granted to non-executive directors as this may compromise 
their independence and ability to hold management accountable. Incentive awards to executives should be clearly disclosed and 
include robust and stretching performance targets to reward strong performance and drive shareholder value over a sufficiently long 
period of time. 

SH 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 management's 
performance. 

SH For Against Reduce Ownership Threshold for Shareholders 

to Call Special Meeting 
   7 

Voter Rationale: Holders of significant share capital should be entitled to call a special meeting. A total holding requirement of 5% is a 
suitable threshold to prevent abuse. 

SH For Against Publish Third-Party Review of Alignment of 
Company's Lobbying Activities with its Public 

Statements 

   8 

Voter Rationale: The company provides reasonable disclosure of its political donations. However, it should enhance transparency 
around its public policy priorities, as well as its key relationships with trade associations that engage on lobbying on its behalf. 

SH For Against Report on Board Oversight of Risks Related to 
Anticompetitive Practices 

   9 

Voter Rationale: We prefer to see the audit committee provide oversight of anticompetitive risks, which is similar to many of Gilead's 
peers. Shareholders would benefit from more robust disclosure of the company's processes and oversight mechanisms for managing 
risks related to anticompetitive practices, particularly in light of Gilead's involved in related controversies. 

 

Glacier Bancorp, Inc. 

Meeting Date: 04/27/2022 Country: USA 

Meeting Type: Annual 

Ticker: GBCI 

Primary ISIN: US37637Q1058 Primary SEDOL: 2370585 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   3 Advisory Vote to Ratify Named Executive 
Officers' Compensation 

Mgmt For Against 
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Glacier Bancorp, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. Moreover, severance payments should not exceed two times annual pay. 
Larger severance packages should be subject to a separate shareholder approval. Also, incentive awards to executives should include 
robust performance targets that reward strong performance and drive shareholder value over a sufficiently long period of time 
defined as at least three years. 

 

Gladstone Commercial Corporation 

Meeting Date: 05/05/2022 Country: USA 

Meeting Type: Annual 

Ticker: GOOD 

Primary ISIN: US3765361080 Primary SEDOL: 2918479 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.2 Elect Director Paul W. Adelgren Mgmt For Withhold 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, boards where more than a third of directors have served for more than 12 
years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the proportion 
of long standing directors to reduce the risk of entrenchment. In addition, directors with long board tenures should not serve on 
committees that require absolute independence. The audit committee should be fully independent and this director's membership 
could hamper the committee's impartiality and effectiveness. The compensation committee should be independent and this director's 
membership could hamper the committee's impartiality and effectiveness. The nomination committee should be majority independent 
and this director's membership could hamper the committee's impartiality and effectiveness. Moreover, this director is not sufficiently 
independent to serve as the independent lead director. Furthermore, the board should act with accountability to the investors it 
represents  and take action on majority shareholder votes. Likewise, executive pay is not in line with company performance. The 
compensation committee should do more to respond to best practices in pay that help establish compensation packages that reward 
strong performance and build shareholder value over time. Specifically, for failing to include a say-on-pay proposal on the ballot 
without disclosing a reason for the proposal's non-inclusion. Lastly, directors are elected in classes rather than annually, but 
shareholders should have the opportunity to communicate with directors regularly on their performance. The board should take 
immediate steps to declassify itself, thereby enhancing accountability. 

Mgmt Withhold For Elect Director John H. Outland    1.3 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, boards where more than a third of directors have served for more than 12 
years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the proportion 
of long standing directors to reduce the risk of entrenchment. In addition, directors with long board tenures should not serve on 
committees that require absolute independence. The audit committee should be fully independent and this director's membership 
could hamper the committee's impartiality and effectiveness. The compensation committee should be independent and this director's 
membership could hamper the committee's impartiality and effectiveness. The nomination committee should be majority independent 
and this director's membership could hamper the committee's impartiality and effectiveness. Moreover, executive pay is not in line 
with company performance. The compensation committee should do more to respond to best practices in pay that help establish 
compensation packages that reward strong performance and build shareholder value over time. Specifically, for failing to include a 
say-on-pay proposal on the ballot without disclosing a reason for the proposal's non-inclusion. 

 

Glatfelter Corporation 

Meeting Date: 05/05/2022 Country: USA 

Meeting Type: Annual 

Ticker: GLT 

Primary ISIN: US3773201062 Primary SEDOL: BMH61S9 
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Glatfelter Corporation 

 
Proposal 

Number 
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Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.2 Elect Director Kathleen A. Dahlberg Mgmt For Withhold 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. In addition, directors with long board tenures should not serve on committees that require absolute 
independence. The audit committee should be fully independent and this director's membership could hamper the committee's 
impartiality and effectiveness. 

Mgmt Withhold For Elect Director J. Robert Hall    1.6 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. In addition, directors with long board tenures should not serve on committees that require absolute 
independence. The audit committee should be fully independent and this director's membership could hamper the committee's 
impartiality and effectiveness. The compensation committee should be independent and this director's membership could hamper the 
committee's impartiality and effectiveness. 

Mgmt Withhold For Elect Director Lee C. Stewart    1.8 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. In addition, directors with long board tenures should not serve on committees that require absolute 
independence. The audit committee should be fully independent and this director's membership could hamper the committee's 
impartiality and effectiveness. Also, this director is not sufficiently independent to serve as the independent lead director. 

Mgmt Against For Ratify Deloitte & Touche LLP as Auditors    2 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Approve Omnibus Stock Plan    5 

Voter Rationale: This plan could lead to excessive dilution. Incentive awards to executives should include robust performance targets 
that reward strong performance and drive shareholder value over a sufficiently long period of time defined as at least three years. 

 

Glaukos Corporation 

Meeting Date: 06/02/2022 Country: USA 

Meeting Type: Annual 

Ticker: GKOS 

Primary ISIN: US3773221029 Primary SEDOL: BYMWL19 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.1 Elect Director Mark J. Foley Mgmt For Withhold 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board failed to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents and the classified board, each of which adversely impacts 
shareholder rights. Also, directors are elected in classes rather than annually, but shareholders should have the opportunity to 
communicate with directors regularly on their performance. The board should take immediate steps to declassify itself, thereby 
enhancing accountability. 
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Glaukos Corporation 
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Mgmt Withhold For Elect Director Gilbert H. Kliman    1.3 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. Also, changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be 
subject to shareholder approval. Specifically, the board failed to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents and the classified board, each of which adversely impacts 
shareholder rights. 

 

GlaxoSmithKline Plc 

Meeting Date: 05/04/2022 Country: United Kingdom 

Meeting Type: Annual 

Ticker: GSK 

Primary ISIN: GB0009252882 Primary SEDOL: 0925288 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   3 Approve Remuneration Policy Mgmt For Against 

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. 

 

Glencore Plc 

Meeting Date: 04/28/2022 Country: Jersey 

Meeting Type: Annual 

Ticker: GLEN 

Primary ISIN: JE00B4T3BW64 Primary SEDOL: B4T3BW6 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   4 Re-elect Peter Coates as Director Mgmt For Against 

Voter Rationale: We hold this Director accountable as Chair of HSECC for failure to reduce coal exposure and further develop the 
climate plan 

Mgmt Against For Re-elect Martin Gilbert as Director    5 

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

Mgmt Against For Approve Climate Progress Report    13 

Voter Rationale: The company has repeatedly failed to set a 2030 emissions reduction target and has increasing coal exposure and a 
lack of clear capital allocation to decarbonisation. These factors combine to hinder the company's alignment with a 1.5C scenario and 
raise concerns over the successful implementation of decarbonisation plans 

Mgmt Against For Approve Remuneration Report    14 

Voter Rationale: Equity awards to executives should be linked to stretching performance targets rather than time-based vesting 
requirements. The overall quantum of the new CEO's package remains a concern. 
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Global Blood Therapeutics, Inc. 

Meeting Date: 06/14/2022 Country: USA 

Meeting Type: Annual 

Ticker: GBT 

Primary ISIN: US37890U1088 Primary SEDOL: BZ05388 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.2 Elect Director Glenn F. Pierce Mgmt For Withhold 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board failed to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents and the classified board, each of which adversely impacts 
shareholder rights. Also, directors are elected in classes rather than annually, but shareholders should have the opportunity to 
communicate with directors regularly on their performance. The board should take immediate steps to declassify itself, thereby 
enhancing accountability. 

Mgmt Withhold For Elect Director Dawn A. Svoronos    1.3 

Voter Rationale: Directors are expected to hold only a small number of directorships and ensure they have sufficient time and energy 
to discharge their role properly, particularly during unexpected company situations requiring substantial amounts of time. 

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

   2 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Moreover, all exceptional awards should be clearly linked to performance and demonstrate shareholder value creation in 
addition to and above that expected of directors as a normal part of their jobs. 

 

Global Indemnity Group, LLC 

Meeting Date: 06/15/2022 Country: USA 

Meeting Type: Annual 

Ticker: GBLI 

Primary ISIN: US37959R1032 Primary SEDOL: BL649Q1 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1 Elect Director Seth J. Gersch Mgmt For Against 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. Also, directors with long board tenures should not serve on committees that require absolute 
independence. The audit committee should be fully independent and this director's membership could hamper the committee's 
impartiality and effectiveness. Moreover, we expect companies to have policies in place to increase racial and gender diversity on the 
board. Our expectation is that there be at least one female director on the board for a company of this size. 

 

Global Industrial Company 

Meeting Date: 06/06/2022 Country: USA 

Meeting Type: Annual 

Ticker: GIC 

Primary ISIN: US37892E1029 Primary SEDOL: BNBY595 
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Global Industrial Company 
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Vote 

Instruction 

   1.7 Elect Director Lawrence Reinhold Mgmt For Withhold 

Voter Rationale: For controlled companies, the board should include at least 33% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, boards where more than a third of directors have served for more than 12 
years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the proportion 
of long standing directors to reduce the risk of entrenchment. 

Mgmt Withhold For Elect Director Robert D. Rosenthal    1.8 

Voter Rationale: For controlled companies, the board should include at least 33% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The audit committee should be fully independent and this director's 
membership could hamper the committee's impartiality and effectiveness. Also, we expect companies to have policies in place to 
increase racial and gender diversity on the board. Our expectation is that there be at least one female director on the board for a 
company of this size. Furthermore, this director is not sufficiently independent to serve as the independent lead director. 

 

Global Medical REIT Inc. 

Meeting Date: 05/11/2022 Country: USA 

Meeting Type: Annual 

Ticker: GMRE 

Primary ISIN: US37954A2042 Primary SEDOL: BSNMBW7 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   2 Advisory Vote to Ratify Named Executive 
Officers' Compensation 

Mgmt For Against 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. Also, significant salary increases should be linked to material changes in the 
business or in the role and responsibilities of executive directors. In addition, severance payments should not exceed two times 
annual pay. Larger severance packages should be subject to a separate shareholder approval. Moreover, incentive awards to 
executives should include robust performance targets that reward strong performance and drive shareholder value over a sufficiently 
long period of time defined as at least three years. 

 

Global Net Lease, Inc. 

Meeting Date: 04/19/2022 Country: USA 

Meeting Type: Annual 

Ticker: GNL 

Primary ISIN: US3793782018 Primary SEDOL: BZCFW78 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1a Elect Director Lee M. Elman Mgmt For Withhold 
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Global Net Lease, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Voter Rationale: Executive pay is not in line with company performance. The compensation committee should do more to respond to 
best practices in pay that help establish compensation packages that reward strong performance and build shareholder value over 
time. Specifically, for demonstrating poor responsiveness to shareholder concerns following last year's failed say-on-pay vote. 

Mgmt Withhold For Elect Director P. Sue Perrotty    1b 

Voter Rationale: The corporate governance committee has permitted a poison pill. The best defense against a take-over is strong 
management and a successful strategy. Where poison pills are adopted, they should be approved by shareholders prior to 
deployment, include independent oversight, and last for a limited time. Also, changes in company bylaws or articles of incorporation 
should not erode shareholders' rights and should be subject to shareholder approval. Specifically, the company's governing 
documents prohibit shareholders' ability to amend the company bylaws In addition, the board should act with accountability to the 
investors it represents  and take action on majority shareholder votes. Moreover, directors are elected in classes rather than annually, 
but shareholders should have the opportunity to communicate with directors regularly on their performance. The board should take 
immediate steps to declassify itself, thereby enhancing accountability. 

 

Global Payments Inc. 

Meeting Date: 04/28/2022 Country: USA 

Meeting Type: Annual 

Ticker: GPN 

Primary ISIN: US37940X1028 Primary SEDOL: 2712013 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1b Elect Director Robert H.B. Baldwin, Jr. Mgmt For Against 

Voter Rationale: Executives from acquired companies are not sufficiently independent to serve on key board committees and should 
be considered affiliated directors. The audit committee should be fully independent and this director's membership could hamper the 
committee's impartiality and effectiveness. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   2 

Voter Rationale: The plan's structure and pay-for-performance results are not sufficiently strong. Good practices include: well 
disclosed and stretching performance targets; performance triggers for equity awards; using different metrics for the short and 
long-term plans; measuring company outcomes against its appropriate peer group; and setting awards so that executives are not 
rewarded for below-average performance. These and other approaches will ensure that the compensation committee designs 
compensation packages that build shareholder value over time. In addition, severance payments should not exceed two times annual 
pay. Larger severance packages should be subject to a separate shareholder approval. Morover, 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. Finally, 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. 

SH For Against Reduce Ownership Threshold for Shareholders 

to Call Special Meeting 
   4 

Voter Rationale: Holders of significant share capital should be entitled to call a special meeting. A total holding requirement of 5% is a 
suitable threshold to prevent abuse. 

 

Global Water Resources, Inc. 

Meeting Date: 05/05/2022 Country: USA 

Meeting Type: Annual 

Ticker: GWRS 

Primary ISIN: US3794631024 Primary SEDOL: BD2ZJQ2 
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Global Water Resources, Inc. 

 
Proposal 
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Proposal Text 
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Vote 

Instruction 

   1.2 Elect Director Richard M. Alexander Mgmt For Withhold 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board failed to remove, or subject to a sunset provision, the supermajority vote requirement 
to enact certain changes to the governing documents, which adversely impacts shareholder rights. 

Mgmt Withhold For Elect Director Debra G. Coy    1.3 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board failed to remove, or subject to a sunset provision, the supermajority vote requirement 
to enact certain changes to the governing documents, which adversely impacts shareholder rights. 

Mgmt Withhold For Elect Director David Rousseau    1.5 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board failed to remove, or subject to a sunset provision, the supermajority vote requirement 
to enact certain changes to the governing documents, which adversely impacts shareholder rights. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: The plan's structure and pay-for-performance results are not sufficiently strong. Good practices include: well 
disclosed and stretching performance targets; performance triggers for equity awards; using different metrics for the short and 
long-term plans; measuring company outcomes against its appropriate peer group; and setting awards so that executives are not 
rewarded for below-average performance. These and other approaches will ensure that the compensation committee designs 
compensation packages that build shareholder value over time. Furthermore, severance payments should not exceed two times 
annual pay. Larger severance packages should be subject to a separate shareholder approval. Moreover, incentive awards to 
executives should include robust performance targets that reward strong performance and drive shareholder value over a sufficiently 
long period of time defined as at least three years. Also, on early termination, all share-based awards should be time pro-rated and 
tested for performance, including in the event of a change of control Lastly, the company should put clawback provisions in place to 
enable it to re-coup funds should it identify any facts of manipulation of reported indicators or other bad faith actions which were 
detrimental to the long-term interests of its shareholders. 

 

Globe Life Inc. 

Meeting Date: 04/28/2022 Country: USA 

Meeting Type: Annual 

Ticker: GL 

Primary ISIN: US37959E1029 Primary SEDOL: BK6YKG1 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   2 Ratify Deloitte & Touche LLP as Auditors Mgmt For Against 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Also, all exceptional awards should be clearly linked to performance and demonstrate shareholder value creation in addition 
to and above that expected of directors as a normal part of their jobs. 
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GLOBERIDE, Inc. 

Meeting Date: 06/29/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 7990 

Primary ISIN: JP3503800009 Primary SEDOL: 6251482 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2.1 Elect Director Suzuki, Kazunari Mgmt For Against 

Voter Rationale: The board lacks sufficient diversity to meet our expectations. 

Mgmt Against For Approve Restricted Stock Plan    5 

Voter Rationale: This plan does not effectively link executive pay to performance. The board should introduce stretching performance 
targets that reward strong performance and build shareholder value over time. 

 

GlycoMimetics, Inc. 

Meeting Date: 05/18/2022 Country: USA 

Meeting Type: Annual 

Ticker: GLYC 

Primary ISIN: US38000Q1022 Primary SEDOL: BG3G1D6 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.2 Elect Director Scott Koenig Mgmt For Withhold 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 
Also, changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject to 
shareholder approval. Specifically, the board's failure to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents and the classified board, each of which adversely impacts 
shareholder rights. In addition, directors are elected in classes rather than annually, but shareholders should have the opportunity to 
communicate with directors regularly on their performance. The board should take immediate steps to declassify itself, thereby 
enhancing accountability. 

Mgmt Against For Amend Omnibus Stock Plan    3 

Voter Rationale: This plan could lead to excessive dilution. Also, plan renewal should be subject to shareholder approval. In addition, 
reducing the strike price of options already granted after the stock price has fallen undermines any employee incentive strategy and is 
not aligned with the interests of shareholders. Moreover, on early termination, all share-based awards should be time pro-rated and 
tested for performance, including in the event of a change of control. Furthermore, incentive awards to executives should be clearly 
disclosed and include robust and stretching performance targets to reward strong performance and drive shareholder value over a 
sufficiently long period of time. Lastly, the plan improperly allows for accelerated vesting for an overly broad range of corporate 
restructuring scenarios and such provisions fail to reward performance. Rather, equity should be rolled forward into any successor 
company, or vest in a time-apportioned fashion only to the extent that performance conditions are met or if an executive loses his 
job. 

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

   4 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Also, all exceptional awards should be clearly linked to performance and demonstrate shareholder value creation in addition 
to and above that expected of directors as a normal part of their jobs. 
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GoDaddy Inc. 

Meeting Date: 06/01/2022 Country: USA 

Meeting Type: Annual 

Ticker: GDDY 

Primary ISIN: US3802371076 Primary SEDOL: BWFRFC6 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1c Elect Director Charles Robel Mgmt For Against 

Voter Rationale: We expect companies to have policies in place to increase racial and gender diversity on the board. Our minimum 
expectation is that female directors comprise at least 25% of board members for a company of this size, with an aspiration to achieve 
30% in the future. 

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

   2 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Also, the remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. 

 

Gold Fields Ltd. 

Meeting Date: 06/01/2022 Country: South Africa 

Meeting Type: Annual 

Ticker: GFI 

Primary ISIN: ZAE000018123 Primary SEDOL: 6280215 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   5.1 Approve Remuneration Policy Mgmt For Against 

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

Mgmt Against For Approve Remuneration Implementation Report    5.2 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Also, all exceptional awards should be 
clearly linked to performance and demonstrate shareholder value creation in addition to and above that expected of directors as a 
normal part of their jobs. 

 

Gold Resource Corporation 

Meeting Date: 05/19/2022 Country: USA 

Meeting Type: Annual 

Ticker: GORO 

Primary ISIN: US38068T1051 Primary SEDOL: B1DZ912 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.3 Elect Director Lila Manassa Murphy Mgmt For Withhold 

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

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

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

   2 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Also, all exceptional awards should be clearly linked to performance and demonstrate shareholder value creation in addition 
to and above that expected of directors as a normal part of their jobs. In addition, incentive awards to executives should be clearly 
disclosed and include robust and stretching performance targets to reward strong performance and drive shareholder value over a 
sufficiently long period of time. 

 

GOLDCREST Co., Ltd. 

Meeting Date: 06/17/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 8871 

Primary ISIN: JP3306800008 Primary SEDOL: 6123343 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.1 Elect Director Yasukawa, Hidetoshi Mgmt For Against 

Voter Rationale: The board lacks sufficient diversity to meet our expectations. 

 

GOLDWIN INC. 

Meeting Date: 06/23/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 8111 

Primary ISIN: JP3306600002 Primary SEDOL: 6376169 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3 Appoint Statutory Auditor Yoichi, Hidenao Mgmt For Against 

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

 

GoPro, Inc. 

Meeting Date: 06/07/2022 Country: USA 

Meeting Type: Annual 

Ticker: GPRO 

Primary ISIN: US38268T1034 Primary SEDOL: BMNQC35 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   1.7 Elect Director Alexander Lurie Mgmt For Withhold 

Voter Rationale: Former employees or company founders are not sufficiently independent to serve on key board committees. The 
audit committee should be fully independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 
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GrafTech International Ltd. 

Meeting Date: 05/12/2022 Country: USA 

Meeting Type: Annual 

Ticker: EAF 

Primary ISIN: US3843135084 Primary SEDOL: BFZP4T1 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3 Advisory Vote to Ratify Named Executive 
Officers' Compensation 

Mgmt For Against 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. In addition, on early termination, all share-based awards should be time pro-rated and tested for performance, including in 
the event of a change of control. Also, all exceptional awards should be clearly linked to performance and demonstrate shareholder 
value creation in addition to and above that expected of directors as a normal part of their jobs Furthermore, the company should put 
clawback provisions in place to enable it to re-coup funds should it identify any facts of manipulation of reported indicators or other 
bad faith actions which were detrimental to the long-term interests of its shareholders. 

 

Graham Holdings Company 

Meeting Date: 05/05/2022 Country: USA 

Meeting Type: Annual 

Ticker: GHC 

Primary ISIN: US3846371041 Primary SEDOL: BGM1B98 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.2 Elect Director Christopher C. Davis Mgmt For Withhold 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The audit committee should be fully independent and this director's 
membership could hamper the committee's impartiality and effectiveness. Furthermore, this director is not sufficiently independent to 
serve as the independent lead director. Also, we voted against this director as a member of the audit committee because 
shareholders should be given the opportunity to approve the auditors annually. 

Mgmt Withhold For Elect Director Anne M. Mulcahy    1.3 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Also, directors with long board tenures should not serve on 
committees that require absolute independence. The compensation committee should be independent and this director's membership 
could hamper the committee's impartiality and effectiveness. 
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Graham Holdings Company 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Approve Omnibus Stock Plan    2 

Voter Rationale: The plan's structure and pay-for-performance results are not sufficiently strong. Good practices include: well 
disclosed and stretching performance targets; performance triggers for equity awards; using different metrics for the short and 
long-term plans; measuring company outcomes against its appropriate peer group; and setting awards so that executives are not 
rewarded for below-average performance. These and other approaches will ensure that the compensation committee designs 
compensation packages that build shareholder value over time. In addition, incentive awards to executives should be clearly disclosed 
and include robust and stretching performance targets to reward strong performance and drive shareholder value over a sufficiently 
long period of time. Moreover, this plan could lead to excessive dilution. Also, the plan improperly allows for accelerated vesting for an 
overly broad range of corporate restructuring scenarios and such provisions fail to reward performance. Rather, equity should be 
rolled forward into any successor company, or vest in a time-apportioned fashion only to the extent that performance conditions are 
met or if an executive loses his job. Lastly, the company should put clawback provisions in place to enable it to re-coup funds should 
it identify any facts of manipulation of reported indicators or other bad faith actions which were detrimental to the long-term interests 
of its shareholders 

 

Grand Canyon Education, Inc. 

Meeting Date: 06/09/2022 Country: USA 

Meeting Type: Annual 

Ticker: LOPE 

Primary ISIN: US38526M1062 Primary SEDOL: B3F1XM1 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.3 Elect Director Jack A. Henry Mgmt For Against 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 
The compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   2 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. 

 

Granite Construction Incorporated 

Meeting Date: 06/09/2022 Country: USA 

Meeting Type: Annual 

Ticker: GVA 

Primary ISIN: US3873281071 Primary SEDOL: 2381189 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   2 Advisory Vote to Ratify Named Executive 

Officers' Compensation 
Mgmt For Against 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. Also, all exceptional awards should be clearly linked to performance and 
demonstrate shareholder value creation in addition to and above that expected of directors as a normal part of their jobs 
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Granite Construction Incorporated 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Ratify PricewaterhouseCoopers LLP as Auditors    3 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

Gray Television, Inc. 

Meeting Date: 05/05/2022 Country: USA 

Meeting Type: Annual 

Ticker: GTN 

Primary ISIN: US3893751061 Primary SEDOL: 2390817 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.2 Elect Director Howell W. Newton Mgmt For Withhold 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, directors with long board tenures should not serve on committees 
that require absolute independence. The audit committee should be fully independent and this director's membership could hamper 
the committee's impartiality and effectiveness. The compensation committee should be independent and this director's membership 
could hamper the committee's impartiality and effectiveness. Also, this director is not sufficiently independent to serve as the 
independent lead director. 

Mgmt Withhold For Elect Director Richard L. Boger    1.3 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, directors with long board tenures should not serve on committees that 
require absolute independence. The audit committee should be fully independent and this director's membership could hamper the 
committee's impartiality and effectiveness. The compensation committee should be independent and this director's membership could 
hamper the committee's impartiality and effectiveness. 

Mgmt Withhold For Elect Director T. L. (Gene) Elder    1.4 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, directors with long board tenures should not serve on committees that 
require absolute independence. The audit committee should be fully independent and this director's membership could hamper the 
committee's impartiality and effectiveness. 

Mgmt Withhold For Elect Director Robin R. Howell    1.7 

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

Mgmt Withhold For Elect Director Paul H. McTear    1.10 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, executives from acquired companies are not sufficiently independent to 
serve on key board committees and should be considered affiliated directors. The compensation committee should be independent 
and this director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Approve Omnibus Stock Plan    2 

Voter Rationale: Incentive plan features that allow for loans to exercise options are inconsistent with good practice and should be 
eliminated. 
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Great Southern Bancorp, Inc. 

Meeting Date: 05/11/2022 Country: USA 

Meeting Type: Annual 

Ticker: GSBC 

Primary ISIN: US3909051076 Primary SEDOL: 2387002 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.1 Elect Director Julie Turner Brown Mgmt For Withhold 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. 

Mgmt Withhold For Elect Director Earl A. Steinert, Jr.    1.2 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Also, directors who represent major shareholders are not 
sufficiently independent to serve on key committees as their interests may not be well aligned with the wider group of shareholders.. 
Directors with long board tenures should not serve on committees that require absolute independence. The audit committee should 
be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. The compensation 
committee should be independent and this director's membership could hamper the committee's impartiality and effectiveness. Lastly, 
directors are elected in classes rather than annually, but shareholders should have the opportunity to communicate with directors 
regularly on their performance. The board should take immediate steps to declassify itself, thereby enhancing accountability. 

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

   2 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. In addition, severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval. Moreover, on early termination, all share-based awards should be time pro-rated and tested for 
performance, including in the event of a change of control. 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. 
Furthermore, the company should put clawback provisions in place to enable it to re-coup funds should it identify any facts of 
manipulation of reported indicators or other bad faith actions which were detrimental to the long-term interests of its shareholders 

Mgmt Against For Approve Omnibus Stock Plan    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. In addition, this plan could lead to 
excessive dilution. Moreover, on early termination, all share-based awards should be time pro-rated and tested for performance, 
including in the event of a change of control. 

Mgmt Against For Ratify BKD, LLP as Auditors    4 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

Great Wall Motor Company Limited 

Meeting Date: 04/25/2022 Country: China 

Meeting Type: Annual 

Ticker: 2333 

Primary ISIN: CNE100000338 Primary SEDOL: 6718255 
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Great Wall Motor Company Limited 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   9 Approve Plan of Guarantees to be Provided by 
the Company 

Mgmt For Against 

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

Mgmt Against For Approve Issuance of Equity or Equity-Linked 
Securities without Preemptive Rights for A 

Shares and H Shares 

   11 

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

 

Green Brick Partners, Inc. 

Meeting Date: 06/07/2022 Country: USA 

Meeting Type: Annual 

Ticker: GRBK 

Primary ISIN: US3927091013 Primary SEDOL: BS7T2R6 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   1.5 Elect Director John R. Farris Mgmt For Withhold 

Voter Rationale: The lack of a robust anti-pledging policy is concerning and raises questions about audit committee effectiveness in 
carrying out its risk oversight function.  We encourage the committee to adopt a policy ideally prohibiting or severely restricting the 
pledging of company shares by executives. 

Mgmt Withhold For Elect Director Kathleen Olsen    1.6 

Voter Rationale: The lack of a robust anti-pledging policy is concerning and raises questions about audit committee effectiveness in 
carrying out its risk oversight function.  We encourage the committee to adopt a policy ideally prohibiting or severely restricting the 
pledging of company shares by executives. 

Mgmt Withhold For Elect Director Richard S. Press    1.7 

Voter Rationale: The lack of a robust anti-pledging policy is concerning and raises questions about audit committee effectiveness in 
carrying out its risk oversight function.  We encourage the committee to adopt a policy ideally prohibiting or severely restricting the 
pledging of company shares by executives. 

Mgmt Withhold For Elect Director Lila Manassa Murphy    1.8 

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

 

Green Dot Corporation 

Meeting Date: 05/19/2022 Country: USA 

Meeting Type: Annual 

Ticker: GDOT 

Primary ISIN: US39304D1028 Primary SEDOL: B3WNNP3 
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Green Dot Corporation 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.7 Elect Director William I Jacobs Mgmt For Against 

Voter Rationale: Former employees or company founders are not sufficiently independent to serve on key board committees. The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

Mgmt Against For Elect Director Ellen Richey    1.10 

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

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

   3 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. In addition, all exceptional awards should be clearly linked to performance and demonstrate shareholder value creation in 
addition to and above that expected of directors as a normal part of their jobs. Moreover, incentive awards to executives should 
include robust performance targets that reward strong performance and drive shareholder value over a sufficiently long period of time 
defined as at least three years. 

 

Greenhill & Co., Inc. 

Meeting Date: 04/27/2022 Country: USA 

Meeting Type: Annual 

Ticker: GHL 

Primary ISIN: US3952591044 Primary SEDOL: B00G8B4 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1c Elect Director John D. Liu Mgmt For Against 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Furthermore, former employees or company founders are not sufficiently 
independent to serve on key board committees. The audit committee should be fully independent and this director's membership 
could hamper the committee's impartiality and effectiveness. The compensation committee should be independent and this director's 
membership could hamper the committee's impartiality and effectiveness. The nomination committee should be majority independent 
and this director's membership could hamper the committee's impartiality and effectiveness. Also, this director is not sufficiently 
independent to serve as the independent lead director. 

Mgmt Against For Elect Director Ulrika M. Ekman    1d 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Furthermore, former employees or company founders are not sufficiently 
independent to serve on key board committees. The compensation committee should be independent and this director's membership 
could hamper the committee's impartiality and effectiveness. The nomination committee should be majority independent and this 
director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   2 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. In addition, the remuneration committee should not allow vesting of incentive awards for below median performance as this 
is considered to be rewarding under performance of peers. Also, the company should put clawback provisions in place to enable it to 
re-coup funds should it identify any facts of manipulation of reported indicators or other bad faith actions which were detrimental to 
the long-term interests of its shareholders. 
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Greenhill & Co., Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Ratify Ernst & Young LLP as Auditors    3 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 Abstain Against Reduce Ownership Threshold for Shareholders 
to Call Special Meeting 

   4 

Voter Rationale: While we generally believe holders of significant share capital should be entitled to call a special meeting and that a 
total holding requirement of 5% is a suitable threshold to prevent abuse, in this case the requested 10 percent ownership threshold 
may be too low for a company of this size as two company insiders would each be able to unilaterally call a special meeting at the 
proposed threshold. 

Mgmt Against For Amend Omnibus Stock Plan    5 

Voter Rationale: This plan could lead to excessive dilution. Furthermore, incentive plans that allow for loans to exercise options are 
inconsistent with good practice and should be eliminated. Moreover, on early termination, all share-based awards should be time 
pro-rated and tested for performance, including in the event of a change of control. 

 

Grifols SA 

Meeting Date: 06/09/2022 Country: Spain 

Meeting Type: Annual 

Ticker: GRF 

Primary ISIN: ES0171996087 Primary SEDOL: BYY3DX6 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   5 Renew Appointment of KPMG Auditores as 

Auditor of Consolidated Financial Statements 
Mgmt For Against 

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

Mgmt Against For Approve Remuneration Policy    11 

Voter Rationale: Severance payments should not exceed two year’s pay. Larger severance packages should be subject to a separate 
shareholder approval. 

 

Gritstone bio, Inc. 

Meeting Date: 06/17/2022 Country: USA 

Meeting Type: Annual 

Ticker: GRTS 

Primary ISIN: US39868T1051 Primary SEDOL: BF12XF5 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.2 Elect Director Naiyer A. Rizvi Mgmt For Withhold 

Voter Rationale: Former employees or company founders are not sufficiently independent to serve on key board committees. The 
audit committee should be fully independent and this director's membership could hamper the committee's impartiality and 
effectiveness. In addition, changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be 
subject to shareholder approval. Specifically, the board failed to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents and the classified board, each of which adversely impacts 
shareholder rights. 

Page 541 of 1,504 



 
 

Grocery Outlet Holding Corp. 

Meeting Date: 06/06/2022 Country: USA 

Meeting Type: Annual 

Ticker: GO 

Primary ISIN: US39874R1014 Primary SEDOL: BK1KWF7 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.3 Elect Director Norman S. Matthews Mgmt For Withhold 

Voter Rationale: Directors are expected to hold only a small number of directorships and ensure they have sufficient time and energy 
to discharge their role properly, particularly during unexpected company situations requiring substantial amounts of time. 

 

Group 1 Automotive, Inc. 

Meeting Date: 05/18/2022 Country: USA 

Meeting Type: Annual 

Ticker: GPI 

Primary ISIN: US3989051095 Primary SEDOL: 2121352 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.3 Elect Director Steven C. Mizell Mgmt For Withhold 

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

Mgmt Withhold For Elect Director Stephen D. Quinn    1.5 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 
The compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

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

   2 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Also, severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval. In addition, all exceptional awards should be clearly linked to performance and demonstrate 
shareholder value creation in addition to and above that expected of directors as a normal part of their jobs. Moreover, incentive 
awards to executives should include robust performance targets that reward strong performance and drive shareholder value over a 
sufficiently long period of time defined as at least three years. 

 

Groupon, Inc. 

Meeting Date: 06/15/2022 Country: USA 

Meeting Type: Annual 

Ticker: GRPN 

Primary ISIN: US3994732069 Primary SEDOL: BMTD360 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.2 Elect Director Peter Barris Mgmt For Withhold 
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Groupon, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. In addition, directors with long board tenures should not serve on committees that require absolute 
independence. The compensation committee should be independent and this director's membership could hamper the committee's 
impartiality and effectiveness. 

Mgmt Withhold For Elect Director Eric Lefkofsky    1.4 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. 

Mgmt Withhold For Elect Director Theodore Leonsis    1.5 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. In addition, directors with long board tenures should not serve on committees that require absolute 
independence. Former employees or company founders are not sufficiently independent to serve on key board committees. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: The plan's structure and pay-for-performance results are not sufficiently strong. Good practices include: well 
disclosed and stretching performance targets; performance triggers for equity awards; using different metrics for the short and 
long-term plans; measuring company outcomes against its appropriate peer group; and setting awards so that executives are not 
rewarded for below-average performance. These and other approaches will ensure that the compensation committee designs 
compensation packages that build shareholder value over time. In addition, a larger percentage of the equity awards should be tied 
to performance conditions. At least 50% is a minimum good practice. Moreover, all exceptional awards should be clearly linked to 
performance and demonstrate shareholder value creation in addition to and above that expected of directors as a normal part of their 
jobs. 

Mgmt Against For Amend Omnibus Stock Plan    4 

Voter Rationale: The plan's structure and pay-for-performance results are not sufficiently strong. Good practices include: well 
disclosed and stretching performance targets; performance triggers for equity awards; using different metrics for the short and 
long-term plans; measuring company outcomes against its appropriate peer group; and setting awards so that executives are not 
rewarded for below-average performance. These and other approaches will ensure that the compensation committee designs 
compensation packages that build shareholder value over time. In addition, incentive awards to executives should be clearly disclosed 
and include robust and stretching performance targets to reward strong performance and drive shareholder value over a sufficiently 
long period of time Moreover, the plan improperly allows for accelerated vesting for an overly broad range of corporate restructuring 
scenarios and such provisions fail to reward performance. Rather, equity should be rolled forward into any successor company, or vest 
in a time-apportioned fashion only to the extent that performance conditions are met or if an executive loses his job. Also, this plan 
could lead to excessive dilution. 

Mgmt Against For Adjourn Meeting    5 

Voter Rationale: A vote AGAINST this proposal is warranted given that support for certain items is not warranted. 

 

GrowGeneration, Corp. 

Meeting Date: 06/23/2022 Country: USA 

Meeting Type: Annual 

Ticker: GRWG 

Primary ISIN: US39986L1098 Primary SEDOL: BZ159N4 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.4 Elect Director Stephen Aiello Mgmt For Withhold 
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GrowGeneration, Corp. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Voter Rationale: We expect companies to have policies in place to increase racial and gender diversity on the board. Our expectation 
is that there be at least one female director on the board for a company of this size. Also, the audit committee is responsible for the 
integrity of the annual report and accounts. Substantial restatements or other serious problems are indicative of inadequate oversight 
and controls by the audit committee. 

Mgmt Withhold For Elect Director Paul Ciasullo    1.5 

Voter Rationale: The audit committee is responsible for the integrity of the annual report and accounts. Substantial restatements or 
other serious problems are indicative of inadequate oversight and controls by the audit committee. 

Mgmt Against 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. Also, incentive awards to executives should be clearly disclosed and include robust and stretching 
performance targets to reward strong performance and drive shareholder value over a sufficiently long period of time. Furthermore, 
the company should put clawback provisions in place to enable it to re-coup funds should it identify any facts of manipulation of 
reported indicators or other bad faith actions which were detrimental to the long-term interests of its shareholders. 

Mgmt One Year Two Years Advisory Vote on Say on Pay Frequency    3 

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

 

Grupo Financiero Banorte SAB de CV 

Meeting Date: 04/22/2022 Country: Mexico 

Meeting Type: Annual 

Ticker: GFNORTEO 

Primary ISIN: MXP370711014 Primary SEDOL: 2421041 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   4.a1 Elect Carlos Hank Gonzalez as Board Chairman Mgmt For Against 

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

Mgmt Against For Elect Adrian Sada Cueva as Director    4.a10 

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

Mgmt Against For Elect Jose Antonio Chedraui Eguia as Director    4.a12 

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

Mgmt Against For Elect Alfonso de Angoitia Noriega as Director    4.a13 

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

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Elect Thomas Stanley Heather Rodriguez as 
Director 

   4.a14 

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

 

GS Yuasa Corp. 

Meeting Date: 06/29/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 6674 

Primary ISIN: JP3385820000 Primary SEDOL: 6744250 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   3.1 Elect Director Murao, Osamu Mgmt For Against 

Voter Rationale: Top management is responsible for the company's capital misallocation. 

 

GTY Technology Holdings Inc. 

Meeting Date: 06/21/2022 Country: USA 

Meeting Type: Annual 

Ticker: GTYH 

Primary ISIN: US3624091043 Primary SEDOL: BGKCWH8 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1a Elect Director Randolph L. Cowen Mgmt For Against 

Voter Rationale: We expect companies to have policies in place to increase racial and gender diversity on the board. Our expectation 
is that there be at least one female director on the board for a company of this size. Also, changes in company bylaws or articles of 
incorporation should not erode shareholders' rights and should be subject to shareholder approval. Specifically, the board's failure to 
remove, or subject to a sunset requirement, the classified board which adversely impacts shareholder rights 

Mgmt Against For Amend Omnibus Stock Plan    3 

Voter Rationale: The plan's structure and pay-for-performance results are not sufficiently strong. Good practices include: well 
disclosed and stretching performance targets; performance triggers for equity awards; using different metrics for the short and 
long-term plans; measuring company outcomes against its appropriate peer group; and setting awards so that executives are not 
rewarded for below-average performance. These and other approaches will ensure that the compensation committee designs 
compensation packages that build shareholder value over time.  In addition, incentive plans that allow for loans to exercise options 
are inconsistent with good practice and should be eliminated. Moreover, incentive awards to executives should be clearly disclosed 
and include robust and stretching performance targets to reward strong performance and drive shareholder value over a sufficiently 
long period of time.  Likewise, the plan improperly allows for accelerated vesting for an overly broad range of corporate restructuring 
scenarios and such provisions fail to reward performance. Rather, equity should be rolled forward into any successor company, or vest 
in a time-apportioned fashion only to the extent that performance conditions are met or if an executive loses his job. Lastly, the 
company should put clawback provisions in place to enable it to re-coup funds should it identify any facts of manipulation of reported 
indicators or other bad faith actions which were detrimental to the long-term interests of its shareholders 
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GTY Technology Holdings Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

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

   4 

Voter Rationale: The plan's structure and pay-for-performance results are not sufficiently strong. Good practices include: well 
disclosed and stretching performance targets; performance triggers for equity awards; using different metrics for the short and 
long-term plans; measuring company outcomes against its appropriate peer group; and setting awards so that executives are not 
rewarded for below-average performance. These and other approaches will ensure that the compensation committee designs 
compensation packages that build shareholder value over time. Furthermore, a larger percentage of the equity awards should be tied 
to performance conditions. At least 50% is a minimum good practice. Also, all exceptional awards should be clearly linked to 
performance and demonstrate shareholder value creation in addition to and above that expected of directors as a normal part of their 
jobs. In addition. incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Moreover, the company should put 
clawback provisions in place to enable it to re-coup funds should it identify any facts of manipulation of reported indicators or other 
bad faith actions which were detrimental to the long-term interests of its shareholders 

Mgmt One Year Three Years Advisory Vote on Say on Pay Frequency    5 

 

GTY Technology Holdings Inc. 

Meeting Date: 06/30/2022 Country: USA 

Meeting Type: Special 

Ticker: GTYH 

Primary ISIN: US3624091043 Primary SEDOL: BGKCWH8 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   2 Advisory Vote on Golden Parachutes Mgmt For Against 

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. In addition, all exceptional awards should be clearly linked to performance and demonstrate shareholder 
value creation in addition to and above that expected of directors as a normal part of their jobs. Specifically, although cash severance 
is double trigger and reasonably based, and no excise tax gross-ups are payable, a majority of NEOs' equity will be accelerated upon 
consummation of the merger, with an undisclosed portion representing performance equity.  The proxy does not disclose at what level 
of performance such awards were deemed to have been earned. Additionally, CFO Curran may receive accelerated vesting after a 
voluntary resignation for a recently-granted equity award. 

 

Guaranty Bancshares, Inc. 

Meeting Date: 05/18/2022 Country: USA 

Meeting Type: Annual 

Ticker: GNTY 

Primary ISIN: US4007641065 Primary SEDOL: 2503035 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.1 Elect Director Bradley K. Drake Mgmt For Against 
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Guaranty Bancshares, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, boards where more than a third of directors have served for more than 12 
years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the proportion 
of long standing directors to reduce the risk of entrenchment. In addition, directors with long board tenures should not serve on 
committees that require absolute independence. The compensation committee should be independent and this director's membership 
could hamper the committee's impartiality and effectiveness. Moreover, changes in company bylaws or articles of incorporation should 
not erode shareholders' rights and should be subject to shareholder approval. Specifically,  the board's failure to remove, or subject to 
a sunset requirement, the supermajority vote requirement to enact certain changes to the governing documents and the classified 
board, each of which adversely impacts shareholder rights. Furthermore, directors are elected in classes rather than annually, but 
shareholders should have the opportunity to communicate with directors regularly on their performance. The board should take 
immediate steps to declassify itself, thereby enhancing accountability. 

Mgmt Against For Elect Director Carl Johnson, Jr.    1.2 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, boards where more than a third of directors have served for more than 12 
years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the proportion 
of long standing directors to reduce the risk of entrenchment. In addition, directors with long board tenures should not serve on 
committees that require absolute independence. The audit committee should be fully independent and this director's membership 
could hamper the committee's impartiality and effectiveness. Moreover, changes in company bylaws or articles of incorporation should 
not erode shareholders' rights and should be subject to shareholder approval. Specifically,  the board's failure to remove, or subject to 
a sunset requirement, the supermajority vote requirement to enact certain changes to the governing documents and the classified 
board, each of which adversely impacts shareholder rights. Furthermore, directors are elected in classes rather than annually, but 
shareholders should have the opportunity to communicate with directors regularly on their performance. The board should take 
immediate steps to declassify itself, thereby enhancing accountability. 

 

Guess?, Inc. 

Meeting Date: 04/22/2022 Country: USA 

Meeting Type: Proxy Contest 

Ticker: GES 

Primary ISIN: US4016171054 Primary SEDOL: 2387109 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.1 Withhold on Management Nominees Paul 

Marciano and Maurice Marciano 
SH For Withhold 

Voter Rationale: There appears to be credible risk to the Guess brand posed by Paul Marciano's continued involvement with the 
company. The board has been unable to separate him from the company's operations despite growing public allegations of sexual 
misconduct. Furthermore, the board's 2018 investigation appears to be insufficient. The removal of the Marcianos, as well as the 
removal of the remaining director, Chidoni, who oversaw the 2018 audit, appears to be the best course available for shareholders. 
Additionally, we look forward to the results of the investigation results of the Demand Review Committee. 

 

Gulf Island Fabrication, Inc. 

Meeting Date: 05/19/2022 Country: USA 

Meeting Type: Annual 

Ticker: GIFI 

Primary ISIN: US4023071024 Primary SEDOL: 2412636 
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Gulf Island Fabrication, Inc. 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.1 Elect Director Robert M. Averick Mgmt For Against 

Voter Rationale: Directors who represent major shareholders are not sufficiently independent to serve on key committees as their 
interests may not be well aligned with the wider group of shareholders.. The compensation committee should be independent and 
this director's membership could hamper the committee's impartiality and effectiveness. 

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

   2 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. In addition, severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval. Moreover, all exceptional awards should be clearly linked to performance and demonstrate 
shareholder value creation in addition to and above that expected of directors as a normal part of their jobs. Furthermore, incentive 
awards to executives should include robust performance targets that reward strong performance and drive shareholder value over a 
sufficiently long period of time defined as at least three years. 

Mgmt Against For Ratify Ernst & Young LLP as Auditors    3 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

Gunma Bank, Ltd. 

Meeting Date: 06/24/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 8334 

Primary ISIN: JP3276400003 Primary SEDOL: 6398088 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   3.1 Elect Director Horie, Nobuyuki Mgmt For Against 

Voter Rationale: A vote AGAINST this director nominee is warranted because: * Top management is responsible for the company's 
capital misallocation. 

Mgmt Against For Elect Director Fukai, Akihiko    3.2 

Voter Rationale: A vote AGAINST this director nominee is warranted because: * Top management is responsible for the company's 
capital misallocation. 

Mgmt Against For Elect Director Irisawa, Hiroyuki    3.3 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Goto, Akihiro    3.4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Takei, Tsutomu    3.5 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Uchibori, Takeo    3.6 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 
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Gunma Bank, Ltd. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Elect Director Kondo, Jun    3.7 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Appoint Statutory Auditor Muto, Keita    4.1 

Voter Rationale: The Kansayaku statutory auditor board should be majority independent and work closely with the independent 
directors to ensure a robust system of oversight and internal control. 

 

H&E Equipment Services, Inc. 

Meeting Date: 05/12/2022 Country: USA 

Meeting Type: Annual 

Ticker: HEES 

Primary ISIN: US4040301081 Primary SEDOL: B0WR848 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.3 Elect Director Paul N. Arnold Mgmt For Withhold 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The compensation committee should be independent and this director's 
membership could hamper the committee's impartiality and effectiveness. 

Mgmt Withhold For Elect Director Gary W. Bagley    1.4 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. 

Mgmt Withhold For Elect Director Bruce C. Bruckmann    1.5 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The nomination committee should be majority independent and this 
director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Withhold For Elect Director Lawrence C. Karlson    1.8 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The compensation committee should be independent and this director's 
membership could hamper the committee's impartiality and effectiveness. The nomination committee should be majority independent 
and this director's membership could hamper the committee's impartiality and effectiveness. 
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H&E Equipment Services, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   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. In addition, all exceptional awards should be clearly linked to performance and demonstrate shareholder 
value creation in addition to and above that expected of directors as a normal part of their jobs. Moreover, the company should put 
clawback provisions in place to enable it to re-coup funds should it identify any facts of manipulation of reported indicators or other 
bad faith actions which were detrimental to the long-term interests of its shareholders. Furthermore, 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. 

 

H. Lundbeck A/S 

Meeting Date: 06/08/2022 Country: Denmark 

Meeting Type: Extraordinary Shareholders 

Ticker: LUN 

Primary ISIN: DK0010287234 Primary SEDOL: 7085259 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   1.1 Approve 5:1 Stock Split; Authorize New Class 
of Shares; Amend Articles Accordingly 

Mgmt For Against 

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 Against For Approve Guidelines for Incentive-Based 
Compensation for Executive Management and 
Board 

   1.3 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Also, all exceptional awards should be 
clearly linked to performance and demonstrate shareholder value creation in addition to and above that expected of directors as a 
normal part of their jobs. 

 

H.B. Fuller Company 

Meeting Date: 04/07/2022 Country: USA 

Meeting Type: Annual 

Ticker: FUL 

Primary ISIN: US3596941068 Primary SEDOL: 2354664 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   3 Advisory Vote to Ratify Named Executive 

Officers' Compensation 
Mgmt For Against 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Also, the remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. In addition, severance payments should not exceed two times annual pay. 
Larger severance packages should be subject to a separate shareholder approval. Moreover, all exceptional awards should be clearly 
linked to performance and demonstrate shareholder value creation in addition to and above that expected of directors as a normal 
part of their jobs. 
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H2O Retailing Corp. 

Meeting Date: 06/22/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 8242 

Primary ISIN: JP3774600005 Primary SEDOL: 6408705 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2.1 Elect Director Araki, Naoya Mgmt For Against 

Voter Rationale: We consider the Company's exposure to cross shareholdings to be excessive and a potentially poor use of capital. 
This often results in the appointment of multiple shareholder representatives which may have a negative impact on the balance and 
independence of the board. 

 

Hakuhodo DY Holdings, Inc. 

Meeting Date: 06/29/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 2433 

Primary ISIN: JP3766550002 Primary SEDOL: B05LZ02 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3.1 Elect Director Toda, Hirokazu Mgmt For Against 

Voter Rationale: Top management is responsible for the company's capital misallocation. The board should establish one-third board 
independence to ensure appropriate balance of independence and objectivity. 

Mgmt Against For Elect Director Mizushima, Masayuki    3.2 

Voter Rationale: Top management is responsible for the company's capital misallocation. The board should establish one-third board 
independence to ensure appropriate balance of independence and objectivity. 

Mgmt Against For Elect Director Yajima, Hirotake    3.3 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Nishioka, Masanori    3.4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Ebana, Akihiko    3.5 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Ando, Motohiro    3.6 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Hattori, Nobumichi    3.8 

 

Halliburton Company 

Meeting Date: 05/18/2022 Country: USA 

Meeting Type: Annual 

Ticker: HAL 

Primary ISIN: US4062161017 Primary SEDOL: 2405302 
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Halliburton Company 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1b Elect Director William E. Albrecht Mgmt For Against 

Voter Rationale: Executive pay is not in line with company performance because the company has not adequately responded to last 
year's low say-on-pay vote results. The compensation committee should do more to respond to best practices in pay that help 
establish compensation packages that reward strong performance and build shareholder value over time. 

Mgmt Against For Elect Director Alan M. Bennett    1d 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 
The nomination committee should be majority independent and this director's membership could hamper the committee's impartiality 
and effectiveness. 

Mgmt Against For Elect Director Milton Carroll    1e 

Voter Rationale: Executive pay is not in line with company performance because the company has not adequately responded to last 
year's low say-on-pay vote results. The compensation committee should do more to respond to best practices in pay that help 
establish compensation packages that reward strong performance and build shareholder value over time. Directors with long board 
tenures should not serve on committees that require absolute independence. The compensation committee should be independent 
and this director's membership could hamper the committee's impartiality and effectiveness. The nomination committee should be 
majority independent and this director's membership could hamper the committee's impartiality and effectiveness. Also, we expect 
companies to have policies in place to increase racial and gender diversity on the board. Our minimum expectation is that female 
directors comprise at least 25% of board members for a company of this size, with an aspiration to achieve 30% in the future. 

Mgmt Against For Elect Director Murry S. Gerber    1g 

Voter Rationale: Executive pay is not in line with company performance because the company has not adequately responded to last 
year's low say-on-pay vote results. The compensation committee should do more to respond to best practices in pay that help 
establish compensation packages that reward strong performance and build shareholder value over time. 

Mgmt Against For Elect Director Robert A. Malone    1h 

Voter Rationale: Executive pay is not in line with company performance because the company has not adequately responded to last 
year's low say-on-pay vote results. The compensation committee should do more to respond to best practices in pay that help 
establish compensation packages that reward strong performance and build shareholder value over time. Directors with long board 
tenures should not serve on committees that require absolute independence. The compensation committee should be independent 
and this director's membership could hamper the committee's impartiality and effectiveness. The nomination committee should be 
majority independent and this director's membership could hamper the committee's impartiality and effectiveness. Also, this director 
is not sufficiently independent to serve as the independent lead director. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: While we note the changes in RSUs, ESG metric inclusion, and outreach conducted following the failed say-on-pay 
result last AGM, we remain concerned about several aspects of the company's executive compensation plan. Mainly, we’ve noted LTIP 
structural concerns regarding payout thresholds and incentivising underperformance over multiple AGM cycles. The Q&A disclosure 
appears to underscore additional LTIP concerns raised by fellow investors that remain unaddressed. Furthermore, we find it 
problematic that the company disclosed in a follow-up proxy solicitation that shareholders were not expecting significant modification 
of the compensation design after a failed say-on-pay the year prior. 

 

Hallmark Financial Services, Inc. 

Meeting Date: 06/10/2022 Country: USA 

Meeting Type: Annual 

Ticker: HALL 

Primary ISIN: US40624Q2030 Primary SEDOL: B19HTB2 
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Hallmark Financial Services, Inc. 

 
Proposal 
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Mgmt Rec 

 
Vote 

Instruction 

   1.2 Elect Director Scott T. Berlin Mgmt For Withhold 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 
The compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. The nomination committee should be majority independent and this director's membership could hamper the 
committee's impartiality and effectiveness. Given that there has been meaningful board refreshment during the year under review, 
support is warranted at this time and the matter will be kept under review. However, we will still oppose this nominee because, we 
expect companies to have policies in place to increase racial and gender diversity on the board. Our expectation is that there be at 
least one female director on the board for a company of this size. Also, we voted against this director as a member of the audit 
committee because shareholders should be given the opportunity to approve the auditors annually. 

Mgmt Withhold For Elect Director Mark E. Pape    1.3 

Voter Rationale: We voted against this director as a member of the audit committee because shareholders should be given the 
opportunity to approve the auditors annually. 

 

Halows Co., Ltd. 

Meeting Date: 05/26/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 2742 

Primary ISIN: JP3773750009 Primary SEDOL: 6539702 

 
Proposal 
Number 
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Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   2.2 Elect Director Sato, Taishi Mgmt For Against 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Hanaoka, Hidenori    2.3 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Takahashi, Masana    2.4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Suemitsu, Kenji    2.5 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Koshio, Tomiko    2.6 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Sunada, Kenji    2.7 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Fujii, Yoshinori    2.8 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 
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Halozyme Therapeutics, Inc. 

Meeting Date: 05/05/2022 Country: USA 

Meeting Type: Annual 

Ticker: HALO 

Primary ISIN: US40637H1095 Primary SEDOL: 2975098 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1B Elect Director Connie L. Matsui Mgmt For Against 

Voter Rationale: Directors are expected to hold only a small number of directorships and ensure they have sufficient time and energy 
to discharge their role properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   2 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. In addition, the remuneration committee should not allow vesting of incentive awards for below median performance as this 
is considered to be rewarding under performance of peers. Moreover, severance payments should not exceed two times annual pay. 
Larger severance packages should be subject to a separate shareholder approval. 

 

Hamakyorex Co., Ltd. 

Meeting Date: 06/14/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 9037 

Primary ISIN: JP3771150004 Primary SEDOL: 6051444 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   2.3 Elect Director Okutsu, Yasuo Mgmt For Against 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Yamaoka, Tsuyoshi    2.4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Ariga, Akio    2.5 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Nasuda, Kiichi    2.6 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Otsu, Yoshitaka    2.8 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Katada, Sumiko    2.10 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Appoint Statutory Auditor Sugiyama, Toshiaki    3 

Voter Rationale: The Kansayaku statutory auditor board should be majority independent and work closely with the independent 
directors to ensure a robust system of oversight and internal control. 
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Hamilton Beach Brands Holding Company 

Meeting Date: 05/17/2022 Country: USA 

Meeting Type: Annual 

Ticker: HBB 

Primary ISIN: US40701T1043 Primary SEDOL: BF22688 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.2 Elect Director J.C. Butler, Jr. Mgmt For Withhold 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Withhold For Elect Director Paul D. Furlow    1.3 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Speicifcally, the dual class capital structure implemented at the time of the spin-off, without a sunset 
requirement, that adversely impacts shareholder rights. 

Mgmt Withhold For Elect Director John P. Jumper    1.4 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Speicifcally, the dual class capital structure implemented at the time of the spin-off, without a sunset 
requirement, that adversely impacts shareholder rights. 

Mgmt Withhold For Elect Director Dennis W. LaBarre    1.5 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Speicifcally, the dual class capital structure implemented at the time of the spin-off, without a sunset 
requirement, that adversely impacts shareholder rights. 

Mgmt Withhold For Elect Director Michael S. Miller    1.6 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Speicifcally, the dual class capital structure implemented at the time of the spin-off, without a sunset 
requirement, that adversely impacts shareholder rights. 

Mgmt Withhold For Elect Director James A. Ratner    1.9 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Speicifcally, the dual class capital structure implemented at the time of the spin-off, without a sunset 
requirement, that adversely impacts shareholder rights. 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   3 

Voter Rationale: Incentive awards to executives should include robust performance targets that reward strong performance and drive 
shareholder value over a sufficiently long period of time defined as at least three years. 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. 

 

Hancock Whitney Corporation 

Meeting Date: 04/27/2022 Country: USA 

Meeting Type: Annual 

Ticker: HWC 

Primary ISIN: US4101201097 Primary SEDOL: 2415497 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.5 Elect Director Sonia A. Perez Mgmt For Withhold 
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Hancock Whitney Corporation 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Voter Rationale: Executive directors are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   2 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. In addition, severance payments should not exceed two times annual pay. 
Larger severance packages should be subject to a separate shareholder approval. Also, all exceptional awards should be clearly linked 
to performance and demonstrate shareholder value creation in addition to and above that expected of directors as a normal part of 
their jobs. 

Mgmt Against For Amend Omnibus Stock Plan    3 

Voter Rationale: Incentive plan features that allow for loans to exercise options are inconsistent with good practice and should be 
eliminated. In addition, incentive awards to executives should be clearly disclosed and include robust and stretching performance 
targets to reward strong performance and drive shareholder value over a sufficiently long period of time. Also, on early termination, 
all share-based awards should be time pro-rated and tested for performance, including in the event of a change of control. 

 

Hanesbrands Inc. 

Meeting Date: 04/26/2022 Country: USA 

Meeting Type: Annual 

Ticker: HBI 

Primary ISIN: US4103451021 Primary SEDOL: B1BJSL9 

 

Proposal 
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Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1d Elect Director Bobby J. Griffin Mgmt For Against 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. Also, directors with long board tenures should not serve on committees that require absolute 
independence. The compensation committee should be independent and this director's membership could hamper the committee's 
impartiality and effectiveness. The nomination committee should be majority independent and this director's membership could 
hamper the committee's impartiality and effectiveness. 

Mgmt Against For Elect Director James C. Johnson    1e 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. Also, directors with long board tenures should not serve on committees that require absolute 
independence. The nomination committee should be majority independent and this director's membership could hamper the 
committee's impartiality and effectiveness. 

Mgmt Against For Elect Director Ronald L. Nelson    1h 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. Also, directors with long board tenures should not serve on committees that require absolute 
independence. The compensation committee should be independent and this director's membership could hamper the committee's 
impartiality and effectiveness. The nomination committee should be majority independent and this director's membership could 
hamper the committee's impartiality and effectiveness. 

Mgmt Against For Elect Director Ann E. Ziegler    1j 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. Also, executives from acquired companies are not sufficiently independent to serve on key board 
committees and should be considered affiliated directors. Directors with long board tenures should not serve on committees that 
require absolute independence. The compensation committee should be independent and this director's membership could hamper 
the committee's impartiality and effectiveness. 

Page 556 of 1,504 



 
 

Hanesbrands Inc. 
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Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   3 

Voter Rationale: Severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval. Also, incentive awards to executives should include robust performance targets that reward strong 
performance and drive shareholder value over a sufficiently long period of time defined as at least three years. 

 

Hang Lung Properties Ltd. 

Meeting Date: 04/27/2022 Country: Hong Kong 

Meeting Type: Annual 

Ticker: 101 

Primary ISIN: HK0101000591 Primary SEDOL: 6030506 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   3a Elect Dominic Chiu Fai Ho as Director Mgmt For Against 

Voter Rationale: The board should include at least 33% independent non-executive directors to ensure appropriate balance of 
independence and objectivity. Also, the audit committee should be fully independent and this director's membership could hamper the 
committee's impartiality and effectiveness. Further, the remuneration committee should be independent and this director's 
membership could hamper the committee's impartiality and effectiveness. Moreover, the nomination committee should be majority 
independent and this director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Elect Philip Nan Lok Chen as Director    3b 

Voter Rationale: The board should include at least 33% independent non-executive directors to ensure appropriate balance of 
independence and objectivity. 

Mgmt Against For Approve Issuance of Equity or Equity-Linked 

Securities without Preemptive Rights 
   6 

Voter Rationale: Any increase in capital of greater than 10% without pre-emption rights should be undertaken in exceptional 
circumstances only and fully justified by the company. 

Mgmt Against For Authorize Reissuance of Repurchased Shares    7 

Voter Rationale: Treasury stock, when re-issued without pre-emption rights, should be subject to the same limitations as newly issued 
stock. 

Mgmt Against For Adopt New Share Option Scheme    8 

Voter Rationale: Share-based incentive plans for executives and employees should be submitted to shareholder approval as separate 
voting items. Incentive awards to executives should have clearly disclosed and stretching performance targets to reward strong 
performance and long-term value creation. Also, incentive awards to executives should be clearly disclosed and include robust and 
stretching performance targets to reward strong performance and drive shareholder value over a sufficiently long period of time. 
Further, on early termination, all share-based awards should be time pro-rated and tested for performance, including in the event of a 
change of control. Lastly, the company should put in place a procedure which would enable it, should it identify any facts of 
manipulation of reported indicators or other bad faith actions on the part of any of its executive directors and other key managers 
which were detrimental to the long-term interests of its shareholders, to ensure that any funds wrongfully obtained in such manner 
are repaid to it. 

 

Hang Seng Bank Ltd. 

Meeting Date: 05/05/2022 Country: Hong Kong 

Meeting Type: Annual 

Ticker: 11 

Primary ISIN: HK0011000095 Primary SEDOL: 6408374 
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Hang Seng Bank Ltd. 
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   2d Elect David Y C Liao as Director Mgmt For Against 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Against For Elect Xiao Bin Wang as Director    2e 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Against For Approve Issuance of Equity or Equity-Linked 
Securities without Preemptive 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. 

 

Hanger, Inc. 

Meeting Date: 05/19/2022 Country: USA 

Meeting Type: Annual 

Ticker: HNGR 

Primary ISIN: US41043F2083 Primary SEDOL: 2796653 

 

Proposal 
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Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   2 Advisory Vote to Ratify Named Executive 
Officers' Compensation 

Mgmt For Against 

Voter Rationale: Severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval. In addition, incentive awards to executives should include robust performance targets that reward 
strong performance and drive shareholder value over a sufficiently long period of time defined as at least three years. 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 For Approve Omnibus Stock Plan    3 

Voter Rationale: Incentive awards to executives should include robust performance targets that reward strong performance and drive 
shareholder value over a sufficiently long period of time defined as at least three years. Moreover, on early termination, all 
share-based awards should be time pro-rated and tested for performance, including in the event of a change of control. 

Mgmt Against For Ratify PricewaterhouseCoopers LLP as Auditors    4 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

Hanmi Financial Corporation 

Meeting Date: 05/25/2022 Country: USA 

Meeting Type: Annual 

Ticker: HAFC 

Primary ISIN: US4104952043 Primary SEDOL: B6TPXR5 
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Hanmi Financial Corporation 
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   2 Advisory Vote to Ratify Named Executive 
Officers' Compensation 

Mgmt For Against 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. Also, significant salary increases should be linked to material changes in the 
business or in the role and responsibilities of executive directors. In addition, severance payments should not exceed two times 
annual pay. Larger severance packages should be subject to a separate shareholder approval. Moreover, on early termination, all 
share-based awards should be time pro-rated and tested for performance, including in the event of a change of control. Furthermore, 
all exceptional awards should be clearly linked to performance and demonstrate shareholder value creation in addition to and above 
that expected of directors as a normal part of their jobs. 

 

Hannover Rueck SE 

Meeting Date: 05/04/2022 Country: Germany 

Meeting Type: Annual 

Ticker: HNR1 

Primary ISIN: DE0008402215 Primary SEDOL: 4511809 
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Mgmt Rec 

 
Vote 

Instruction 

   4 Approve Discharge of Supervisory Board for 
Fiscal Year 2021 

Mgmt For Against 

Voter Rationale: The company should reduce director terms and implement either staggered election cycles or, ideally, annual 
re-elections, in order to facilitate a more dynamic board refreshment process. 

Mgmt Against For Approve Remuneration Report    6 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Also, all exceptional awards should be 
clearly linked to performance and demonstrate shareholder value creation in addition to and above that expected of directors as a 
normal part of their jobs. Further, significant salary increases should be linked to material changes in the business or in the role and 
responsibilities of executive directors. Moreover, companies should consider introducing deferral element and clawback provisions to 
the short- and long-term incentive schemes in line with market best practice. 

 

Hanwa Co., Ltd. 

Meeting Date: 06/24/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 8078 

Primary ISIN: JP3777800008 Primary SEDOL: 6408824 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   3.1 Elect Director Furukawa, Hironari Mgmt For Against 

Voter Rationale: We consider the Company's exposure to cross shareholdings to be excessive and a potentially poor use of capital. 
This often results in the appointment of multiple shareholder representatives which may have a negative impact on the balance and 
independence of the board. 
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Hanwa Co., Ltd. 
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Instruction 

Mgmt Against For Elect Director Kato, Yasumichi    3.2 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Nakagawa, Yoichi    3.3 

Voter Rationale: We consider the Company's exposure to cross shareholdings to be excessive and a potentially poor use of capital. 
This often results in the appointment of multiple shareholder representatives which may have a negative impact on the balance and 
independence of the board. 

Mgmt Against For Elect Director Nagashima, Hidemi    3.4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Kurata, Yasuharu    3.5 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Hatanaka, Yasushi    3.6 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Sasayama, Yoichi    3.7 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Tejima, Tatsuya    3.9 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Matsubara, Keiji    3.12 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

 

HarborOne Bancorp, Inc. 

Meeting Date: 05/18/2022 Country: USA 

Meeting Type: Annual 

Ticker: HONE 

Primary ISIN: US41165Y1001 Primary SEDOL: BK1KX10 

 

Proposal 
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Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1a Elect Director Joseph F. Barry Mgmt For Withhold 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. 

Mgmt Withhold For Elect Director Timothy R. Lynch    1c 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board's failure to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents and the classified board, each of which adversely impact 
shareholder rights. Also, directors are elected in classes rather than annually, but shareholders should have the opportunity to 
communicate with directors regularly on their performance. The board should take immediate steps to declassify itself, thereby 
enhancing accountability. 
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HarborOne Bancorp, Inc. 
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Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   3 

Voter Rationale: Severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval. Also, on early termination, all share-based awards should be time pro-rated and tested for 
performance, including in the event of a change of control. In addition, all exceptional awards should be clearly linked to performance 
and demonstrate shareholder value creation in addition to and above that expected of directors as a normal part of their jobs. 
Moreover, companies should 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. 

 

Harley-Davidson, Inc. 

Meeting Date: 05/12/2022 Country: USA 

Meeting Type: Annual 

Ticker: HOG 

Primary ISIN: US4128221086 Primary SEDOL: 2411053 

 
Proposal 
Number 
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Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   1.4 Elect Director Jared D. Dourdeville Mgmt For Withhold 

Voter Rationale: Directors who represent major shareholders are not sufficiently independent to serve on key committees as their 
interests may not be well aligned with the wider group of shareholders.. The compensation committee should be independent and 
this director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Withhold For Elect Director Allan Golston    1.6 

Voter Rationale: We expect companies to have policies in place to increase racial and gender diversity on the board. Our minimum 
expectation is that female directors comprise at least 25% of board members for a company of this size, with an aspiration to achieve 
30% in the future. 

Mgmt Withhold For Elect Director Sara L. Levinson    1.7 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

Mgmt Withhold For Elect Director N. Thomas Linebarger    1.8 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. Also, this director is not sufficiently independent to serve as the independent lead director. 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   2 

Voter Rationale: The plan's structure and pay-for-performance results are not sufficiently strong. Good practices include: well 
disclosed and stretching performance targets; performance triggers for equity awards; using different metrics for the short and 
long-term plans; measuring company outcomes against its appropriate peer group; and setting awards so that executives are not 
rewarded for below-average performance. These and other approaches will ensure that the compensation committee designs 
compensation packages that build shareholder value over time. Furthermore, all exceptional awards should be clearly linked to 
performance and demonstrate shareholder value creation in addition to and above that expected of directors as a normal part of their 
jobs. Also, incentive awards to executives should include robust performance targets that reward strong performance and drive 
shareholder value over a sufficiently long period of time defined as at least three years. 

Mgmt Against For Ratify Ernst & Young LLP as Auditors    3 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 
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Harley-Davidson, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Amend Omnibus Stock Plan    4 

Voter Rationale: The plan's structure and pay-for-performance results are not sufficiently strong. Good practices include: well 
disclosed and stretching performance targets; performance triggers for equity awards; using different metrics for the short and 
long-term plans; measuring company outcomes against its appropriate peer group; and setting awards so that executives are not 
rewarded for below-average performance. These and other approaches will ensure that the compensation committee designs 
compensation packages that build shareholder value over time. Furthermore, on early termination, all share-based awards should be 
time pro-rated and tested for performance, including in the event of a change of control. Also, incentive awards to executives should 
include robust performance targets that reward strong performance and drive shareholder value over a sufficiently long period of time 
defined as at least three years. 

Mgmt Against For Approve Restricted Stock Plan    5 

Voter Rationale: The plan's structure and pay-for-performance results are not sufficiently strong. Good practices include: well 
disclosed and stretching performance targets; performance triggers for equity awards; using different metrics for the short and 
long-term plans; measuring company outcomes against its appropriate peer group; and setting awards so that executives are not 
rewarded for below-average performance. These and other approaches will ensure that the compensation committee designs 
compensation packages that build shareholder value over time. Furthermore, on early termination, all share-based awards should be 
time pro-rated and tested for performance, including in the event of a change of control. Also, incentive awards to executives should 
include robust performance targets that reward strong performance and drive shareholder value over a sufficiently long period of time 
defined as at least three years. 

 

Harmonic Drive Systems, Inc. 

Meeting Date: 06/22/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 6324 

Primary ISIN: JP3765150002 Primary SEDOL: 6108179 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   3.1 Elect Director Ito, Mitsumasa Mgmt For Against 

Voter Rationale: The board lacks sufficient diversity to meet our expectations. 

Mgmt Against For Elect Director Nagai, Akira    3.2 

Voter Rationale: The board lacks sufficient diversity to meet our expectations. 

Mgmt Against For Elect Director Maruyama, Akira    3.3 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Kamijo, Kazutoshi    3.4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Tanioka, Yoshihiro    3.5 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Yoshida, Haruhiko    3.6 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Nakamura, Masanobu    3.7 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 
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Harmonic Drive Systems, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Elect Director Hayashi, Kazuhiko    3.9 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Appoint Statutory Auditor Iguchi, Hidefumi    4 

Voter Rationale: The Kansayaku statutory auditor board should be majority independent and work closely with the independent 
directors to ensure a robust system of oversight and internal control. 

Mgmt Against For Approve Bonus Related to Retirement Bonus 

System Abolition 
   5 

Voter Rationale: There should be disclosure of the total award of retirement bonuses. Retirement bonuses should not be granted to 
outside directors or employees that take up other positions within the company. 

Mgmt Against For Approve Restricted Stock Plan    6 

Voter Rationale: This plan does not effectively link executive pay to performance. The board should introduce stretching performance 
targets that reward strong performance and build shareholder value over time. 

 

Harmonic Inc. 

Meeting Date: 06/09/2022 Country: USA 

Meeting Type: Annual 

Ticker: HLIT 

Primary ISIN: US4131601027 Primary SEDOL: 2510659 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.2 Elect Director Patrick Gallagher Mgmt For Withhold 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

Mgmt Against 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. Moreover, incentive awards to executives should be clearly disclosed and include robust and stretching 
performance targets to reward strong performance and drive shareholder value over a sufficiently long period of time. 

 

Harmony Biosciences Holdings, Inc. 

Meeting Date: 05/20/2022 Country: USA 

Meeting Type: Annual 

Ticker: HRMY 

Primary ISIN: US4131971040 Primary SEDOL: BKSGZN7 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   1.1 Elect Director Juan A. Sabater Mgmt For Withhold 
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Harmony Biosciences Holdings, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, directors who represent major shareholders are not sufficiently 
independent to serve on key committees as their interests may not be well aligned with the wider group of shareholders.. The 
nomination committee should be majority independent and this director's membership could hamper the committee's impartiality and 
effectiveness. In addition, changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be 
subject to shareholder approval. Specifically, the board's failure to remove, or subject to a sunset requirement, the classified board 
and the supermajority vote requirement to enact certain changes to the governing documents, each of which adversely impacts 
shareholder rights. Moreover, directors are elected in classes rather than annually, but shareholders should have the opportunity to 
communicate with directors regularly on their performance. The board should take immediate steps to declassify itself, thereby 
enhancing accountability. 

Mgmt One Year Three Years Advisory Vote on Say on Pay Frequency    3 

 

Harpoon Therapeutics, Inc. 

Meeting Date: 06/22/2022 Country: USA 

Meeting Type: Annual 

Ticker: HARP 

Primary ISIN: US41358P1066 Primary SEDOL: BJ4LDP7 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.2 Elect Director Scott Myers Mgmt For Withhold 

Voter Rationale: Directors are expected to hold only a small number of directorships and ensure they have sufficient time and energy 
to discharge their role properly, particularly during unexpected company situations requiring substantial amounts of time. In addition, 
changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject to shareholder 
approval. Specifically, the board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact 
certain changes to the governing documents and the classified board, each of which adversely impacts shareholder rights. Also, 
directors are elected in classes rather than annually, but shareholders should have the opportunity to communicate with directors 
regularly on their performance. The board should take immediate steps to declassify itself, thereby enhancing accountability. 

 

Harsco Corporation 

Meeting Date: 04/20/2022 Country: USA 

Meeting Type: Annual 

Ticker: HSC 

Primary ISIN: US4158641070 Primary SEDOL: 2412700 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.2 Elect Director Kathy G. Eddy Mgmt For Against 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 
The compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

Mgmt Against For Ratify PricewaterhouseCoopers LLP as Auditors    2 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 
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Harsco Corporation 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   3 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. Also, severance payments should not exceed two times annual pay. Larger 
severance packages should be subject to a separate shareholder approval. 

 

Harvard Bioscience, Inc. 

Meeting Date: 05/17/2022 Country: USA 

Meeting Type: Annual 

Ticker: HBIO 

Primary ISIN: US4169061052 Primary SEDOL: 2694995 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   4 Advisory Vote to Ratify Named Executive 
Officers' Compensation 

Mgmt For Against 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. 

 

Hasbro, Inc. 

Meeting Date: 06/08/2022 Country: USA 

Meeting Type: Proxy Contest 

Ticker: HAS 

Primary ISIN: US4180561072 Primary SEDOL: 2414580 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.1 Elect Director Kenneth A. Bronfin Mgmt For Withhold 

Voter Rationale: While the dissident has highlighted some valid concerns, such as inadequate disclosure, dubious capital allocation, 
and a lack of board refreshment, holding the longer-tenured directors accountable at this time appears appropriate. Directors with 
long board tenures should not serve on committees that require absolute independence.The audit committee should be fully 
independent and this director's membership could hamper the committee's impartiality and effectiveness.The compensation 
committee should be independent and this director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Withhold For Elect Director Tracy A. Leinbach    1.8 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence.The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Withhold For Elect Director Edward M. Philip    1.9 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   2 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. 
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Hasbro, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Ratify KPMG LLP as Auditors    3 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

Hawaiian Electric Industries, Inc. 

Meeting Date: 05/06/2022 Country: USA 

Meeting Type: Annual 

Ticker: HE 

Primary ISIN: US4198701009 Primary SEDOL: 2415204 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   1a Elect Director Thomas B. Fargo Mgmt For Against 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   2 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. Also, severance payments should not exceed two times annual pay. Larger 
severance packages should be subject to a separate shareholder approval. 

 

Hawaiian Holdings, Inc. 

Meeting Date: 05/18/2022 Country: USA 

Meeting Type: Annual 

Ticker: HA 

Primary ISIN: US4198791018 Primary SEDOL: 2408044 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.2 Elect Director Lawrence S. Hershfield Mgmt For Withhold 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. In addition, directors with long board tenures should not serve on committees that require absolute 
independence. Former employees or company founders are not sufficiently independent to serve on key board committees. The 
nomination committee should be majority independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

Mgmt Withhold For Elect Director Randall L. Jenson    1.5 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. In addition, former employees or company founders are not sufficiently independent to serve on key board 
committees. Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 
The nomination committee should be majority independent and this director's membership could hamper the committee's impartiality 
and effectiveness. 
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Hawaiian Holdings, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Withhold For Elect Director Crystal K. Rose    1.7 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. In addition, directors with long board tenures should not serve on committees that require absolute 
independence. The compensation committee should be independent and this director's membership could hamper the committee's 
impartiality and effectiveness. The nomination committee should be majority independent and this director's membership could 
hamper the committee's impartiality and effectiveness. 

Mgmt Against For Ratify Ernst & Young LLP as Auditors    2 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

HBT Financial, Inc. 

Meeting Date: 05/17/2022 Country: USA 

Meeting Type: Annual 

Ticker: HBT 

Primary ISIN: US4041111067 Primary SEDOL: BJBZRJ4 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.1 Elect Director Roger A. Baker Mgmt For Withhold 

Voter Rationale: Executives from acquired companies are not sufficiently independent to serve on key board committees and should 
be considered affiliated directors. Also, former employees are not sufficiently independent to serve on key board committees. The 
audit committee should be fully independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

 

HCA Healthcare, Inc. 

Meeting Date: 04/21/2022 Country: USA 

Meeting Type: Annual 

Ticker: HCA 

Primary ISIN: US40412C1018 Primary SEDOL: B4MGBG6 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1h Elect Director Hugh F. Johnston Mgmt For Against 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Against For Ratify Ernst & Young LLP as Auditors    2 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 
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HCA Healthcare, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   3 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. In addition, significant salary increases should be linked to material changes in the business or in the role and 
responsibilities of executive directors The remuneration committee should not allow vesting of incentive awards for below median 
performance as this is considered to be rewarding under performance of peers.” 

SH For Against Report on Political Contributions    4 

Voter Rationale: The company  provides reasonable disclosure of its political donations. However, it should enhance transparency 
around its public policy priorities, as well as its key relationships with trade associations that engage on lobbying on its behalf. 

SH For Against Report on Lobbying Payments and Policy    5 

Voter Rationale: The company  provides reasonable disclosure of its political donations. However, it should enhance transparency 
around its public policy priorities, as well as its key relationships with trade associations that engage on lobbying on its behalf. 

 

HCI Group, Inc. 

Meeting Date: 06/02/2022 Country: USA 

Meeting Type: Annual 

Ticker: HCI 

Primary ISIN: US40416E1038 Primary SEDOL: BBN23F5 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.2 Elect Director Gregory Politis Mgmt For Withhold 

Voter Rationale: Former employees or company founders are not sufficiently independent to serve on key board committees.Directors 
with long board tenures should not serve on committees that require absolute independence.The nomination committee should be 
majority independent and this director's membership could hamper the committee's impartiality and effectiveness.In addition, this 
director is not sufficiently independent to serve as the independent lead director.Also, directors are elected in classes rather than 
annually, but shareholders should have the opportunity to communicate with directors regularly on their performance. The board 
should take immediate steps to declassify itself, thereby enhancing accountability. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: The plan's structure and pay-for-performance results are not sufficiently strong. Good practices include: well 
disclosed and stretching performance targets; performance triggers for equity awards; using different metrics for the short and 
long-term plans; measuring company outcomes against its appropriate peer group; and setting awards so that executives are not 
rewarded for below-average performance. These and other approaches will ensure that the compensation committee designs 
compensation packages that build shareholder value over time.In addition, a larger percentage of the equity awards should be tied to 
performance conditions. At least 50% is a minimum good practice. 

 

Health Catalyst, Inc. 

Meeting Date: 06/14/2022 Country: USA 

Meeting Type: Annual 

Ticker: HCAT 

Primary ISIN: US42225T1079 Primary SEDOL: BKLCX50 
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Health Catalyst, Inc. 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.1 Elect Director Duncan Gallagher Mgmt For Withhold 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board failed to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents and the classified board, each of which adversely impacts 
shareholder rights. Also, directors are elected in classes rather than annually, but shareholders should have the opportunity to 
communicate with directors regularly on their performance. The board should take immediate steps to declassify itself, thereby 
enhancing accountability. 

Mgmt Withhold For Elect Director Mark B. Templeton    1.2 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board failed to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents and the classified board, each of which adversely impacts 
shareholder rights. 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   3 

Voter Rationale: The plan's structure and pay-for-performance results are not sufficiently strong. Good practices include: well 
disclosed and stretching performance targets; performance triggers for equity awards; using different metrics for the short and 
long-term plans; measuring company outcomes against its appropriate peer group; and setting awards so that executives are not 
rewarded for below-average performance. These and other approaches will ensure that the compensation committee designs 
compensation packages that build shareholder value over time. In addition, a larger percentage of the equity awards should be tied 
to performance conditions. At least 50% is a minimum good practice. Moreover, incentive awards to executives should include robust 
performance targets that reward strong performance and drive shareholder value over a sufficiently long period of time defined as at 
least three years. Also, the company should put clawback provisions in place to enable it to re-coup funds should it identify any facts 
of manipulation of reported indicators or other bad faith actions which were detrimental to the long-term interests of its shareholders. 

 

Healthcare Realty Trust Incorporated 

Meeting Date: 05/10/2022 Country: USA 

Meeting Type: Annual 

Ticker: HR 

Primary ISIN: US4219461047 Primary SEDOL: 2417921 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.8 Elect Director John Knox Singleton Mgmt For Withhold 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. Also, the board should appoint a Lead Independent Director to establish appropriate checks and balances on the Board, 
support the Chairman, ensure orderly succession process for the Chairman, and act as a point of contact for shareholders, 
non-executive directors and senior executives where normal channels of communication through the board Chairman are considered 
inappropriate 

 

Healthcare Services Group, Inc. 

Meeting Date: 05/31/2022 Country: USA 

Meeting Type: Annual 

Ticker: HCSG 

Primary ISIN: US4219061086 Primary SEDOL: 2417619 
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Healthcare Services Group, Inc. 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2 Ratify Grant Thornton LLP as Auditors Mgmt For Against 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   3 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Also, incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. 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. 

 

HealthEquity, Inc. 

Meeting Date: 06/23/2022 Country: USA 

Meeting Type: Annual 

Ticker: HQY 

Primary ISIN: US42226A1079 Primary SEDOL: BP8XZL1 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   3 Advisory Vote to Ratify Named Executive 
Officers' Compensation 

Mgmt For Against 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. 

 

Healthpeak Properties, Inc. 

Meeting Date: 04/28/2022 Country: USA 

Meeting Type: Annual 

Ticker: PEAK 

Primary ISIN: US42250P1030 Primary SEDOL: BJBLRK3 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   2 Advisory Vote to Ratify Named Executive 
Officers' Compensation 

Mgmt For Against 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. Also, severance payments should not exceed two times annual pay. Larger 
severance packages should be subject to a separate shareholder approval. 
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HealthStream, Inc. 

Meeting Date: 05/26/2022 Country: USA 

Meeting Type: Annual 

Ticker: HSTM 

Primary ISIN: US42222N1037 Primary SEDOL: 2577870 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.1 Elect Director Thompson S. Dent Mgmt For Withhold 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Furthermore, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Also, directors with long board tenures should not serve on 
committees that require absolute independence. The nomination committee should be majority independent and this director's 
membership could hamper the committee's impartiality and effectiveness. In addition, this director is not sufficiently independent to 
serve as the independent lead director. Moreover, directors are elected in classes rather than annually, but shareholders should have 
the opportunity to communicate with directors regularly on their performance. The board should take immediate steps to declassify 
itself, thereby enhancing accountability. 

Mgmt Withhold For Elect Director William W. Stead    1.2 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Furthermore, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Also, directors with long board tenures should not serve on 
committees that require absolute independence. The audit committee should be fully independent and this director's membership 
could hamper the committee's impartiality and effectiveness. The nomination committee should be majority independent and this 
director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Ratify Ernst & Young LLP as Auditors    2 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. In addition, 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. 

 

Heartland Express, Inc. 

Meeting Date: 05/12/2022 Country: USA 

Meeting Type: Annual 

Ticker: HTLD 

Primary ISIN: US4223471040 Primary SEDOL: 2414018 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.2 Elect Director Larry J. Gordon Mgmt For Withhold 

Voter Rationale: For controlled companies, the board should include at least 33% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. 
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Heartland Express, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Withhold For Elect Director Benjamin J. Allen    1.3 

Voter Rationale: For controlled companies, the board should include at least 33% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Also, directors with long board tenures should not serve on 
committees that require absolute independence. The audit committee should be fully independent and this director's membership 
could hamper the committee's impartiality and effectiveness. The compensation committee should be independent and this director's 
membership could hamper the committee's impartiality and effectiveness. 

Mgmt Withhold For Elect Director James G. Pratt    1.5 

Voter Rationale: For controlled companies, the board should include at least 33% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Also, directors with long board tenures should not serve on 
committees that require absolute independence. The audit committee should be fully independent and this director's membership 
could hamper the committee's impartiality and effectiveness. The compensation committee should be independent and this director's 
membership could hamper the committee's impartiality and effectiveness. 

 

Heartland Financial USA, Inc. 

Meeting Date: 06/15/2022 Country: USA 

Meeting Type: Annual 

Ticker: HTLF 

Primary ISIN: US42234Q1022 Primary SEDOL: 2828147 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1a Elect Director John K. Schmidt Mgmt For Withhold 

Voter Rationale: Former employees or company founders are not sufficiently independent to serve on key board committees. Also, 
directors with long board tenures should not serve on committees that require absolute independence. The audit committee should 
be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Ratify KPMG LLP as Auditors    2 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. Also, severance payments should not exceed two times annual pay. Larger 
severance packages should be subject to a separate shareholder approval. Moreover, significant salary increases should be linked to 
material changes in the business or in the role and responsibilities of executive directors 

 

Hecla Mining Company 

Meeting Date: 05/26/2022 Country: USA 

Meeting Type: Annual 

Ticker: HL 

Primary ISIN: US4227041062 Primary SEDOL: 2418601 
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Hecla Mining Company 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1a Elect Director Charles B. Stanley Mgmt For Against 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

Mgmt Against For Ratify BDO USA, LLP as Auditors    2 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 

 

Heidrick & Struggles International, Inc. 

Meeting Date: 05/26/2022 Country: USA 

Meeting Type: Annual 

Ticker: HSII 

Primary ISIN: US4228191023 Primary SEDOL: 2413071 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   1.3 Elect Director Lyle Logan Mgmt For Withhold 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   2 

Voter Rationale: Severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval. Also, all exceptional awards should be clearly linked to performance and demonstrate shareholder 
value creation in addition to and above that expected of directors as a normal part of their jobs. 

 

Heineken NV 

Meeting Date: 04/21/2022 Country: Netherlands 

Meeting Type: Annual 

Ticker: HEIA 

Primary ISIN: NL0000009165 Primary SEDOL: 7792559 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.b Approve Remuneration Report Mgmt For Against 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Also, substantial pay-outs under 
incentive schemes should only be available for superior performance. Reaching threshold targets may warrant vesting of only a small 
proportion of incentive awards. 
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Heineken NV 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Amend Remuneration Policy for Management 
Board 

   3 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. 

Mgmt Against For Reelect J.A. Fernandez Carbajal to Supervisory 
Board 

   4.b 

Voter Rationale: The nomination committee should be majority independent and this director's membership could hamper the 
committee's impartiality and effectiveness. Also, executive officers are expected to hold no more than one external directorships to 
ensure they have sufficient time and energy to discharge their roles properly, particularly during unexpected company situations 
requiring substantial amounts of time. 

Mgmt Against For Elect F.J. Camacho Beltran to Supervisory 

Board 
   4.d 

Voter Rationale: The audit committee should be fully independent and this director's membership could hamper the committee's 
impartiality and effectiveness. 

 

Heiwa Corp. 

Meeting Date: 06/29/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 6412 

Primary ISIN: JP3834200002 Primary SEDOL: 6419581 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   3.1 Elect Director Minei, Katsuya Mgmt For Against 

Voter Rationale: The board lacks sufficient diversity to meet our expectations. 

 

Heiwa Real Estate Co., Ltd. 

Meeting Date: 06/24/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 8803 

Primary ISIN: JP3834800009 Primary SEDOL: 6419600 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   2 Amend Articles to Adopt Board Structure with 
Three Committees - Disclose Shareholder 
Meeting Materials on Internet - Amend 
Provisions on Number of Directors - Indemnify 
Directors - Authorize Board to Determine 

Income Allocation 

Mgmt For Against 

Voter Rationale: Excess cash should be returned to shareholders when it is not otherwise invested. Shareholders should retain the 
right to approve the company's dividend policy. 
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HEIWADO CO., LTD. 

Meeting Date: 05/19/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 8276 

Primary ISIN: JP3834400008 Primary SEDOL: 6419611 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3.1 Elect Director Hiramatsu, Masashi Mgmt For Against 

Voter Rationale: The board lacks sufficient diversity to meet our expectations. 

Mgmt Against For Approve Director Retirement Bonus    6 

Voter Rationale: There should be disclosure of the total award of retirement bonuses. Retirement benefits should not be granted to 
non-executive directors as this may compromise their independence and ability to hold management accountable. 

 

Helix Energy Solutions Group, Inc. 

Meeting Date: 05/18/2022 Country: USA 

Meeting Type: Annual 

Ticker: HLX 

Primary ISIN: US42330P1075 Primary SEDOL: 2037062 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.2 Elect Director John V. Lovoi Mgmt For Withhold 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 
The compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   3 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. In addition, severance payments should not exceed two times annual pay. 
Larger severance packages should be subject to a separate shareholder approval. Moreover, on early termination, all share-based 
awards should be time pro-rated and tested for performance, including in the event of a change of control. Also, the company should 
put clawback provisions in place to enable it to re-coup funds should it identify any facts of manipulation of reported indicators or 
other bad faith actions which were detrimental to the long-term interests of its shareholders 

 

Hellenic Telecommunications Organization SA 

Meeting Date: 05/25/2022 Country: Greece 

Meeting Type: Annual 

Ticker: HTO 

Primary ISIN: GRS260333000 Primary SEDOL: 5051605 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   6 Approve Remuneration of Executive Board 
Members 

Mgmt For Against 
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Hellenic Telecommunications Organization SA 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Voter Rationale: All exceptional awards should be clearly linked to performance and demonstrate shareholder value creation in 
addition to and above that expected of directors as a normal part of their jobs. 

Mgmt Against For Advisory Vote on Remuneration Report    7 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a suffciently long period of time. 

Mgmt Against For Amend Remuneration Policy    8 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a suffciently long period of time. Also, all exceptional awards should be 
clearly linked to performance and demonstrate shareholder value creation in addition to and above that expected of directors as a 
normal part of their jobs. Moreover, severance payments should not exceed two year s pay. Larger severance packages should be 
subject to a separate shareholder approval. 

 

Hemisphere Media Group, Inc. 

Meeting Date: 05/31/2022 Country: USA 

Meeting Type: Annual 

Ticker: HMTV 

Primary ISIN: US42365Q1031 Primary SEDOL: B8L2798 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   3 Advisory Vote to Ratify Named Executive 

Officers' Compensation 
Mgmt For Against 

Voter Rationale: Significant salary increases should be linked to material changes in the business or in the role and responsibilities of 
executive directors. In addition, all exceptional awards should be clearly linked to performance and demonstrate shareholder value 
creation in addition to and above that expected of directors as a normal part of their jobs. Moreover, the company should put 
clawback provisions in place to enable it to re-coup funds should it identify any facts of manipulation of reported indicators or other 
bad faith actions which were detrimental to the long-term interests of its shareholders. Furthermore, 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. 

 

Henderson Land Development Company Limited 

Meeting Date: 06/01/2022 Country: Hong Kong 

Meeting Type: Annual 

Ticker: 12 

Primary ISIN: HK0012000102 Primary SEDOL: 6420538 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3.3 Elect Kwong Che Keung, Gordon as Director Mgmt For Against 

Voter Rationale: The board should include at least 33% independent non-executive directors to ensure appropriate balance of 
independence and objectivity. Also, the audit committee should be fully independent and this director's membership could hamper the 
committee's impartiality and effectiveness. Further, the remuneration committee should be independent and this director's 
membership could hamper the committee's impartiality and effectiveness. Moreover, the nomination committee should be majority 
independent and this director's membership could hamper the committee's impartiality and effectiveness. In addition, directors are 
expected to hold only a small number of directorships and ensure they have sufficient time and energy to discharge their role 
properly, particularly during unexpected company situations requiring substantial amounts of time. 
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Henderson Land Development Company Limited 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Elect Wu King Cheong as Director    3.4 

Voter Rationale: The board should include at least 33% independent non-executive directors to ensure appropriate balance of 
independence and objectivity. Also, the audit committee should be fully independent and this director's membership could hamper the 
committee's impartiality and effectiveness. Further, the remuneration committee should be independent and this director's 
membership could hamper the committee's impartiality and effectiveness. Moreover, the nomination committee should be majority 
independent and this director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Approve Issuance of Equity or Equity-Linked 
Securities without Preemptive Rights 

   5B 

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 For Authorize Reissuance of Repurchased Shares    5C 

Voter Rationale: Treasury stock, when re-issued without pre-emption rights, should be subject to the same limitations as newly issued 
stock. 

 

Henkel AG & Co. KGaA 

Meeting Date: 04/04/2022 Country: Germany 

Meeting Type: Annual 

Ticker: HEN 

Primary ISIN: DE0006048408 Primary SEDOL: 5002465 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   8 Elect Kaspar von Braun to the Shareholders 

Committee 
Mgmt For Against 

Voter Rationale: For controlled companies, the supervisory board should include at least 33% independent non-executive directors, to 
ensure appropriate balance of independence and objectivity. We do not consider employee-elected directors under the 
co-determination system to be fully independent. 

 

Henry Schein, Inc. 

Meeting Date: 05/18/2022 Country: USA 

Meeting Type: Annual 

Ticker: HSIC 

Primary ISIN: US8064071025 Primary SEDOL: 2416962 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2 Advisory Vote to Ratify Named Executive 

Officers' Compensation 
Mgmt For Against 

Voter Rationale: The compensation committee revised the long-term incentive program to consist of entirely time-based equity 
awards for FY2021, as opposed to the entirely performance-based awards granted in FY2020. A larger percentage of the equity 
awards should be tied to performance conditions. At least 50% is a minimum good practice. In addition, severance payments should 
not exceed two times annual pay. Larger severance packages should be subject to a separate shareholder approval. Also, the 
company granted a special pandemic award granted to make-up loss under the FY18-20 payout. This is not reflective of the broader 
shareholder experience. 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. 
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Henry Schein, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Ratify BDO USA, LLP as Auditors    3 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

HENSOLDT AG 

Meeting Date: 05/13/2022 Country: Germany 

Meeting Type: Annual 

Ticker: HAG 

Primary ISIN: DE000HAG0005 Primary SEDOL: BN0SDX8 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   4 Approve Discharge of Supervisory Board for 
Fiscal Year 2021 

Mgmt For Against 

Voter Rationale: The company should reduce director terms and implement either staggered election cycles or, ideally, annual 
re-elections, in order to facilitate a more dynamic board refreshment process. 

Mgmt Against For Approve Remuneration Report    6 

Voter Rationale: Significant salary increases should be linked to material changes in the business or in the role and responsibilities of 
executive directors.Also, incentive awards to executives should be clearly disclosed and include robust and stretching performance 
targets to reward strong performance and drive shareholder value over a sufficiently long period of time.Further, all exceptional 
awards should be clearly linked to performance and demonstrate shareholder value creation in addition to and above that expected of 
directors as a normal part of their jobs. 

Mgmt Against For Elect Norman Bone to the Supervisory Board    7.1 

Voter Rationale: The director is no longer available to be elected to the supervisory board. 

Mgmt Against For Elect Letizia Colucci to the Supervisory Board    7.2 

Voter Rationale: For widely held companies, the supervisory board should include at least 50% independent non-executive directors, 
to ensure appropriate balance of independence and objectivity. We do not consider employee-elected directors under the 
co-determination system to be fully independent. 

 

Herc Holdings Inc. 

Meeting Date: 05/12/2022 Country: USA 

Meeting Type: Annual 

Ticker: HRI 

Primary ISIN: US42704L1044 Primary SEDOL: BZBZ020 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1e Elect Director Hunter C. Gary Mgmt For Against 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 
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Herc Holdings Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Elect Director Steven D. Miller    1h 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Against For Elect Director Andrew J. Teno    1j 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   2 

Voter Rationale: Severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval. 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. 

 

Heritage Commerce Corp. 

Meeting Date: 05/26/2022 Country: USA 

Meeting Type: Annual 

Ticker: HTBK 

Primary ISIN: US4269271098 Primary SEDOL: 2503916 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.1 Elect Director Julianne M. Biagini-Komas Mgmt For Withhold 

Voter Rationale: Executive pay is not in line with company performance because the company has not adequately responded to last 
year's low say-on-pay vote results. The compensation committee should do more to respond to best practices in pay that help 
establish compensation packages that reward strong performance and build shareholder value over time. 

Mgmt Withhold For Elect Director Robert T. Moles    1.8 

Voter Rationale: Executive pay is not in line with company performance because the company has not adequately responded to last 
year's low say-on-pay vote results. The compensation committee should do more to respond to best practices in pay that help 
establish compensation packages that reward strong performance and build shareholder value over time. 

Mgmt Withhold For Elect Director Marina H. Park Sutton    1.10 

Voter Rationale: Executive pay is not in line with company performance because the company has not adequately responded to last 
year's low say-on-pay vote results. The compensation committee should do more to respond to best practices in pay that help 
establish compensation packages that reward strong performance and build shareholder value over time. 

Mgmt Withhold For Elect Director Ranson W. Webster    1.11 

Voter Rationale: Executive pay is not in line with company performance because the company has not adequately responded to last 
year's low say-on-pay vote results. The compensation committee should do more to respond to best practices in pay that help 
establish compensation packages that reward strong performance and build shareholder value over time. 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   2 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Also, the board should act with accountability to the investors it represents and take action where a substantial proportion 
have expressed concerns over compensation practices in previous years. In addition, severance payments should not exceed two 
times annual pay. Larger severance packages should be subject to a separate shareholder approval. Moreover, on early termination, 
all share-based awards should be time pro-rated and tested for performance, including in the event of a change of control. 
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Heritage Financial Corporation 

Meeting Date: 05/03/2022 Country: USA 

Meeting Type: Annual 

Ticker: HFWA 

Primary ISIN: US42722X1063 Primary SEDOL: 2619880 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.1 Elect Director Brian S. Charneski Mgmt For Against 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. In addition, directors with long board tenures should not serve on committees that require absolute 
independence. The audit committee should be fully independent and this director's membership could hamper the committee's 
impartiality and effectiveness. The nomination committee should be majority independent and this director's membership could 
hamper the committee's impartiality and effectiveness. Also, this director is not sufficiently independent to serve as the independent 
lead director. 

Mgmt Against For Elect Director John A. Clees    1.2 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. In addition, directors with long board tenures should not serve on committees that require absolute 
independence. The nomination committee should be majority independent and this director's membership could hamper the 
committee's impartiality and effectiveness. 

Mgmt Against For Elect Director Kimberly T. Ellwanger    1.5 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. In addition, directors with long board tenures should not serve on committees that require absolute 
independence. The compensation committee should be independent and this director's membership could hamper the committee's 
impartiality and effectiveness. The nomination committee should be majority independent and this director's membership could 
hamper the committee's impartiality and effectiveness. 

Mgmt Against For Elect Director Jeffrey S. Lyon    1.8 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. In addition, directors with long board tenures should not serve on committees that require absolute 
independence. The audit committee should be fully independent and this director's membership could hamper the committee's 
impartiality and effectiveness. The compensation committee should be independent and this director's membership could hamper the 
committee's impartiality and effectiveness. 

Mgmt Against For Elect Director Brian L. Vance    1.11 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   2 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. In addition, severance payments should not exceed two times annual pay. 
Larger severance packages should be subject to a separate shareholder approval. 

 

Heritage Insurance Holdings, Inc. 

Meeting Date: 06/23/2022 Country: USA 

Meeting Type: Annual 

Ticker: HRTG 

Primary ISIN: US42727J1025 Primary SEDOL: BMN9870 
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Heritage Insurance Holdings, Inc. 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3 Advisory Vote to Ratify Named Executive 
Officers' Compensation 

Mgmt For Against 

Voter Rationale: Severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval.Also, on early termination, all share-based awards should be time pro-rated and tested for 
performance, including in the event of a change of control.In addition, the company should put clawback provisions in place to enable 
it to re-coup funds should it identify any facts of manipulation of reported indicators or other bad faith actions which were detrimental 
to the long-term interests of its shareholders.Moreover, 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. 

 

Heritage-Crystal Clean, Inc. 

Meeting Date: 05/04/2022 Country: USA 

Meeting Type: Annual 

Ticker: HCCI 

Primary ISIN: US42726M1062 Primary SEDOL: B2Q96P1 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.2 Elect Director Charles E. Schalliol Mgmt For Withhold 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The audit committee should be fully independent and this director's 
membership could hamper the committee's impartiality and effectiveness. The compensation committee should be independent and 
this director's membership could hamper the committee's impartiality and effectiveness. The nomination committee should be 
majority independent and this director's membership could hamper the committee's impartiality and effectiveness. Furthermore, we 
expect companies to have policies in place to increase racial and gender diversity on the board. Our expectation is that there be at 
least one female director on the board for a company of this size. Also, executive pay is not in line with company performance 
because the company has not adequately responded to last year's low say-on-pay vote results. The compensation committee should 
do more to respond to best practices in pay that help establish compensation packages that reward strong performance and build 
shareholder value over time. 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   3 

Voter Rationale: The board should act with accountability to the investors it represents and take action where a substantial proportion 
have expressed concerns over compensation practices in previous years. Moreover, all exceptional awards should be clearly linked to 
performance and demonstrate shareholder value creation in addition to and above that expected of directors as a normal part of their 
jobs. Furthermore, the company should put clawback provisions in place to enable it to re-coup funds should it identify any facts of 
manipulation of reported indicators or other bad faith actions which were detrimental to the long-term interests of its shareholders 
Also, 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. 

 

Hermes International SCA 

Meeting Date: 04/20/2022 Country: France 

Meeting Type: Annual/Special 

Ticker: RMS 

Primary ISIN: FR0000052292 Primary SEDOL: 5253973 
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Hermes International SCA 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   5 Approve Auditors' Special Report on 
Related-Party Transactions 

Mgmt For Against 

Voter Rationale: Shareholders should be given relevant and sufficient information to make an informed decision. 

Mgmt Against For Authorize Repurchase of Up to 10 Percent of 

Issued Share Capital 
   6 

Voter Rationale: This authority can be used as an antitakeover mechanism. Where poison pills are adopted, they should be approved 
by shareholders prior to deployment, include independent oversight, and be of a limited duration. 

Mgmt Against For Approve Compensation Report of Corporate 

Officers 
   7 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Also, companies that received high 
levels of dissent on remuneration-related proposals should engage with their key shareholders to understand the rationale for 
opposition and explain in the next annual report how the company intends to address shareholder concerns. 

Mgmt Against For Approve Compensation of Axel Dumas, General 
Manager 

   8 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Moreover, companies should consider 
introducing deferral element and clawback provisions to the short- and long-term incentive schemes in line with market best practice. 

Mgmt Against For Approve Compensation of Emile Hermes SAS, 
General Manager 

   9 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Moreover, companies should consider 
introducing deferral element and clawback provisions to the short- and long-term incentive schemes in line with market best practice. 

Mgmt Against For Approve Remuneration Policy of General 
Managers 

   11 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Moreover, companies should consider 
introducing deferral element and clawback provisions to the short- and long-term incentive schemes in line with market best practice. 

Mgmt Against For Reelect Charles-Eric Bauer as Supervisory 
Board Member 

   13 

Voter Rationale: For controlled companies, the board should include at least 33% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Moreover, the audit committee should be fully independent and this director's 
membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Reelect Julie Guerrand as Supervisory Board 

Member 
   15 

Voter Rationale: For controlled companies, the board should include at least 33% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. 

Mgmt Against For Authorize up to 2 Percent of Issued Capital for 

Use in Stock Option Plans 
   18 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Moreover, the company should put in 
place a procedure which would enable it, should it identify any facts of manipulation of reported indicators or other bad faith actions 
on the part of any of its executive directors and other key managers which were detrimental to the long-term interests of its 
shareholders, to ensure that any funds wrongfully obtained in such manner are repaid to it. 
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Hermes International SCA 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Authorize up to 2 Percent of Issued Capital for 
Use in Restricted Stock Plans 

   19 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Moreover, the company should put in 
place a procedure which would enable it, should it identify any facts of manipulation of reported indicators or other bad faith actions 
on the part of any of its executive directors and other key managers which were detrimental to the long-term interests of its 
shareholders, to ensure that any funds wrongfully obtained in such manner are repaid to it. 

 

Heron Therapeutics, Inc. 

Meeting Date: 05/24/2022 Country: USA 

Meeting Type: Annual 

Ticker: HRTX 

Primary ISIN: US4277461020 Primary SEDOL: BJ0XLZ3 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   1b Elect Director Stephen Davis Mgmt For Against 

Voter Rationale: Former employees or company founders are not sufficiently independent to serve on key board committees. The 
audit committee should be fully independent and this director's membership could hamper the committee's impartiality and 
effectiveness. The compensation committee should be independent and this director's membership could hamper the committee's 
impartiality and effectiveness. In addition, executive officers are expected to hold no more than one external directorships to ensure 
they have sufficient time and energy to discharge their roles properly, particularly during unexpected company situations requiring 
substantial amounts of time. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. In addition, 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 For Amend Omnibus Stock Plan    5 

Voter Rationale: This plan could lead to excessive dilution. In addition, on early termination, all share-based awards should be time 
pro-rated and tested for performance, including in the event of a change of control. Moreover, incentive awards to executives should 
be clearly disclosed and include robust and stretching performance targets to reward strong performance and drive shareholder value 
over a sufficiently long period of time 

 

Hersha Hospitality Trust 

Meeting Date: 05/26/2022 Country: USA 

Meeting Type: Annual 

Ticker: HT 

Primary ISIN: US4278255009 Primary SEDOL: BYYTSK6 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.2 Elect Director Thomas J. Hutchison, III Mgmt For Against 
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Hersha Hospitality Trust 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, boards where more than a third of directors have served for more than 12 
years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the proportion 
of long standing directors to reduce the risk of entrenchment. In addition, directors with long board tenures should not serve on 
committees that require absolute independence. The audit committee should be fully independent and this director's membership 
could hamper the committee's impartiality and effectiveness. The compensation committee should be independent and this director's 
membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Elect Director Donald J. Landry    1.3 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, boards where more than a third of directors have served for more than 12 
years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the proportion 
of long standing directors to reduce the risk of entrenchment. In addition, directors with long board tenures should not serve on 
committees that require absolute independence. The audit committee should be fully independent and this director's membership 
could hamper the committee's impartiality and effectiveness. Moreover, this director is not sufficiently independent to serve as the 
independent lead director. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   2 

Voter Rationale: The plan's structure and pay-for-performance results are not sufficiently strong. Good practices include: well 
disclosed and stretching performance targets; performance triggers for equity awards; using different metrics for the short and 
long-term plans; measuring company outcomes against its appropriate peer group; and setting awards so that executives are not 
rewarded for below-average performance. These and other approaches will ensure that the compensation committee designs 
compensation packages that build shareholder value over time. Also, a larger percentage of the equity awards should be tied to 
performance conditions. At least 50% is a minimum good practice. In addition, the remuneration committee should not allow vesting 
of incentive awards for below median performance as this is considered to be rewarding under performance of peers. Moreover, 
severance payments should not exceed two times annual pay. Larger severance packages should be subject to a separate 
shareholder approval. 

 

Heska Corporation 

Meeting Date: 05/04/2022 Country: USA 

Meeting Type: Annual 

Ticker: HSKA 

Primary ISIN: US42805E3062 Primary SEDOL: B44C366 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   3 Amend Omnibus Stock Plan Mgmt For Against 

Voter Rationale: The plan's structure and pay-for-performance results are not sufficiently strong. Good practices include: well 
disclosed and stretching performance targets; performance triggers for equity awards; using different metrics for the short and 
long-term plans; measuring company outcomes against its appropriate peer group; and setting awards so that executives are not 
rewarded for below-average performance. These and other approaches will ensure that the compensation committee designs 
compensation packages that build shareholder value over time.Also, incentive plan features that allow for loans to exercise options 
are inconsistent with good practice and should be eliminated.In addition, incentive awards to executives should be clearly disclosed 
and include robust and stretching performance targets to reward strong performance and drive shareholder value over a sufficiently 
long period of time.Moreover, the company should put clawback provisions in place to enable it to re-coup funds should it identify any 
facts of manipulation of reported indicators or other bad faith actions which were detrimental to the long-term interests of its 
shareholders. 
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Heska Corporation 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   4 

Voter Rationale: The plan's structure and pay-for-performance results are not sufficiently strong. Good practices include: well 
disclosed and stretching performance targets; performance triggers for equity awards; using different metrics for the short and 
long-term plans; measuring company outcomes against its appropriate peer group; and setting awards so that executives are not 
rewarded for below-average performance. These and other approaches will ensure that the compensation committee designs 
compensation packages that build shareholder value over time.Furthermore, severance payments should not exceed two times 
annual pay. Larger severance packages should be subject to a separate shareholder approval.Also, all exceptional awards should be 
clearly linked to performance and demonstrate shareholder value creation in addition to and above that expected of directors as a 
normal part of their jobs.In addition, the company should put clawback provisions in place to enable it to re-coup funds should it 
identify any facts of manipulation of reported indicators or other bad faith actions which were detrimental to the long-term interests 
of its shareholders. 

 

Hess Corporation 

Meeting Date: 05/26/2022 Country: USA 

Meeting Type: Annual 

Ticker: HES 

Primary ISIN: US42809H1077 Primary SEDOL: 2023748 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   2 Advisory Vote to Ratify Named Executive 
Officers' Compensation 

Mgmt For Against 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. In addition, severance payments should not exceed two times annual pay. 
Larger severance packages should be subject to a separate shareholder approval. 

Mgmt Against For Ratify Ernst & Young LLP as Auditors    3 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

Hewlett Packard Enterprise Company 

Meeting Date: 04/05/2022 Country: USA 

Meeting Type: Annual 

Ticker: HPE 

Primary ISIN: US42824C1099 Primary SEDOL: BYVYWS0 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   4 Advisory Vote to Ratify Named Executive 

Officers' Compensation 
Mgmt For Against 

Voter Rationale: Significant salary increases should be linked to material changes in the business or in the role and responsibilities of 
executive directors. In addition, incentive awards to executives should include robust performance targets that reward strong 
performance and drive shareholder value over a sufficiently long period of time defined as at least three years. Moreover, all 
exceptional awards should be clearly linked to performance and demonstrate shareholder value creation in addition to and above that 
expected of directors as a normal part of their jobs. 
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Hewlett Packard Enterprise Company 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

SH For Against Reduce Ownership Threshold for Shareholders 
to Call Special Meeting 

   5 

Voter Rationale: Holders of significant share capital should be entitled to call a special meeting. A total holding requirement of 5% is a 
suitable threshold to prevent abuse. 

 

Hexcel Corporation 

Meeting Date: 05/05/2022 Country: USA 

Meeting Type: Annual 

Ticker: HXL 

Primary ISIN: US4282911084 Primary SEDOL: 2416779 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   1b Elect Director Jeffrey C. Campbell Mgmt For Against 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence.The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness.In 
addition, this director is not sufficiently independent to serve as the independent lead director.Also, executive officers are expected to 
hold no more than one external directorships to ensure they have sufficient time and energy to discharge their roles properly, 
particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Against For Elect Director Jeffrey A. Graves    1e 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence.  The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   2 

Voter Rationale: The plan's structure and pay-for-performance results are not sufficiently strong. Good practices include: well 
disclosed and stretching performance targets; performance triggers for equity awards; using different metrics for the short and 
long-term plans; measuring company outcomes against its appropriate peer group; and setting awards so that executives are not 
rewarded for below-average performance. These and other approaches will ensure that the compensation committee designs 
compensation packages that build shareholder value over time.In addition, all exceptional awards should be clearly linked to 
performance and demonstrate shareholder value creation in addition to and above that expected of directors as a normal part of their 
jobs.Moreover, severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval.Furthermore, on early termination, all share-based awards should be time pro-rated and tested for 
performance, including in the event of a change of control. 

 

HF Sinclair Corporation 

Meeting Date: 06/08/2022 Country: USA 

Meeting Type: Annual 

Ticker: DINO 

Primary ISIN: US4039491000 Primary SEDOL: BMZQ9C1 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1c Elect Director Leldon E. Echols Mgmt For Against 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 
The compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 
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HF Sinclair Corporation 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Elect Director Robert J. Kostelnik    1g 

Voter Rationale: We expect companies to have policies in place to increase racial and gender diversity on the board. Our minimum 
expectation is that female directors comprise at least 25% of board members for a company of this size, with an aspiration to achieve 
30% in the future. 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   2 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. In addition, severance payments should not exceed two times annual pay. 
Larger severance packages should be subject to a separate shareholder approval. 

Mgmt Against For Ratify Ernst & Young LLP as Auditors    3 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Against Reduce Ownership Threshold for Shareholders 

to Call Special Meeting 
   4 

Voter Rationale: Holders of significant share capital should be entitled to call a special meeting. A total holding requirement of 5% is a 
suitable threshold to prevent abuse. 

 

Hibbett, Inc. 

Meeting Date: 05/25/2022 Country: USA 

Meeting Type: Annual 

Ticker: HIBB 

Primary ISIN: US4285671016 Primary SEDOL: 2428376 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3 Advisory Vote to Ratify Named Executive 

Officers' Compensation 
Mgmt For Against 

Voter Rationale: Significant salary increases should be linked to material changes in the business or in the role and responsibilities of 
executive directors Also, on early termination, all share-based awards should be time pro-rated and tested for performance, including 
in the event of a change of control. 

Mgmt Against For Amend Non-Employee Director Omnibus Stock 
Plan 

   4 

Voter Rationale: This plan could lead to excessive dilution. In addition, share options should not be granted to non-executive directors 
as this may compromise their independence and ability to hold management accountable. 

 

Hiday Hidaka Corp. 

Meeting Date: 05/26/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 7611 

Primary ISIN: JP3765180009 Primary SEDOL: 6173854 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   2.1 Elect Director Kanda, Tadashi Mgmt For Against 
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Hiday Hidaka Corp. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Voter Rationale: The board lacks sufficient diversity to meet our expectations. 

Mgmt Against For Elect Director Aono, Hiroshige    2.2 

Voter Rationale: The board lacks sufficient diversity to meet our expectations. 

 

Highwoods Properties, Inc. 

Meeting Date: 05/10/2022 Country: USA 

Meeting Type: Annual 

Ticker: HIW 

Primary ISIN: US4312841087 Primary SEDOL: 2420640 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.3 Elect Director Thomas P. Anderson Mgmt For Withhold 

Voter Rationale: We expect companies to have policies in place to increase racial and gender diversity on the board. Our minimum 
expectation is that female directors comprise at least 25% of board members for a company of this size, with an aspiration to achieve 
30% in the future. 

Mgmt Withhold For Elect Director David J. Hartzell    1.6 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence.  The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: Severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval. Moreover, on early termination, all share-based awards should be time pro-rated and tested for 
performance, including in the event of a change of control. 

 

Hikari Tsushin, Inc. 

Meeting Date: 06/24/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 9435 

Primary ISIN: JP3783420007 Primary SEDOL: 6416322 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2.3 Elect Director Tamamura, Takeshi Mgmt For Against 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Gido, Ko    2.4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Takahashi, Masato    2.5 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 
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Hikari Tsushin, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Elect Director Yada, Naoko    2.6 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

 

Hilton Grand Vacations Inc. 

Meeting Date: 05/04/2022 Country: USA 

Meeting Type: Annual 

Ticker: HGV 

Primary ISIN: US43283X1054 Primary SEDOL: BYSLHX4 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.7 Elect Director David Sambur Mgmt For Withhold 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Also, significant salary increases should be linked to material changes in the business or in the role and responsibilities of 
executive directors. In addition, severance payments should not exceed two times annual pay. Larger severance packages should be 
subject to a separate shareholder approval. Moreover, incentive awards to executives should include robust performance targets that 
reward strong performance and drive shareholder value over a sufficiently long period of time defined as at least three years. 
Furthermore, 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. 

 

Hilton Worldwide Holdings Inc. 

Meeting Date: 05/20/2022 Country: USA 

Meeting Type: Annual 

Ticker: HLT 

Primary ISIN: US43300A2033 Primary SEDOL: BYVMW06 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1i Elect Director Douglas M. Steenland Mgmt For Against 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 
The compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. Also, this director is not sufficiently independent to serve as the independent lead director. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: Severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval. Also, all exceptional awards should be clearly linked to performance and demonstrate shareholder 
value creation in addition to and above that expected of directors as a normal part of their jobs. In addition, incentive awards to 
executives should include robust performance targets that reward strong performance and drive shareholder value over a sufficiently 
long period of time defined as at least three years. 
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Hingham Institution for Savings 

Meeting Date: 04/28/2022 Country: USA 

Meeting Type: Annual 

Ticker: HIFS 

Primary ISIN: US4333231029 Primary SEDOL: 2428439 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.1 Elect Director Howard M. Berger Mgmt For Withhold 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The audit committee should be fully independent and this director's 
membership could hamper the committee's impartiality and effectiveness. The compensation committee should be independent and 
this director's membership could hamper the committee's impartiality and effectiveness. The nomination committee should be 
majority independent and this director's membership could hamper the committee's impartiality and effectiveness. Furthermore, we 
voted against this director as a member of the audit committee because shareholders should be given the opportunity to approve the 
auditors annually. Also, directors are elected in classes rather than annually, but shareholders should have the opportunity to 
communicate with directors regularly on their performance. The board should take immediate steps to declassify itself, thereby 
enhancing accountability. 

Mgmt Withhold For Elect Director Kevin W. Gaughen, Jr.    1.2 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. 

Mgmt Withhold For Elect Director Julio R. Hernando    1.3 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, boards where more than a third of directors have served for more than 12 
years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the proportion 
of long standing directors to reduce the risk of entrenchment. 

Mgmt Withhold For Elect Director Robert K. Sheridan    1.4 

Voter Rationale: We voted against this director as a member of the audit committee because shareholders should be given the 
opportunity to approve the auditors annually. 

Mgmt Withhold For Elect Director Ronald D. Falcione    1.5 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, boards where more than a third of directors have served for more than 12 
years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the proportion 
of long standing directors to reduce the risk of entrenchment. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: Severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval.  Moreover, on early termination, all share-based awards should be time pro-rated and tested for 
performance, including in the event of a change of control. Also, the company should put clawback provisions in place to enable it to 
re-coup funds should it identify any facts of manipulation of reported indicators or other bad faith actions which were detrimental to 
the long-term interests of its shareholders 

 

Hino Motors, Ltd. 

Meeting Date: 06/23/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 7205 

Primary ISIN: JP3792600003 Primary SEDOL: 6428305 
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Hino Motors, Ltd. 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2.1 Elect Director Ogiso, Satoshi Mgmt For Against 

Voter Rationale: The board lacks sufficient diversity to meet our expectations. 

Mgmt Against For Elect Director Minagawa, Makoto    2.2 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Hisada, Ichiro    2.3 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Nakane, Taketo    2.4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Muto, Koichi    2.6 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Kon, Kenta    2.8 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

 

Hirata Corp. 

Meeting Date: 06/24/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 6258 

Primary ISIN: JP3795300007 Primary SEDOL: B1GZ9S6 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   2.2 Elect Director Hiraga, Yasuhide Mgmt For Abstain 

Voter Rationale: This item was withdrawn. 

 

Hirogin Holdings, Inc. 

Meeting Date: 06/24/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 7337 

Primary ISIN: JP3796150005 Primary SEDOL: BJK6DZ6 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2.1 Elect Director Ikeda, Koji Mgmt For Against 
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Hirogin Holdings, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Voter Rationale: A vote AGAINST this director nominee is warranted because: * Top management is responsible for the company's 
capital misallocation. 

Mgmt Against For Elect Director Heya, Toshio    2.2 

Voter Rationale: A vote AGAINST this director nominee is warranted because: * Top management is responsible for the company's 
capital misallocation. 

Mgmt Against For Elect Director Kiyomune, Kazuo    2.3 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Ogi, Akira    2.4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Kariyada, Fumitsugu    2.5 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director and Audit Committee Member 
Tani, Hiroko 

   3.2 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

 

HIROSE ELECTRIC CO., LTD. 

Meeting Date: 06/23/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 6806 

Primary ISIN: JP3799000009 Primary SEDOL: 6428725 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   3.1 Elect Director Ishii, Kazunori Mgmt For Against 

Voter Rationale: The board lacks sufficient diversity to meet our expectations. 

Mgmt Against For Elect Director Nakamura, Mitsuo    3.2 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Kiriya, Yukio    3.3 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Sato, Hiroshi    3.4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Kamagata, Shin    3.5 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Inasaka, Jun    3.6 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 
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HIROSE ELECTRIC CO., LTD. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Elect Director Sang-Yeob Lee    3.7 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Nishimatsu, Masanori    3.10 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

 

Hisamitsu Pharmaceutical Co., Inc. 

Meeting Date: 05/26/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 4530 

Primary ISIN: JP3784600003 Primary SEDOL: 6428907 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   3.1 Elect Director Nakatomi, Kazuhide Mgmt For Against 

Voter Rationale: The board lacks sufficient diversity to meet our expectations. 

Mgmt Against For Elect Director Sugiyama, Kosuke    3.2 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Saito, Kyu    3.3 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Tsutsumi, Nobuo    3.4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Murayama, Shinichi    3.5 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Takiyama, Koji    3.6 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Ichikawa, Isao    3.7 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

 

Hitachi Construction Machinery Co., Ltd. 

Meeting Date: 06/27/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 6305 

Primary ISIN: JP3787000003 Primary SEDOL: 6429405 
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Hitachi Construction Machinery Co., Ltd. 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1 Amend Articles to Disclose Shareholder 
Meeting Materials on Internet - Allow Virtual 
Only Shareholder Meetings - Clarify Director 
Authority on Board Meetings 

Mgmt For Against 

Voter Rationale: In-person shareholder meetings enable essential scruitiny of boards and management. There should be an annual 
physical meeting of the shareholders, and all the directors of the company should attend. 

 

Hitachi Metals, Ltd. 

Meeting Date: 06/21/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 5486 

Primary ISIN: JP3786200000 Primary SEDOL: 6429201 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2.4 Elect Director Nishiyama, Mitsuaki Mgmt For Against 

Voter Rationale: The board lacks sufficient diversity to meet our expectations. 

 

HKT Trust and HKT Limited 

Meeting Date: 05/13/2022 Country: Cayman Islands 

Meeting Type: Annual 

Ticker: 6823 

Primary ISIN: HK0000093390 Primary SEDOL: B4TXDZ3 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3b Elect Peter Anthony Allen as Director Mgmt For Against 

Voter Rationale: The board should include at least 33% independent non-executive directors to ensure appropriate balance of 
independence and objectivity. Also, the audit committee should be fully independent and this director's membership could hamper the 
committee's impartiality and effectiveness. 

Mgmt Against For Elect Mai Yanzhou as Director    3c 

Voter Rationale: The board should include at least 33% independent non-executive directors to ensure appropriate balance of 
independence and objectivity. Also, the nomination committee should be majority independent and this director's membership could 
hamper the committee's impartiality and effectiveness. In addition, executive officers are expected to hold no more than one external 
directorships to ensure they have sufficient time and energy to discharge their roles properly, particularly during unexpected company 
situations requiring substantial amounts of time. 

Mgmt Against For Elect Wang Fang as Director    3d 

Voter Rationale: The board should include at least 33% independent non-executive directors to ensure appropriate balance of 
independence and objectivity. 

Mgmt Against For Approve Issuance of Equity or Equity-Linked 
Securities without Preemptive 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. 
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HNI Corporation 

Meeting Date: 05/26/2022 Country: USA 

Meeting Type: Annual 

Ticker: HNI 

Primary ISIN: US4042511000 Primary SEDOL: 2435246 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.2 Elect Director Larry B. Porcellato Mgmt For Withhold 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity.Furthermore, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment.Moreover, directors with long board tenures should not serve 
on committees that require absolute independence.The audit committee should be fully independent and this director's membership 
could hamper the committee's impartiality and effectiveness. 

Mgmt Withhold For Elect Director Abbie J. Smith    1.3 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity.Furthermore, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment.Moreover, directors with long board tenures should not serve 
on committees that require absolute independence.The audit committee should be fully independent and this director's membership 
could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   3 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice.In addition, on early termination, all share-based awards should be time pro-rated and tested for performance, including in 
the event of a change of control.Also, severance payments should not exceed two times annual pay. Larger severance packages 
should be subject to a separate shareholder approval.Further, all exceptional awards should be clearly linked to performance and 
demonstrate shareholder value creation in addition to and above that expected of directors as a normal part of their jobs. 

 

Hokkaido Electric Power Co., Inc. 

Meeting Date: 06/28/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 9509 

Primary ISIN: JP3850200001 Primary SEDOL: 6431325 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   4.3 Elect Director Funane, Shunichi Mgmt For Against 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Seo, Hideo    4.4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Ueno, Masahiro    4.5 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 
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Hokkaido Electric Power Co., Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Elect Director Harada, Noriaki    4.6 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Kobayashi, Tsuyoshi    4.7 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Saito, Susumu    4.8 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director and Audit Committee Member 

Akita, Koji 
   5.1 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director and Audit Committee Member 

Ono, Hiroshi 
   5.2 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director and Audit Committee Member 
Takeuchi, Iwao 

   5.5 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

SH For Against Amend Articles to Abolish Advisory Posts    14 

Voter Rationale: The proposal will add credence to the soundness of the utility's governance by trying to reduce the influence of 
former senior executives over the utility's ongoing strategic decision making process 

SH For Against Amend Articles to Require Individual 
Compensation Disclosure for Directors and 
Advisors 

   15 

Voter Rationale: The amendment may enhance the company's overall reputation for transparency and accountability. - Disclosure of 
individual compensation levels helps shareholders make better-informed decisions on director elections and compensation-related 
proposals. 

 

Hokkoku Financial Holdings, Inc. 

Meeting Date: 06/14/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 7381 

Primary ISIN: JP3851600001 Primary SEDOL: BLGY239 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   3.1 Elect Director Tsuemura, Shuji Mgmt For Against 

Voter Rationale: Top management is responsible for the company's capital misallocation. 
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Hokuetsu Corp. 

Meeting Date: 06/29/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 3865 

Primary ISIN: JP3841800000 Primary SEDOL: 6433105 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   4.2 Appoint Alternate Statutory Auditor Hashimoto, 
Yoshitaka 

Mgmt For Against 

Voter Rationale: The Kansayaku statutory auditor board should be majority independent and work closely with the independent 
directors to ensure a robust system of oversight and internal control. 

 

Hokuhoku Financial Group, Inc. 

Meeting Date: 06/23/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 8377 

Primary ISIN: JP3842400008 Primary SEDOL: 6683591 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3.1 Elect Director Nakazawa, Hiroshi Mgmt For Against 

Voter Rationale: A vote AGAINST this director nominee is warranted because: * Top management is responsible for the company's 
capital misallocation. 

 

Hokuriku Electric Power Co. 

Meeting Date: 06/28/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 9505 

Primary ISIN: JP3845400005 Primary SEDOL: 6433127 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   3.3 Elect Director Mizutani, Kazuhisa Mgmt For Against 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Shiotani, Seisho    3.4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Hirata, Wataru    3.5 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Kawada, Tatsuo    3.6 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 
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Hokuriku Electric Power Co. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Elect Director Takagi, Shigeo    3.7 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Ataka, Tateki    3.8 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Appoint Statutory Auditor Hirose, Keiichi    4 

Voter Rationale: The Kansayaku statutory auditor board should be majority independent and work closely with the independent 
directors to ensure a robust system of oversight and internal control. 

SH For Against Amend Articles to Abolish Advisory Posts    9 

Voter Rationale: A vote FOR this shareholder proposal is warranted because: - The proposal will add credence to the soundness of 
the utility's governance by trying to reduce the influence of former senior executives over the utility's ongoing strategic decision 
making process. - Meanwhile, banning such advisory posts in the articles of incorporation will not prevent former senior executives of 
the utility from playing the role they currently have with the business community, without the title of advisors, if that is deemed to be 
reasonable. 

SH For Against Amend Articles to Require Individual 
Compensation Disclosure for Directors, 
Statutory Auditors, and Advisors 

   10 

Voter Rationale: A vote FOR this shareholder proposal is recommended because: - The proposed disclosure would promote 
accountability and help shareholders make better-informed decisions. 

 

Hokuto Corp. 

Meeting Date: 06/28/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 1379 

Primary ISIN: JP3843250006 Primary SEDOL: 6432715 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3.1 Appoint Statutory Auditor Ikezawa, Minoru Mgmt For Against 

Voter Rationale: The Kansayaku statutory auditor board should be majority independent and work closely with the independent 
directors to ensure a robust system of oversight and internal control. 

 

Holcim Ltd. 

Meeting Date: 05/04/2022 Country: Switzerland 

Meeting Type: Annual 

Ticker: HOLN 

Primary ISIN: CH0012214059 Primary SEDOL: 7110753 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   7 Transact Other Business (Voting) Mgmt For Against 
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Holcim Ltd. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Voter Rationale: A vote AGAINST is warranted because: * This item concerns additional instructions from the shareholder to the 
proxy in case new voting items or counterproposals are introduced at the meeting by shareholders or the board of directors; and * 
The content of these new items or counterproposals is not known at this time. Therefore, it is in shareholders' best interest to vote 
against this item on a precautionary basis. 

 

Home BancShares, Inc. 

Meeting Date: 04/21/2022 Country: USA 

Meeting Type: Annual 

Ticker: HOMB 

Primary ISIN: US4368932004 Primary SEDOL: B17MTL9 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   1.4 Elect Director Robert H. Adcock, Jr. Mgmt For Withhold 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. 

Mgmt Withhold For Elect Director Richard H. Ashley    1.5 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The compensation committee should be independent and this director's 
membership could hamper the committee's impartiality and effectiveness. 

Mgmt Withhold For Elect Director Jack E. Engelkes    1.7 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The audit committee should be fully independent and this director's 
membership could hamper the committee's impartiality and effectiveness. The compensation committee should be independent and 
this director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Withhold For Elect Director James G. Hinkle    1.10 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. Executives from acquired companies are not sufficiently independent to 
serve on key board committees and should be considered affiliated directors. The audit committee should be fully independent and 
this director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Withhold For Elect Director Alex R. Lieblong    1.11 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The audit committee should be fully independent and this director's 
membership could hamper the committee's impartiality and effectiveness. 
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Home BancShares, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   2 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. In addition, on early termination, all share-based awards should be time 
pro-rated and tested for performance, including in the event of a change of control. Moreover, the company should put clawback 
provisions in place to enable it to re-coup funds should it identify any facts of manipulation of reported indicators or other bad faith 
actions which were detrimental to the long-term interests of its shareholders. Also, 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. 

 

HomeStreet, Inc. 

Meeting Date: 05/26/2022 Country: USA 

Meeting Type: Annual 

Ticker: HMST 

Primary ISIN: US43785V1026 Primary SEDOL: B4WHS46 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   1a Elect Director Scott M. Boggs Mgmt For Against 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   2 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. Also, severance payments should not exceed two times annual pay. Larger 
severance packages should be subject to a separate shareholder approval. In addition, the company should put clawback provisions 
in place to enable it to re-coup funds should it identify any facts of manipulation of reported indicators or other bad faith actions 
which were detrimental to the long-term interests of its shareholders. 

 

Homology Medicines, Inc. 

Meeting Date: 06/15/2022 Country: USA 

Meeting Type: Annual 

Ticker: FIXX 

Primary ISIN: US4380831077 Primary SEDOL: BFMMJ23 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.2 Elect Director Alise S. Reicin Mgmt For Withhold 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board's failure to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents and the classified board, each of which adversely impacts 
shareholder rights. Also, directors are elected in classes rather than annually, but shareholders should have the opportunity to 
communicate with directors regularly on their performance. The board should take immediate steps to declassify itself, thereby 
enhancing accountability. 
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Hon Hai Precision Industry Co., Ltd. 

Meeting Date: 05/31/2022 Country: Taiwan 

Meeting Type: Annual 

Ticker: 2317 

Primary ISIN: TW0002317005 Primary SEDOL: 6438564 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   8.5 Elect James Wang, with SHAREHOLDER 
NO.F120591XXX as Independent Director 

Mgmt For Against 

Voter Rationale: Climate change presents 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. 

 

Honda Motor Co., Ltd. 

Meeting Date: 06/22/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 7267 

Primary ISIN: JP3854600008 Primary SEDOL: 6435145 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.1 Elect Director Kuraishi, Seiji Mgmt For Against 

Voter Rationale: We expect our holdings companies to set short and medium-term carbon reduction targets which are aligned with 
the ambition of the Paris Agreement, and to establish decarbonisation strategies that explain how they intend to meet their long and 
medium-term carbon reduction targets 

Mgmt Against For Elect Director Mibe, Toshihiro    1.2 

Voter Rationale: We expect our holdings companies to set short and medium-term carbon reduction targets which are aligned with 
the ambition of the Paris Agreement, and to establish decarbonisation strategies that explain how they intend to meet their long and 
medium-term carbon reduction targets 

 

Honeywell International Inc. 

Meeting Date: 04/25/2022 Country: USA 

Meeting Type: Annual 

Ticker: HON 

Primary ISIN: US4385161066 Primary SEDOL: 2020459 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1E Elect Director D. Scott Davis Mgmt For Against 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 
The compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. Also, this director is not sufficiently independent to serve as the independent lead director. 
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Honeywell International Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Elect Director George Paz    1I 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 
The compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   2 

Voter Rationale: The plan's structure and pay-for-performance results are not sufficiently strong. Good practices include: well 
disclosed and stretching performance targets; performance triggers for equity awards; using different metrics for the short and 
long-term plans; measuring company outcomes against its appropriate peer group; and setting awards so that executives are not 
rewarded for below-average performance. These and other approaches will ensure that the compensation committee designs 
compensation packages that build shareholder value over time. In addition, the remuneration committee should not allow vesting of 
incentive awards for below median performance as this is considered to be rewarding under performance of peers. Moreover, 
severance payments should not exceed two times annual pay. Larger severance packages should be subject to a separate 
shareholder approval. Also, incentive awards to executives should include robust performance targets that reward strong performance 
and drive shareholder value over a sufficiently long period of time defined as at least three years. 

SH For Against Reduce Ownership Threshold for Shareholders 

to Call Special Meeting 
   4 

Voter Rationale: Holders of significant share capital should be entitled to call a special meeting. A total holding requirement of 5% is a 
suitable threshold to prevent abuse. 

SH For Against Report on Climate Lobbying    5 

Voter Rationale: Although the company has a climate related lobbying report, they stop short of identifying several trade association 
relationships as a material risk. Moreover, the report fails to include analysis of lobbying conducted by those organizations and any 
527 organizations that would lobby on the company’s behalf. Greater transparency would be welcomed. 

SH For Against Report on Environmental and Social Due 

Diligence 
   6 

Voter Rationale: Environmental issues present ongoing and serious risks to shareholder value. Additional information on the 
company's strategy and competitive positioning is merited. 

 

Hong Kong Exchanges and Clearing Limited 

Meeting Date: 04/27/2022 Country: Hong Kong 

Meeting Type: Annual 

Ticker: 388 

Primary ISIN: HK0388045442 Primary SEDOL: 6267359 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3 Approve PricewaterhouseCoopers as Auditor 
and Authorize Board to Fix Their Remuneration 

Mgmt For Against 

Voter Rationale: Companies that have had the same auditor for a long period of time should consider a plan or tender process for 
bringing in a new auditing firm, ideally every 10 years. 

 

Hongkong Land Holdings Ltd. 

Meeting Date: 05/05/2022 Country: Bermuda 

Meeting Type: Annual 

Ticker: H78 

Primary ISIN: BMG4587L1090 Primary SEDOL: 6434915 
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Hongkong Land Holdings Ltd. 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1 Accept Financial Statements and Statutory 
Reports 

Mgmt For Against 

Voter Rationale: A vote AGAINST this resolution is warranted because of the following reasons: * The Audit and Remuneration 
Committees are not fully independent; * An Executive Director sits on Remuneration Committee; * The annual report does not 
provide a detailed breakdown of the Directors' individual emoluments paid during the year under review; and * The terms of the 
notional options granted to the CEO and former CFO during the year were not publicly disclosed. Shareholders should note that there 
is a legacy matter concerning the non-existence of the Managing Director's service contract. 

Mgmt Against For Re-elect Adam Keswick as Director    4 

Voter Rationale: The board should include at least 50% independent non-executive directors to ensure appropriate balance of 
independence and objectivity. Moreover, the nomination committee should be majority independent and this director's membership 
could hamper the committee's impartiality and effectiveness. Also, executive officers are expected to hold no more than one external 
directorships to ensure they have sufficient time and energy to discharge their roles properly, particularly during unexpected company 
situations requiring substantial amounts of time. 

Mgmt Against For Re-elect Anthony Nightingale as Director    6 

Voter Rationale: The board should include at least 50% independent non-executive directors to ensure appropriate balance of 
independence and objectivity. 

Mgmt Against For Approve Directors' Fees    8 

Voter Rationale: Companies should provide sufficient information on directors' fees to enable shareholders to cast an informed vote. 

 

Hooker Furnishings Corporation 

Meeting Date: 06/07/2022 Country: USA 

Meeting Type: Annual 

Ticker: HOFT 

Primary ISIN: US4390381006 Primary SEDOL: 2748911 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.1 Elect Director W. Christopher Beeler, Jr. Mgmt For Withhold 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 
The compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

Mgmt Withhold For Elect Director Henry G. Williamson, Jr.    1.7 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 
The compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

 

HOOKIPA Pharma Inc. 

Meeting Date: 06/30/2022 Country: USA 

Meeting Type: Annual 

Ticker: HOOK 

Primary ISIN: US43906K1007 Primary SEDOL: BJ5K4M7 
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HOOKIPA Pharma Inc. 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.1 Elect Director Julie O'Neill Mgmt For Withhold 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Also, the board failed to remove, or subject to a sunset requirement, the supermajority vote requirement to 
enact certain changes to the governing documents and the classified board, each of which adversely impacts shareholder rights. 

Mgmt Against For Approve Reverse Stock Split    4 

Voter Rationale: A vote AGAINST this proposal is warranted given that the authorized shares of common stock will not be 
proportionally reduced in connection with the reverse stock split, and the effective increase in the number of authorized and unissued 
shares of common stock is excessive, especially when considered in conjunction with the proposed increase in common stock 
(Item3). 

Mgmt Against For Amend Omnibus Stock Plan    5 

Voter Rationale: The plan's structure and pay-for-performance results are not sufficiently strong. Good practices include: well 
disclosed and stretching performance targets; performance triggers for equity awards; using different metrics for the short and 
long-term plans; measuring company outcomes against its appropriate peer group; and setting awards so that executives are not 
rewarded for below-average performance. These and other approaches will ensure that the compensation committee designs 
compensation packages that build shareholder value over time. In addition, reducing the strike price of options already granted after 
the stock price has fallen undermines any employee incentive strategy and is not aligned with the interests of shareholders. Moreover, 
plan renewal should be subject to shareholder approval. Furthermore, the plan improperly allows for accelerated vesting for an overly 
broad range of corporate restructuring scenarios and such provisions fail to reward performance. Rather, equity should be rolled 
forward into any successor company, or vest in a time-apportioned fashion only to the extent that performance conditions are met or 
if an executive loses his job. Also, this plan could lead to excessive dilution. Additionally, incentive awards to executives should be 
clearly disclosed and include robust and stretching performance targets to reward strong performance and drive shareholder value 
over a sufficiently long period of time. Lastly, 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. 

 

Hope Bancorp, Inc. 

Meeting Date: 05/19/2022 Country: USA 

Meeting Type: Annual 

Ticker: HOPE 

Primary ISIN: US43940T1097 Primary SEDOL: BYN87K7 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.2 Elect Director Scott Yoon-Suk Whang Mgmt For Withhold 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. Also, this director is not sufficiently independent to serve as the independent lead director. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. Also, severance payments should not exceed two times annual pay. Larger 
severance packages should be subject to a separate shareholder approval. In addition, all exceptional awards should be clearly linked 
to performance and demonstrate shareholder value creation in addition to and above that expected of directors as a normal part of 
their jobs. Moreover, incentive awards to executives should include robust performance targets that reward strong performance and 
drive shareholder value over a sufficiently long period of time defined as at least three years. 
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Horace Mann Educators Corporation 

Meeting Date: 05/25/2022 Country: USA 

Meeting Type: Annual 

Ticker: HMN 

Primary ISIN: US4403271046 Primary SEDOL: 2437112 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2 Advisory Vote to Ratify Named Executive 
Officers' Compensation 

Mgmt For Against 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Also, severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval. 

Mgmt Against For Ratify KPMG LLP as Auditors    3 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

Horizon Bancorp, Inc. 

Meeting Date: 05/05/2022 Country: USA 

Meeting Type: Annual 

Ticker: HBNC 

Primary ISIN: US4404071049 Primary SEDOL: 2949316 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   1.1 Elect Director Susan D. Aaron Mgmt For Withhold 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Also, directors with long board tenures should not serve on 
committees that require absolute independence. The compensation committee should be independent and this director's membership 
could hamper the committee's impartiality and effectiveness. The nomination committee should be majority independent and this 
director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   2 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. Also, severance payments should not exceed two times annual pay. Larger 
severance packages should be subject to a separate shareholder approval. In addition, 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 For Ratify BKD, LLP as Auditors    3 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 

 

Horizon Therapeutics Public Limited Company 

Meeting Date: 04/28/2022 Country: Ireland 

Meeting Type: Annual 

Ticker: HZNP 

Primary ISIN: IE00BQPVQZ61 Primary SEDOL: BQPVQZ6 
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Horizon Therapeutics Public Limited Company 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1a Elect Director Michael Grey Mgmt For Against 

Voter Rationale: Executives from acquired companies are not sufficiently independent to serve on key board committees and should 
be considered affiliated directors. The audit committee should be fully independent and this director's membership could hamper the 
committee's impartiality and effectiveness. In addition, we expect companies to have policies in place to increase racial and gender 
diversity on the board. Our minimum expectation is that female directors comprise at least 25% of board members for a company of 
this size, with an aspiration to achieve 30% in the future. Moreover, this director is not sufficiently independent to serve as the 
independent lead director. Furthermore, executive directors are expected to hold no more than one external directorships to ensure 
they have sufficient time and energy to discharge their roles properly, particularly during unexpected company situations requiring 
substantial amounts of time. Also, directors are elected in classes rather than annually, but shareholders should have the opportunity 
to communicate with directors regularly on their performance. The board should take immediate steps to declassify itself, thereby 
enhancing accountability. 

Mgmt Against For Elect Director Jeff Himawan    1b 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   3 

Voter Rationale: Severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval. Also, incentive awards to executives should include robust performance targets that reward strong 
performance and drive shareholder value over a sufficiently long period of time defined as at least three years. 

Mgmt Against For Amend Omnibus Stock Plan    5 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Also, 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. 

 

Hosiden Corp. 

Meeting Date: 06/29/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 6804 

Primary ISIN: JP3845800006 Primary SEDOL: 6439813 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   3.1 Appoint Alternate Statutory Auditor Nishimura, 

Kazunori 
Mgmt For Against 

Voter Rationale: The Kansayaku statutory auditor board should be majority independent and work closely with the independent 
directors to ensure a robust system of oversight and internal control. 

Mgmt Against For Approve Restricted Stock Plan    4 

Voter Rationale: This plan does not effectively link executive pay to performance. The board should introduce stretching performance 
targets that reward strong performance and build shareholder value over time. 
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Host Hotels & Resorts, Inc. 

Meeting Date: 05/19/2022 Country: USA 

Meeting Type: Annual 

Ticker: HST 

Primary ISIN: US44107P1049 Primary SEDOL: 2567503 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.2 Elect Director Herman E. Bulls Mgmt For Against 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   3 

Voter Rationale: Severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval. Also, incentive awards to executives should include robust performance targets that reward strong 
performance and drive shareholder value over a sufficiently long period of time defined as at least three years. 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. 

 

Hostess Brands, Inc. 

Meeting Date: 06/08/2022 Country: USA 

Meeting Type: Annual 

Ticker: TWNK 

Primary ISIN: US44109J1060 Primary SEDOL: BZ8VJD5 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   4 Advisory Vote to Ratify Named Executive 
Officers' Compensation 

Mgmt For Against 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. In addition, all exceptional awards should be clearly linked to performance 
and demonstrate shareholder value creation in addition to and above that expected of directors as a normal part of their jobs. 

 

House Foods Group, Inc. 

Meeting Date: 06/28/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 2810 

Primary ISIN: JP3765400001 Primary SEDOL: 6440503 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   3.2 Elect Director Hiroura, Yasukatsu Mgmt For Against 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 
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House Foods Group, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Elect Director Kudo, Masahiko    3.3 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Osawa, Yoshiyuki    3.4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Miyaoku, Yoshiyuki    3.5 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Yamaguchi, Tatsumi    3.6 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Kawasaki, Kotaro    3.7 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

 

Howden Joinery Group Plc 

Meeting Date: 05/12/2022 Country: United Kingdom 

Meeting Type: Annual 

Ticker: HWDN 

Primary ISIN: GB0005576813 Primary SEDOL: 0557681 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   12 Re-elect Debbie White as Director Mgmt For Against 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 

 

Howmet Aerospace Inc. 

Meeting Date: 05/25/2022 Country: USA 

Meeting Type: Annual 

Ticker: HWM 

Primary ISIN: US4432011082 Primary SEDOL: BKLJ8V2 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   1d Elect Director Joseph S. Cantie Mgmt For Against 

Voter Rationale: Executive pay is not in line with company performance because the company has not adequately responded to last 
year's low say-on-pay vote results. The compensation committee should do more to respond to best practices in pay that help 
establish compensation packages that reward strong performance and build shareholder value over time. In addition, the board 
should act with accountability to the investors it represents and take action where a substantial proportion have expressed concerns 
over compensation practices in previous years. 
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Howmet Aerospace Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Elect Director Robert F. Leduc    1e 

Voter Rationale: Executive pay is not in line with company performance because the company has not adequately responded to last 
year's low say-on-pay vote results. The compensation committee should do more to respond to best practices in pay that help 
establish compensation packages that reward strong performance and build shareholder value over time. In addition, the board 
should act with accountability to the investors it represents and take action where a substantial proportion have expressed concerns 
over compensation practices in previous years. 

Mgmt Against For Elect Director Jody G. Miller    1g 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Against For Elect Director Nicole W. Piasecki    1h 

Voter Rationale: Executive pay is not in line with company performance because the company has not adequately responded to last 
year's low say-on-pay vote results. The compensation committee should do more to respond to best practices in pay that help 
establish compensation packages that reward strong performance and build shareholder value over time. In addition, the board 
should act with accountability to the investors it represents and take action where a substantial proportion have expressed concerns 
over compensation practices in previous years. 

Mgmt Against For Ratify PricewaterhouseCoopers LLP as Auditors    2 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: The plan's structure and pay-for-performance results are not sufficiently strong. Good practices include: well 
disclosed and stretching performance targets; performance triggers for equity awards; using different metrics for the short and 
long-term plans; measuring company outcomes against its appropriate peer group; and setting awards so that executives are not 
rewarded for below-average performance. These and other approaches will ensure that the compensation committee designs 
compensation packages that build shareholder value over time. Also, the board should act with accountability to the investors it 
represents and take action where a substantial proportion have expressed concerns over compensation practices in previous years. In 
addition, a larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Moreover, severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval. Lastly, all exceptional awards should be clearly linked to performance and demonstrate shareholder 
value creation in addition to and above that expected of directors as a normal part of their jobs. 

SH For Against Require Independent Board Chair    4 

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 management's 
performance. 

 

HP Inc. 

Meeting Date: 04/19/2022 Country: USA 

Meeting Type: Annual 

Ticker: HPQ 

Primary ISIN: US40434L1052 Primary SEDOL: BYX4D52 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   1d Elect Director Charles "Chip" V. Bergh Mgmt For Against 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 
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HP Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Ratify Ernst & Young LLP as Auditors    2 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Amend Omnibus Stock Plan    4 

Voter Rationale: This plan could lead to excessive dilution. In addition, 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. 

SH For Against Reduce Ownership Threshold for Shareholders 

to Call Special Meeting 
   5 

Voter Rationale: Holders of significant share capital should be entitled to call a special meeting. A total holding requirement of 5% is a 
suitable threshold to prevent abuse. 

 

Hub Group, Inc. 

Meeting Date: 05/24/2022 Country: USA 

Meeting Type: Annual 

Ticker: HUBG 

Primary ISIN: US4433201062 Primary SEDOL: 2407632 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.6 Elect Director Charles R. Reaves Mgmt For Withhold 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 
The compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

Mgmt Withhold For Elect Director Martin P. Slark    1.7 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 
The compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

Mgmt Against 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. All exceptional awards should be clearly linked to performance and demonstrate shareholder value 
creation in addition to and above that expected of directors as a normal part of their jobs. Also, the company should put clawback 
provisions in place to enable it to re-coup funds should it identify any facts of manipulation of reported indicators or other bad faith 
actions which were detrimental to the long-term interests of its shareholders. 

Mgmt Against For Approve Omnibus Stock Plan    4 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Furthermore, on early termination, all 
share-based awards should be time pro-rated and tested for performance, including in the event of a change of control. Also, the 
company should put clawback provisions in place to enable it to re-coup funds should it identify any facts of manipulation of reported 
indicators or other bad faith actions which were detrimental to the long-term interests of its shareholders. 
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HubSpot, Inc. 

Meeting Date: 06/07/2022 Country: USA 

Meeting Type: Annual 

Ticker: HUBS 

Primary ISIN: US4435731009 Primary SEDOL: BR4T3B3 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1a Elect Director Lorrie Norrington Mgmt For Against 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board's failure to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents and the classified board, each of which adversely impacts 
shareholder rights. Also, directors are elected in classes rather than annually, but shareholders should have the opportunity to 
communicate with directors regularly on their performance. The board should take immediate steps to declassify itself, thereby 
enhancing accountability. 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   3 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. 

 

HUGO BOSS AG 

Meeting Date: 05/24/2022 Country: Germany 

Meeting Type: Annual 

Ticker: BOSS 

Primary ISIN: DE000A1PHFF7 Primary SEDOL: B88MHC4 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   4 Approve Discharge of Supervisory Board for 
Fiscal Year 2021 

Mgmt For Against 

Voter Rationale: The company should reduce director terms and implement either staggered election cycles or, ideally, annual 
re-elections, in order to facilitate a more dynamic board refreshment process. 

Mgmt Against For Approve Remuneration Report    6 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Likewise, all exceptional awards should 
be clearly linked to performance and demonstrate shareholder value creation in addition to and above that expected of directors as a 
normal part of their jobs. Also, substantial pay-outs under incentive schemes should only be available for superior performance. 
Reaching threshold targets may warrant vesting of only a small proportion of incentive awards. Moreover. remuneration committee 
should not allow vesting of incentive awards for below median performance. Furthermore, significant salary increases should be 
linked to material changes in the business or in the role and responsibilities of executive directors. Lastly, companies should consider 
extending vesting periods for long-term incentive plans to 5 years or longer or as a minimum introduce an additional holding or 
deferral period. 

 

Humana Inc. 

Meeting Date: 04/21/2022 Country: USA 

Meeting Type: Annual 

Ticker: HUM 

Primary ISIN: US4448591028 Primary SEDOL: 2445063 
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Humana Inc. 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1c Elect Director Frank A. D'Amelio Mgmt For Against 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. In addition, directors with long board tenures should not serve on committees that require absolute 
independence. The audit committee should be fully independent and this director's membership could hamper the committee's 
impartiality and effectiveness. The nomination committee should be majority independent and this director's membership could 
hamper the committee's impartiality and effectiveness. Given that there has been meaningful board refreshment during the year 
under review, support is warranted at this time and the matter will be kept under review. However, we will still oppose this nominee 
because executive officers are expected to hold no more than one external directorships to ensure they have sufficient time and 
energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Against For Elect Director David T. Feinberg    1d 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Against For Ratify PricewaterhouseCoopers LLP as Auditors    2 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

Huntington Bancshares Incorporated 

Meeting Date: 04/20/2022 Country: USA 

Meeting Type: Annual 

Ticker: HBAN 

Primary ISIN: US4461501045 Primary SEDOL: 2445966 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.11 Elect Director David L. Porteous Mgmt For Against 

Voter Rationale: This director is not sufficiently independent to serve as the independent lead director. 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   2 

Voter Rationale: Severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval. Also, all exceptional awards should be clearly linked to performance and demonstrate shareholder 
value creation in addition to and above that expected of directors as a normal part of their jobs. Furthermore, the compensation 
committee should not allow vesting of incentive awards for below median performance. 

 

Huntington Ingalls Industries, Inc. 

Meeting Date: 05/03/2022 Country: USA 

Meeting Type: Annual 

Ticker: HII 

Primary ISIN: US4464131063 Primary SEDOL: B40SSC9 
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Huntington Ingalls Industries, Inc. 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.4 Elect Director Victoria D. Harker Mgmt For Withhold 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 

SH For Against Reduce Ownership Threshold for Shareholders 
to Call Special Meeting 

   5 

Voter Rationale: Holders of significant share capital should be entitled to call a special meeting. A total holding requirement of 5% is a 
suitable threshold to prevent abuse. 

 

Huron Consulting Group Inc. 

Meeting Date: 05/06/2022 Country: USA 

Meeting Type: Annual 

Ticker: HURN 

Primary ISIN: US4474621020 Primary SEDOL: B018V76 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   1.1 Elect Director John McCartney Mgmt For Withhold 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   2 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. In addition, severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval. Moreover, incentive awards to executives should include robust performance targets that reward 
strong performance and drive shareholder value over a sufficiently long period of time defined as at least three years. Also, all 
exceptional awards should be clearly linked to performance and demonstrate shareholder value creation in addition to and above that 
expected of directors as a normal part of their jobs. 

 

Huttig Building Products, Inc. 

Meeting Date: 05/10/2022 Country: USA 

Meeting Type: Annual 

Ticker: HBP 

Primary ISIN: US4484511047 Primary SEDOL: 2528027 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.2 Elect Director  Patrick L. Larmon Mgmt For Withhold 
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Huttig Building Products, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Voter Rationale: The corporate governance committee has permitted a poison pill. The best defense against a take-over is strong 
management and a successful strategy. Where poison pills are adopted, they should be approved by shareholders prior to 
deployment, include independent oversight, and last for a limited time. Also, the board imposed a forum selection clause without 
prior shareholder approval. The corporate governance committee should oppose measures that restrict investors' access to courts, 
and  reverse the measure or, at the very least, put the matter to an investor vote. In addition, directors are elected in classes rather 
than annually, but shareholders should have the opportunity to communicate with directors regularly on their performance. The board 
should take immediate steps to declassify itself, thereby enhancing accountability. 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   2 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. In addition, severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval. Moreover, on early termination, all share-based awards should be time pro-rated and tested for 
performance, including in the event of a change of control. Furthermore, the company should put clawback provisions in place to 
enable it to re-coup funds should it identify any facts of manipulation of reported indicators or other bad faith actions which were 
detrimental to the long-term interests of its shareholders. Lastly, 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. 

 

Hyster-Yale Materials Handling, Inc. 

Meeting Date: 05/10/2022 Country: USA 

Meeting Type: Annual 

Ticker: HY 

Primary ISIN: US4491721050 Primary SEDOL: B7LG306 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.2 Elect Director J.C. Butler, Jr. Mgmt For Against 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Against 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.Also, incentive awards to executives should include 
robust performance targets that reward strong performance and drive shareholder value over a sufficiently long period of time 
defined as at least three years.In addition, the company should put clawback provisions in place to enable it to re-coup funds should 
it identify any facts of manipulation of reported indicators or other bad faith actions which were detrimental to the long-term interests 
of its shareholders 

 

IAC/InterActiveCorp 

Meeting Date: 06/23/2022 Country: USA 

Meeting Type: Annual 

Ticker: IAC 

Primary ISIN: US44891N2080 Primary SEDOL: BNDYF48 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1c Elect Director Michael D. Eisner Mgmt For Withhold 
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IAC/InterActiveCorp 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Voter Rationale: We expect companies to have policies in place to increase racial and gender diversity on the board. Our minimum 
expectation is that female directors comprise at least 25% of board members for a company of this size, with an aspiration to achieve 
30% in the future. 

Mgmt Withhold For Elect Director David Rosenblatt    1i 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Withhold For Elect Director Alan G. Spoon    1j 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence.The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   2 

Voter Rationale: The board should act with accountability to the investors it represents and take action where a substantial proportion 
have expressed concerns over compensation practices in previous years.In addition, all exceptional awards should be clearly linked to 
performance and demonstrate shareholder value creation in addition to and above that expected of directors as a normal part of their 
jobs.Moreover, the company should put clawback provisions in place to enable it to re-coup funds should it identify any facts of 
manipulation of reported indicators or other bad faith actions which were detrimental to the long-term interests of its shareholders 

 

IBIDEN Co., Ltd. 

Meeting Date: 06/17/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 4062 

Primary ISIN: JP3148800000 Primary SEDOL: 6456102 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2.1 Elect Director Aoki, Takeshi Mgmt For Against 

Voter Rationale: We consider the Company's exposure to cross shareholdings to be excessive and a potentially poor use of capital. 
This often results in the appointment of multiple shareholder representatives which may have a negative impact on the balance and 
independence of the board. 

 

iCAD, Inc. 

Meeting Date: 06/17/2022 Country: USA 

Meeting Type: Annual 

Ticker: ICAD 

Primary ISIN: US44934S2068 Primary SEDOL: B83YYY6 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.5 Elect Director Timothy Irish Mgmt For Withhold 

Voter Rationale: The board should act with accountability to the investors it represents  and take action on majority shareholder 
votes. 
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iCAD, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Withhold For Elect Director Rakesh Patel    1.6 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   2 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice.Also, all exceptional awards should be clearly linked to performance and demonstrate shareholder value creation in addition 
to and above that expected of directors as a normal part of their jobs 

Mgmt Against For Ratify BDO USA, LLP as Auditors    3 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

Icade SA 

Meeting Date: 04/22/2022 Country: France 

Meeting Type: Annual/Special 

Ticker: ICAD 

Primary ISIN: FR0000035081 Primary SEDOL: 4554406 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   11 Approve Remuneration Policy of CEO and/or 

Executive Corporate Officers 
Mgmt For Against 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Moreover, long-term incentive awards 
should be used to incentivise long-term performance and should not be allowed to vest within 3 years since the date of grant. 
Additionally, companies should consider extending vesting periods for long-term incentive plans to 5 years or longer or as a minimum 
introduce an additional holding or deferral period. Further, companies should consider introducing deferral element and clawback 
provisions to the short- and long-term incentive schemes in line with market best practice. 

Mgmt Against For Approve Compensation of Olivier Wigniolle, 

CEO 
   14 

Voter Rationale: Substantial pay-outs under incentive schemes should only be available for superior performance. Reaching threshold 
targets may warrant vesting of only a small proportion of incentive awards. Also, remuneration committee should not allow vesting of 
incentive awards for below median performance. Moreover, 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. Additionally, companies should consider 
extending vesting periods for long-term incentive plans to 5 years or longer or as a minimum introduce an additional holding or 
deferral period. Further, companies should consider introducing deferral element and clawback provisions to the short- and long-term 
incentive schemes in line with market best practice. 

 

ICF International, Inc. 

Meeting Date: 06/02/2022 Country: USA 

Meeting Type: Annual 

Ticker: ICFI 

Primary ISIN: US44925C1036 Primary SEDOL: B1FP363 
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ICF International, Inc. 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2 Advisory Vote to Ratify Named Executive 
Officers' Compensation 

Mgmt For Against 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers.Also, severance payments should not exceed two times annual pay. Larger 
severance packages should be subject to a separate shareholder approval. 

Mgmt Against For Ratify Grant Thornton LLP as Auditors    3 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

Ichibanya Co., Ltd. 

Meeting Date: 05/26/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 7630 

Primary ISIN: JP3142150006 Primary SEDOL: 6207861 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   2.3 Elect Director Miyazaki, Tatsuo Mgmt For Against 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Adachi, Shiro    2.4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Sugihara, Kazushige    2.5 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Ishiguro, Keiji    2.6 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Hasegawa, Katsuhiko    2.7 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Kawasaki, Kotaro    2.8 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

 

Ichor Holdings, Ltd. 

Meeting Date: 05/24/2022 Country: Cayman Islands 

Meeting Type: Annual 

Ticker: ICHR 

Primary ISIN: KYG4740B1059 Primary SEDOL: BD2B5Y0 
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Ichor Holdings, Ltd. 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3 Advisory Vote to Ratify Named Executive 
Officers' Compensation 

Mgmt For Against 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Also, the remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. In addition, incentive awards to executives should include robust 
performance targets that reward strong performance and drive shareholder value over a sufficiently long period of time defined as at 
least three years. 

 

IDACORP, Inc. 

Meeting Date: 05/19/2022 Country: USA 

Meeting Type: Annual 

Ticker: IDA 

Primary ISIN: US4511071064 Primary SEDOL: 2296937 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.7 Elect Director Judith A. Johansen Mgmt For Withhold 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence.  The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   2 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. Also, severance payments should not exceed two times annual pay. Larger 
severance packages should be subject to a separate shareholder approval. In addition, 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 For Ratify Deloitte & Touche LLP as Auditors    3 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

IDEAYA Biosciences, Inc. 

Meeting Date: 06/09/2022 Country: USA 

Meeting Type: Annual 

Ticker: IDYA 

Primary ISIN: US45166A1025 Primary SEDOL: BK0VHF6 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.1 Elect Director Susan L. Kelley Mgmt For Withhold 
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IDEAYA Biosciences, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board's failure to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents and the classified board, each of which adversely impacts 
shareholder rights. Also, directors are elected in classes rather than annually, but shareholders should have the opportunity to 
communicate with directors regularly on their performance. The board should take immediate steps to declassify itself, thereby 
enhancing accountability. 

Mgmt Withhold For Elect Director Jeffrey L. Stein    1.2 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Withhold For Elect Director Scott W. Morrison    1.3 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board's failure to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents and the classified board, each of which adversely impacts 
shareholder rights. In addition, directors are elected in classes rather than annually, but shareholders should have the opportunity to 
communicate with directors regularly on their performance. The board should take immediate steps to declassify itself, thereby 
enhancing accountability. 

 

IDEC Corp. 

Meeting Date: 06/17/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 6652 

Primary ISIN: JP3138800002 Primary SEDOL: 6456737 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   4 Approve Stock Option Plan Mgmt For Against 

Voter Rationale: This plan does not effectively link executive pay to performance. The board should introduce stretching performance 
targets that reward strong performance and build shareholder value over time. 

 

Identiv, Inc. 

Meeting Date: 05/26/2022 Country: USA 

Meeting Type: Annual 

Ticker: INVE 

Primary ISIN: US45170X2053 Primary SEDOL: BMWCNP3 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3 Advisory Vote to Ratify Named Executive 

Officers' Compensation 
Mgmt For Against 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Furthermore, incentive awards to executives should be clearly disclosed and include robust and stretching performance 
targets to reward strong performance and drive shareholder value over a sufficiently long period of time. In addition, the company 
should put clawback provisions in place to enable it to re-coup funds should it identify any facts of manipulation of reported indicators 
or other bad faith actions which were detrimental to the long-term interests of its shareholders. Also, 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. 
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IDEX Corporation 

Meeting Date: 05/06/2022 Country: USA 

Meeting Type: Annual 

Ticker: IEX 

Primary ISIN: US45167R1041 Primary SEDOL: 2456612 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2 Advisory Vote to Ratify Named Executive 
Officers' Compensation 

Mgmt For Against 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Also, the remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. 

Mgmt Against For Ratify Deloitte & Touche LLP as Auditors    3 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

IDEXX Laboratories, Inc. 

Meeting Date: 05/11/2022 Country: USA 

Meeting Type: Annual 

Ticker: IDXX 

Primary ISIN: US45168D1046 Primary SEDOL: 2459202 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   3 Advisory Vote to Ratify Named Executive 
Officers' Compensation 

Mgmt For Against 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Also, severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval. 

 

iHeartMedia, Inc. 

Meeting Date: 05/10/2022 Country: USA 

Meeting Type: Annual 

Ticker: IHRT 

Primary ISIN: US45174J5092 Primary SEDOL: BJVR9Y9 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   2 Ratify Ernst & Young LLP as Auditors Mgmt For Against 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 
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iHeartMedia, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   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. Also, all exceptional awards should be clearly linked to performance and demonstrate shareholder value 
creation in addition to and above that expected of directors as a normal part of their jobs. 

 

Iino Kaiun Kaisha, Ltd. 

Meeting Date: 06/28/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 9119 

Primary ISIN: JP3131200002 Primary SEDOL: 6457008 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   5 Approve Takeover Defense Plan (Poison Pill) Mgmt For Against 

Voter Rationale: Decisions related to the exercise of a poison pill should be undertaken by independent directors on behalf of the 
board. The board should avoid provisions that empower the board to block potential bids through onerous information requests. The 
best defence against takeover is high quality management and efficient utilisation of assets. 

 

Illinois Tool Works Inc. 

Meeting Date: 05/06/2022 Country: USA 

Meeting Type: Annual 

Ticker: ITW 

Primary ISIN: US4523081093 Primary SEDOL: 2457552 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1b Elect Director Susan Crown Mgmt For Against 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence.  The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

Mgmt Against For Elect Director Richard H. Lenny    1f 

Voter Rationale: We expect companies to have policies in place to increase racial and gender diversity on the board. Our minimum 
expectation is that female directors comprise at least 25% of board members for a company of this size, with an aspiration to achieve 
30% in the future. 

Mgmt Against For Elect Director David B. Smith, Jr.    1h 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence.  The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Elect Director Pamela B. Strobel    1i 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence.  The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 
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Illinois Tool Works Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Elect Director Anre D. Williams    1j 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   3 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. 

SH For Against Reduce Ownership Threshold for Shareholders 

to Call Special Meeting 
   4 

Voter Rationale: Holders of significant share capital should be entitled to call a special meeting. A total holding requirement of 5% is a 
suitable threshold to prevent abuse. 

 

Illumina, Inc. 

Meeting Date: 05/26/2022 Country: USA 

Meeting Type: Annual 

Ticker: ILMN 

Primary ISIN: US4523271090 Primary SEDOL: 2613990 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   2 Ratify Ernst & Young LLP as Auditors Mgmt For Against 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Against Provide Right to Call a Special Meeting at a 15 

Percent Ownership Threshold 
   4 

Voter Rationale: The ability to call special meetings would enhance shareholder rights, although our preference is for the lower 
threshold of 15% proposed in this proposal. 

 

IMAX Corporation 

Meeting Date: 06/09/2022 Country: Canada 

Meeting Type: Annual 

Ticker: IMAX 

Primary ISIN: CA45245E1097 Primary SEDOL: 2473859 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.2 Elect Director Kevin Douglas Mgmt For Withhold 

Voter Rationale: Executive pay is not in line with company performance. The compensation committee should do more to respond to 
best practices in pay that help establish compensation packages that reward strong performance and build shareholder value over 
time. Also, the board should act with accountability to the investors it represents and take action where a substantial proportion have 
expressed concerns over compensation practices in previous years. 
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IMAX Corporation 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Withhold For Elect Director David W. Leebron    1.4 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 
Also, this director is not sufficiently independent to serve as the independent lead director. 

Mgmt Withhold For Elect Director Dana Settle    1.7 

Voter Rationale: Executive pay is not in line with company performance. The compensation committee should do more to respond to 
best practices in pay that help establish compensation packages that reward strong performance and build shareholder value over 
time. Also, the board should act with accountability to the investors it represents and take action where a substantial proportion have 
expressed concerns over compensation practices in previous years. 

Mgmt Withhold For Elect Director Darren Throop    1.8 

Voter Rationale: Executive pay is not in line with company performance. The compensation committee should do more to respond to 
best practices in pay that help establish compensation packages that reward strong performance and build shareholder value over 
time. Also, the board should act with accountability to the investors it represents and take action where a substantial proportion have 
expressed concerns over compensation practices in previous years. 

Mgmt Against For Approve PricewaterhouseCoopers LLP as 
Auditors and Authorize Board to Fix Their 
Remuneration 

   2 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Moreover, the remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. Furthermore, the board should act with accountability to the investors it 
represents and take action where a substantial proportion have expressed concerns over compensation practices in previous years. 
Also, on early termination, all share-based awards should be time pro-rated and tested for performance, including in the event of a 
change of control. In addition, all exceptional awards should be clearly linked to performance and demonstrate shareholder value 
creation in addition to and above that expected of directors as a normal part of their jobs. 

 

IMCD NV 

Meeting Date: 05/02/2022 Country: Netherlands 

Meeting Type: Annual 

Ticker: IMCD 

Primary ISIN: NL0010801007 Primary SEDOL: BNCBD46 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2.c Approve Remuneration Report Mgmt For Against 

Voter Rationale: Remuneration committee should not allow vesting of incentive awards for below median performance. Additionally, 
incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to reward strong 
performance and drive shareholder value over a sufficiently long period of time. 

 

iMedia Brands, Inc. 

Meeting Date: 06/14/2022 Country: USA 

Meeting Type: Annual 

Ticker: IMBI 

Primary ISIN: US4524652066 Primary SEDOL: BK72V50 
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iMedia Brands, Inc. 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.2 Elect Director Landel C. Hobbs Mgmt For Withhold 

Voter Rationale: We voted against this director as a member of the audit committee because shareholders should be given the 
opportunity to approve the auditors annually. 

Mgmt Withhold For Elect Director Jill Krueger    1.3 

Voter Rationale: We voted against this director as a member of the audit committee because shareholders should be given the 
opportunity to approve the auditors annually. 

Mgmt Withhold For Elect Director Darryl C. Porter    1.7 

Voter Rationale: We voted against this director as a member of the audit committee because shareholders should be given the 
opportunity to approve the auditors annually. 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   2 

Voter Rationale: Significant salary increases should be linked to material changes in the business or in the role and responsibilities of 
executive directors. Also, incentive awards to executives should include robust performance targets that reward strong performance 
and drive shareholder value over a sufficiently long period of time defined as at least three years. 

 

Immersion Corporation 

Meeting Date: 05/23/2022 Country: USA 

Meeting Type: Annual 

Ticker: IMMR 

Primary ISIN: US4525211078 Primary SEDOL: 2517854 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.2 Elect Director Elias Nader Mgmt For Withhold 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Withhold For Elect Director Sumit Agarwal    1.5 

Voter Rationale: We expect companies to have policies in place to increase racial and gender diversity on the board. Our expectation 
is that there be at least one woman director on the board for a company of this size. The company's only woman director has 
resigned from the board and the company has not committed to increasing gender diversity on the board by the 2023 AGM. 

 

Immunic, Inc. 

Meeting Date: 06/15/2022 Country: USA 

Meeting Type: Annual 

Ticker: IMUX 

Primary ISIN: US4525EP1011 Primary SEDOL: BJ0LV13 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.1 Elect Director Tamar Howson Mgmt For Withhold 
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Immunic, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board's failure to remove, or subject to a sunset requirement, the classified board which 
adversely impacts shareholder rights. 

Mgmt Withhold For Elect Director Jorg Neermann    1.2 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board's failure to remove, or subject to a sunset requirement, the classified board which 
adversely impacts shareholder rights. 

Mgmt Withhold For Elect Director Barclay Phillips    1.3 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board's failure to remove, or subject to a sunset requirement, the classified board which 
adversely impacts shareholder rights. 

 

Inabata & Co., Ltd. 

Meeting Date: 06/22/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 8098 

Primary ISIN: JP3146000009 Primary SEDOL: 6461601 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   2.1 Elect Director Inabata, Katsutaro Mgmt For Against 

Voter Rationale: We consider the Company's exposure to cross shareholdings to be excessive and a potentially poor use of capital. 
This often results in the appointment of multiple shareholder representatives which may have a negative impact on the balance and 
independence of the board. 

Mgmt Against For Approve Trust-Type Equity Compensation Plan    7 

Voter Rationale: This plan does not effectively link executive pay to performance. The board should introduce stretching performance 
targets that reward strong performance and build shareholder value over time. 

 

Inageya Co., Ltd. 

Meeting Date: 06/23/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 8182 

Primary ISIN: JP3145200006 Primary SEDOL: 6461645 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3.2 Elect Director Hamura, Kazushige Mgmt For Against 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Kakui, Shintaro    3.3 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 
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Inageya Co., Ltd. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Elect Director Sugaya, Makoto    3.4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Uehara, Mikio    3.5 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Watanabe, Shinya    3.6 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Suzuki, Yoshitomo    3.8 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

 

Inari Medical, Inc. 

Meeting Date: 05/26/2022 Country: USA 

Meeting Type: Annual 

Ticker: NARI 

Primary ISIN: US45332Y1091 Primary SEDOL: BLDRF10 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.2 Elect Director Kirk Nielsen Mgmt For Withhold 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board failed to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents and the classified board, each of which adversely impacts 
shareholder rights. Also, directors are elected in classes rather than annually, but shareholders should have the opportunity to 
communicate with directors regularly on their performance. The board should take immediate steps to declassify itself, thereby 
enhancing accountability. 

Mgmt Withhold For Elect Director Catherine Szyman    1.3 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   3 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Furthermore, incentive awards to executives should be clearly disclosed and include robust and stretching performance 
targets to reward strong performance and drive shareholder value over a sufficiently long period of time. Moreover, all exceptional 
awards should be clearly linked to performance and demonstrate shareholder value creation in addition to and above that expected of 
directors as a normal part of their jobs. In addition, significant salary increases should be linked to material changes in the business 
or in the role and responsibilities of executive directors. Also, the company should put clawback provisions in place to enable it to 
re-coup funds should it identify any facts of manipulation of reported indicators or other bad faith actions which were detrimental to 
the long-term interests of its shareholders. Lastly, 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. 
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Incyte Corporation 

Meeting Date: 06/15/2022 Country: USA 

Meeting Type: Annual 

Ticker: INCY 

Primary ISIN: US45337C1027 Primary SEDOL: 2471950 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.1 Elect Director Julian C. Baker Mgmt For Against 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. Also, 
directors who represent major shareholders are not sufficiently independent to serve on key committees as their interests may not be 
well aligned with the wider group of shareholders.. The compensation committee should be independent and this director's 
membership could hamper the committee's impartiality and effectiveness. In addition, this director is not sufficiently independent to 
serve as the independent lead director. 

Mgmt Against For Elect Director Katherine A. High    1.7 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   2 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Also, severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval. In addition, all exceptional awards should be clearly linked to performance and demonstrate 
shareholder value creation in addition to and above that expected of directors as a normal part of their jobs. Moreover, the company 
should put clawback provisions in place to enable it to re-coup funds should it identify any facts of manipulation of reported indicators 
or other bad faith actions which were detrimental to the long-term interests of its shareholders 

Mgmt Against For Ratify Ernst & Young LLP as Auditors    3 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

Independence Contract Drilling, Inc. 

Meeting Date: 06/08/2022 Country: USA 

Meeting Type: Annual 

Ticker: ICD 

Primary ISIN: US4534156066 Primary SEDOL: BJN4G81 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   4 Amend Omnibus Stock Plan Mgmt For Against 

Voter Rationale: The plan improperly allows for accelerated vesting for an overly broad range of corporate restructuring scenarios and 
such provisions fail to reward performance. Rather, equity should be rolled forward into any successor company, or vest in a 
time-apportioned fashion only to the extent that performance conditions are met or if an executive loses his job. Furthermore, the 
plan could be highly dilutive to existing shareholders. 

 

Independence Realty Trust, Inc. 

Meeting Date: 05/18/2022 Country: USA 

Meeting Type: Annual 

Ticker: IRT 

Primary ISIN: US45378A1060 Primary SEDOL: BCRYTK1 
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Independence Realty Trust, Inc. 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.5 Elect Director Melinda H. McClure Mgmt For Against 

Voter Rationale: The board imposed a forum selection clause without prior shareholder approval. The corporate governance 
committee should oppose measures that restrict investors' access to courts, and  reverse the measure or, at the very least, put the 
matter to an investor vote. 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   3 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. Also, severance payments should not exceed two times annual pay. Larger 
severance packages should be subject to a separate shareholder approval. In addition, all exceptional awards should be clearly linked 
to performance and demonstrate shareholder value creation in addition to and above that expected of directors as a normal part of 
their jobs. 

Mgmt Against For Approve 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. Also, incentive awards to executives should be clearly disclosed and include robust and stretching 
performance targets to reward strong performance and drive shareholder value over a sufficiently long period of time. 

 

Independent Bank Corp. 

Meeting Date: 05/19/2022 Country: USA 

Meeting Type: Annual 

Ticker: INDB 

Primary ISIN: US4538361084 Primary SEDOL: 2447821 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.2 Elect Director Eileen C. Miskell Mgmt For Against 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. In addition, directors with long board tenures should not serve on committees that require absolute 
independence. The audit committee should be fully independent and this director's membership could hamper the committee's 
impartiality and effectiveness. The compensation committee should be independent and this director's membership could hamper the 
committee's impartiality and effectiveness. 

Mgmt Against For Elect Director Thomas R. Venables    1.5 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. In addition, the remuneration committee should not allow vesting of incentive awards for below median performance as this 
is considered to be rewarding under performance of peers. Moreover, severance payments should not exceed two times annual pay. 
Larger severance packages should be subject to a separate shareholder approval. Furthermore, on early termination, all share-based 
awards should be time pro-rated and tested for performance, including in the event of a change of control. 
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Independent Bank Corporation 

Meeting Date: 04/19/2022 Country: USA 

Meeting Type: Annual 

Ticker: IBCP 

Primary ISIN: US4538386099 Primary SEDOL: 2492133 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3 Advisory Vote to Ratify Named Executive 
Officers' Compensation 

Mgmt For Against 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. In addition, severance payments should not exceed two times annual pay. 
Larger severance packages should be subject to a separate shareholder approval. Moreover, on early termination, all share-based 
awards should be time pro-rated and tested for performance, including in the event of a change of control. Furthermore, all 
exceptional awards should be clearly linked to performance and demonstrate shareholder value creation in addition to and above that 
expected of directors as a normal part of their jobs. 

 

Independent Bank Group, Inc. 

Meeting Date: 05/26/2022 Country: USA 

Meeting Type: Annual 

Ticker: IBTX 

Primary ISIN: US45384B1061 Primary SEDOL: B9M9ZZ7 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2 Advisory Vote to Ratify Named Executive 
Officers' Compensation 

Mgmt For Against 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. 

Mgmt Against For Approve Omnibus Stock Plan    3 

Voter Rationale: Incentive plan features that allow for loans to exercise options are inconsistent with good practice and should be 
eliminated. Also, on early termination, all share-based awards should be time pro-rated and tested for performance, including in the 
event of a change of control. In addition, incentive awards to executives should be clearly disclosed and include robust and stretching 
performance targets to reward strong performance and drive shareholder value over a sufficiently long period of time. 

Mgmt Against For Ratify RSM US LLP as Auditors    4 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

Indra Sistemas SA 

Meeting Date: 06/22/2022 Country: Spain 

Meeting Type: Annual 

Ticker: IDR 

Primary ISIN: ES0118594417 Primary SEDOL: 4476210 
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Indra Sistemas SA 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   6.5 Reelect Miguel Sebastian Gascon as Director Mgmt For Against 

Voter Rationale: The audit committee should be fully independent and this director's membership could hamper the committee's 
impartiality and effectiveness. 

Mgmt Against For Advisory Vote on Remuneration Report    10 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Also, companies should consider 
extending vesting periods for long-term incentive plans to 5 years or longer or as a minimum introduce an additional holding or 
deferral period. Likewise, substantial pay-outs under incentive schemes should only be available for superior performance. Reaching 
threshold targets may warrant vesting of only a small proportion of incentive awards. 

 

INDUS Realty Trust, Inc. 

Meeting Date: 06/14/2022 Country: USA 

Meeting Type: Annual 

Ticker: INDT 

Primary ISIN: US45580R1032 Primary SEDOL: BN0VBP5 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   1b Elect Director Frederick M. Danziger Mgmt For Against 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. 

Mgmt Against For Elect Director Gordon F. DuGan    1c 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. 

Mgmt Against For Elect Director Michael J. Simanovsky    1h 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. 

Mgmt Against For Elect Director Albert H. Small, Jr.    1i 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, directors with long board tenures should not serve on committees that 
require absolute independence. The compensation committee should be independent and this director's membership could hamper 
the committee's impartiality and effectiveness. 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   2 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers 

 

Industrial Logistics Properties Trust 

Meeting Date: 06/01/2022 Country: USA 

Meeting Type: Annual 

Ticker: ILPT 

Primary ISIN: US4562371066 Primary SEDOL: BFFK7S6 

Page 630 of 1,504 



 
 

Industrial Logistics Properties Trust 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.1 Elect Director Lisa Harris Jones Mgmt For Withhold 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the company's governing documents prohibit shareholders ability to amend the company bylaws, 
and the board has failed to remove, or submit to a sunset requirement, the supermajority vote requirement to enact certain changes 
to the charter which adversely impacts shareholder rights. 

Mgmt Withhold For Elect Director Joseph L. Morea    1.2 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the company's governing documents prohibit shareholders ability to amend the company bylaws, 
and the board has failed to remove, or submit to a sunset requirement, the supermajority vote requirement to enact certain changes 
to the charter which adversely impacts shareholder rights. 

Mgmt Withhold For Elect Director Kevin C. Phelan    1.3 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 
In addition, changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject to 
shareholder approval. Specifically, the company's governing documents prohibit shareholders ability to amend the company bylaws, 
and the board has failed to remove, or submit to a sunset requirement, the supermajority vote requirement to enact certain changes 
to the charter which adversely impacts shareholder rights. 

Mgmt Withhold For Elect Director John G. Murray    1.4 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   2 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. In addition, the company should put clawback provisions in place to enable it to re-coup funds should it identify any facts of 
manipulation of reported indicators or other bad faith actions which were detrimental to the long-term interests of its shareholders 

 

Indutrade AB 

Meeting Date: 04/05/2022 Country: Sweden 

Meeting Type: Annual 

Ticker: INDT 

Primary ISIN: SE0001515552 Primary SEDOL: B0LDBX7 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   12.1c Reelect Anders Jernhall as Director Mgmt For Against 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Moreover, we voted against because we do not consider this director 
independent and yet sits on the audit committee.  The audit committee should be fully independent from the company and majority 
independent from its major shareholder(s) and this director's membership could hamper the committee's impartiality and 
effectiveness. 

Mgmt Against For Reelect Bengt Kjell as Director    12.1d 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Moreover, the remuneration committee should be fully independent from the 
company and majority independent from its major shareholder(s) and this director's membership could hamper the committee's 
impartiality and effectiveness. 
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Indutrade AB 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Reelect Ulf Lundahl as Director    12.1f 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Moreover, we voted against because we do not consider this director 
independent and yet sits on the audit committee.  The audit committee should be fully independent from the company and majority 
independent from its major shareholder(s) and this director's membership could hamper the committee's impartiality and 
effectiveness. 

Mgmt Against For Reelect Katarina Martinson as Director    12.1g 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Moreover, we voted against because we do not consider this director 
independent and yet sits on the audit committee.  The audit committee should be fully independent from the company and majority 
independent from its major shareholder(s) and this director's membership could hamper the committee's impartiality and 
effectiveness. Also, the remuneration committee should be fully independent from the company and majority independent from its 
major shareholder(s) and this director's membership could hamper the committee's impartiality and effectiveness. Last, the board 
should appoint a Lead Independent Director to establish appropriate checks and balances on the Board, support the Chairman, 
ensure orderly succession process for the Chairman, and act as a point of contact for shareholders, non-executive directors and 
senior executives where normal channels of communication through the board Chairman are considered inappropriate. 

Mgmt Against For Reelect Lars Pettersson as Director    12.1i 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Moreover, the remuneration committee should be fully independent from the 
company and majority independent from its major shareholder(s) and this director's membership could hamper the committee's 
impartiality and effectiveness. 

Mgmt Against For Reelect Katarina Martinson as Chair    12.2 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Moreover, we voted against because we do not consider this director 
independent and yet sits on the audit committee.  The audit committee should be fully independent from the company and majority 
independent from its major shareholder(s) and this director's membership could hamper the committee's impartiality and 
effectiveness. Also, the remuneration committee should be fully independent from the company and majority independent from its 
major shareholder(s) and this director's membership could hamper the committee's impartiality and effectiveness. Last, 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. 

 

Infinera Corporation 

Meeting Date: 05/19/2022 Country: USA 

Meeting Type: Annual 

Ticker: INFN 

Primary ISIN: US45667G1031 Primary SEDOL: B1YB5Y4 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2 Amend Omnibus Stock Plan Mgmt For Against 

Voter Rationale: Incentive plans that allow for loans to exercise options are inconsistent with good practice and should be eliminated. 
Furthermore, on early termination, all share-based awards should be time pro-rated and tested for performance, including in the 
event of a change of control. 

Mgmt Against For Ratify Ernst & Young LLP as Auditors    4 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 
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Informa Plc 

Meeting Date: 06/16/2022 Country: United Kingdom 

Meeting Type: Annual 

Ticker: INF 

Primary ISIN: GB00BMJ6DW54 Primary SEDOL: BMJ6DW5 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   14 Approve Remuneration Report Mgmt For Against 

Voter Rationale: Equity awards to executives should be linked to stretching performance targets rather than time-based vesting 
requirements. In addition, , the performance measures of the in-flight LTIP awards were amended in such that the nil payout under 
the EPS measure was salvaged by the new cash flow and cash conversion metrics which paid out at maximum. 

 

Information Services Group, Inc. 

Meeting Date: 04/28/2022 Country: USA 

Meeting Type: Annual 

Ticker: III 

Primary ISIN: US45675Y1047 Primary SEDOL: B1R0CV4 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3 Advisory Vote to Ratify Named Executive 
Officers' Compensation 

Mgmt For Against 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Also, the company should put clawback provisions in place to enable it to re-coup funds should it identify any facts of 
manipulation of reported indicators or other bad faith actions which were detrimental to the long-term interests of its shareholders 

 

Infrastructure and Energy Alternatives, Inc. 

Meeting Date: 05/05/2022 Country: USA 

Meeting Type: Annual 

Ticker: IEA 

Primary ISIN: US45686J1043 Primary SEDOL: BD5GSZ4 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   1.2 Elect Director Terence Montgomery Mgmt For Withhold 

Voter Rationale: Former employees or company founders are not sufficiently independent to serve on key board committees. The 
audit committee should be fully independent and this director's membership could hamper the committee's impartiality and 
effectiveness. In addition, changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be 
subject to shareholder approval. Specifically, the board's failure to remove, or subject to a sunset requirement, the classified board 
which adversely impacts shareholder rights. Also, directors are elected in classes rather than annually, but shareholders should have 
the opportunity to communicate with directors regularly on their performance. The board should take immediate steps to declassify 
itself, thereby enhancing accountability. 
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INFRONEER Holdings, Inc. 

Meeting Date: 06/23/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 5076 

Primary ISIN: JP3153850007 Primary SEDOL: BLGYFQ3 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2.1 Elect Director Maeda, Soji Mgmt For Against 

Voter Rationale: A vote AGAINST this director nominee is warranted because: * Top management is responsible for the company's 
capital misallocation. 

Mgmt Against For Elect Director Kibe, Kazunari    2.2 

Voter Rationale: A vote AGAINST this director nominee is warranted because: * Top management is responsible for the company's 
capital misallocation. 

 

InfuSystem Holdings, Inc. 

Meeting Date: 05/17/2022 Country: USA 

Meeting Type: Annual 

Ticker: INFU 

Primary ISIN: US45685K1025 Primary SEDOL: B17FVR8 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   1.1 Elect Director Ralph F. Boyd Mgmt For Withhold 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. 

Mgmt Withhold For Elect Director Gregg O. Lehman    1.5 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, former employees or company founders are not sufficiently independent to 
serve on key board committees. The compensation committee should be independent and this director's membership could hamper 
the committee's impartiality and effectiveness. The nomination committee should be majority independent and this director's 
membership could hamper the committee's impartiality and effectiveness. 

Mgmt Withhold For Elect Director Christopher R. Sansone    1.6 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, directors who represent major shareholders are not sufficiently 
independent to serve on key committees as their interests may not be well aligned with the wider group of shareholders.. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 
The nomination committee should be majority independent and this director's membership could hamper the committee's impartiality 
and effectiveness. 
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InfuSystem Holdings, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   2 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Likely, incentive awards to executives should include robust performance targets that reward strong performance and drive 
shareholder value over a sufficiently long period of time defined as at least three years. Also, significant salary increases should be 
linked to material changes in the business or in the role and responsibilities of executive directors. In addition, all exceptional awards 
should be clearly linked to performance and demonstrate shareholder value creation in addition to and above that expected of 
directors as a normal part of their jobs. Furthermore, incentive awards to executives should be clearly disclosed and include robust 
and stretching performance targets to reward strong performance and drive shareholder value over a sufficiently long period of time. 
Moreover, the company should put clawback provisions in place to enable it to re-coup funds should it identify any facts of 
manipulation of reported indicators or other bad faith actions which were detrimental to the long-term interests of its shareholders. 
Lastly, 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. 

 

Ingersoll Rand Inc. 

Meeting Date: 06/16/2022 Country: USA 

Meeting Type: Annual 

Ticker: IR 

Primary ISIN: US45687V1061 Primary SEDOL: BL5GZ82 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   1b Elect Director Elizabeth Centoni Mgmt For Against 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 

 

Ingredion Incorporated 

Meeting Date: 05/20/2022 Country: USA 

Meeting Type: Annual 

Ticker: INGR 

Primary ISIN: US4571871023 Primary SEDOL: B7K24P7 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   2 Advisory Vote to Ratify Named Executive 

Officers' Compensation 
Mgmt For Against 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. In addition, the remuneration committee should not allow vesting of incentive awards for below median performance as this 
is considered to be rewarding under performance of peers. Moreover, severance payments should not exceed two times annual pay. 
Larger severance packages should be subject to a separate shareholder approval. 

Mgmt Against For Ratify KPMG LLP as Auditors    3 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 
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Inmobiliaria Colonial SOCIMI SA 

Meeting Date: 06/20/2022 Country: Spain 

Meeting Type: Annual 

Ticker: COL 

Primary ISIN: ES0139140174 Primary SEDOL: BD0PJ08 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   7.1 Reelect Juan Jose Brugera Clavero as Director Mgmt For Against 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Additionally, the board should appoint a Lead Independent Director to establish 
appropriate checks and balances on the Board, support the Chairman, ensure orderly succession process for the Chairman, and act as 
a point of contact for shareholders, non-executive directors and senior executives where normal channels of communication through 
the board Chairman are considered inappropriate. 

Mgmt Against For Reelect Juan Carlos Garcia Canizares as 
Director 

   7.3 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Moreover, the Company should put in place a policy to increase gender diversity 
on the board. Our expectation is that female directors should comprise at least 30% of the board. 

Mgmt Against For Reelect Javier Lopez Casado as Director    7.4 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Likewise, the audit committee should be fully independent and this director's 
membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Amend Remuneration Policy    8 

Voter Rationale: All exceptional awards should be clearly linked to performance and demonstrate shareholder value creation in 
addition to and above that expected of directors as a normal part of their jobs. Additionally, incentive awards to executives should be 
clearly disclosed and include robust and stretching performance targets to reward strong performance and drive shareholder value 
over a sufficiently long period of time. Moreover, remuneration committee should not allow vesting of incentive awards for below 
median performance. Also, companies should consider extending vesting periods for long-term incentive plans to 5 years or longer or 
as a minimum introduce an additional holding or deferral period. 

Mgmt Against For Advisory Vote on Remuneration Report    9 

Voter Rationale: Long-term incentive awards should be used to incentivise long-term performance and should not be allowed to vest 
within 3 years since the date of grant. Likewise, all exceptional awards should be clearly linked to performance and demonstrate 
shareholder value creation in addition to and above that expected of directors as a normal part of their jobs. Additionally, incentive 
awards to executives should be clearly disclosed and include robust and stretching performance targets to reward strong performance 
and drive shareholder value over a sufficiently long period of time. Also, companies should consider introducing deferral element and 
clawback provisions to the short- and long-term incentive schemes in line with market best practice. Furthermore, companies should 
consider extending vesting periods for long-term incentive plans to 5 years or longer or as a minimum introduce an additional holding 
or deferral period. Moreover, the company should put in place a procedure which would enable it, should it identify any facts of 
manipulation of reported indicators or other bad faith actions on the part of any of its executive directors and other key managers 
which were detrimental to the long-term interests of its shareholders, to ensure that any funds wrongfully obtained in such manner 
are repaid to it. Lastly, remuneration committee should not allow vesting of incentive awards for below median performance. 

 

Innodata Inc. 

Meeting Date: 06/09/2022 Country: USA 

Meeting Type: Annual 

Ticker: INOD 

Primary ISIN: US4576422053 Primary SEDOL: 2226741 
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Innodata Inc. 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.2 Elect Director Louise C. Forlenza Mgmt For Withhold 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, boards where more than a third of directors have served for more than 12 
years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the proportion 
of long standing directors to reduce the risk of entrenchment. In addition, directors with long board tenures should not serve on 
committees that require absolute independence. The audit committee should be fully independent and this director's membership 
could hamper the committee's impartiality and effectiveness.  The compensation committee should be independent and this director's 
membership could hamper the committee's impartiality and effectiveness. The nomination committee should be majority independent 
and this director's membership could hamper the committee's impartiality and effectiveness.  Moreover, changes in company bylaws 
or articles of incorporation should not erode shareholders' rights and should be subject to shareholder approval. The company's 
governing documents prohibit shareholders from amending the company's bylaws. 

Mgmt Withhold For Elect Director Stewart R. Massey    1.3 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, boards where more than a third of directors have served for more than 12 
years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the proportion 
of long standing directors to reduce the risk of entrenchment. In addition, directors with long board tenures should not serve on 
committees that require absolute independence. The audit committee should be fully independent and this director's membership 
could hamper the committee's impartiality and effectiveness.  The compensation committee should be independent and this director's 
membership could hamper the committee's impartiality and effectiveness. The nomination committee should be majority independent 
and this director's membership could hamper the committee's impartiality and effectiveness.  Moreover, changes in company bylaws 
or articles of incorporation should not erode shareholders' rights and should be subject to shareholder approval. The company's 
governing documents prohibit shareholders from amending the company's bylaws. 

Mgmt Withhold For Elect Director Nauman (Nick) Toor    1.4 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. The company's governing documents prohibit shareholders from amending the company's bylaws. 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   3 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Likewise, on early termination, all share-based awards should be time pro-rated and tested for performance, including in the 
event of a change of control. Also, severance payments should not exceed two times annual pay. Larger severance packages should 
be subject to a separate shareholder approval. In addition, all exceptional awards should be clearly linked to performance and 
demonstrate shareholder value creation in addition to and above that expected of directors as a normal part of their jobs. Moreover, 
incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to reward strong 
performance and drive shareholder value over a sufficiently long period of time. Furthermore, 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. Lastly, the company should put clawback provisions in place to enable it to 
re-coup funds should it identify any facts of manipulation of reported indicators or other bad faith actions which were detrimental to 
the long-term interests of its shareholders 

Mgmt Against For Amend Omnibus Stock Plan    4 

Voter Rationale: This plan could lead to excessive dilution. Likewise, on early termination, all share-based awards should be time 
pro-rated and tested for performance, including in the event of a change of control.  Moreover, incentive awards to executives should 
be clearly disclosed and include robust and stretching performance targets to reward strong performance and drive shareholder value 
over a sufficiently long period of time. 

 

Innospec Inc. 

Meeting Date: 05/04/2022 Country: USA 

Meeting Type: Annual 

Ticker: IOSP 

Primary ISIN: US45768S1050 Primary SEDOL: 2245597 
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Innospec Inc. 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3 Advisory Vote to Ratify Named Executive 
Officers' Compensation 

Mgmt For Against 

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. In addition, incentive awards to executives should include robust performance targets that reward 
strong performance and drive shareholder value over a sufficiently long period of time defined as at least three years. Also, the 
company should put clawback provisions in place to enable it to re-coup funds should it identify any facts of manipulation of reported 
indicators or other bad faith actions which were detrimental to the long-term interests of its shareholders. 

 

Innoviva, Inc. 

Meeting Date: 04/25/2022 Country: USA 

Meeting Type: Annual 

Ticker: INVA 

Primary ISIN: US45781M1018 Primary SEDOL: BDDXF67 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2 Advisory Vote to Ratify Named Executive 
Officers' Compensation 

Mgmt For Against 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Also, all exceptional awards should be clearly linked to performance and demonstrate shareholder value creation in addition 
to and above that expected of directors as a normal part of their jobs. In addition, incentive awards to executives should be clearly 
disclosed and include robust and stretching performance targets to reward strong performance and drive shareholder value over a 
sufficiently long period of time. Moreover, the company should put clawback provisions in place to enable it to re-coup funds should it 
identify any facts of manipulation of reported indicators or other bad faith actions which were detrimental to the long-term interests 
of its shareholders. Furthermore, 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. 

 

Inogen, Inc. 

Meeting Date: 06/08/2022 Country: USA 

Meeting Type: Annual 

Ticker: INGN 

Primary ISIN: US45780L1044 Primary SEDOL: BJSVLL5 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   3 Advisory Vote to Ratify Named Executive 
Officers' Compensation 

Mgmt For Against 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. In addition, all exceptional awards should be clearly linked to performance and demonstrate shareholder value creation in 
addition to and above that expected of directors as a normal part of their jobs. Moreover, incentive awards to executives should 
include robust performance targets that reward strong performance and drive shareholder value over a sufficiently long period of time 
defined as at least three years. 
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Insight Enterprises, Inc. 

Meeting Date: 05/18/2022 Country: USA 

Meeting Type: Annual 

Ticker: NSIT 

Primary ISIN: US45765U1034 Primary SEDOL: 2475060 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.7 Elect Director Anthony A. Ibarguen Mgmt For Against 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

Mgmt Against For Elect Director Kathleen S. Pushor    1.9 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence.  The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   2 

Voter Rationale: Severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval. In addition, incentive awards to executives should include robust performance targets that reward 
strong performance and drive shareholder value over a sufficiently long period of time defined as at least three years. Also, all 
exceptional awards should be clearly linked to performance and demonstrate shareholder value creation in addition to and above that 
expected of directors as a normal part of their jobs. 

Mgmt Against For Ratify KPMG LLP as Auditors    3 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

Insmed Incorporated 

Meeting Date: 05/11/2022 Country: USA 

Meeting Type: Annual 

Ticker: INSM 

Primary ISIN: US4576693075 Primary SEDOL: 2614487 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   2 Advisory Vote to Ratify Named Executive 

Officers' Compensation 
Mgmt For Against 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Also, the company should put clawback provisions in place to enable it to re-coup funds should it identify any facts of 
manipulation of reported indicators or other bad faith actions which were detrimental to the long-term interests of its shareholders 

Mgmt Against For Ratify Ernst & Young LLP as Auditors    3 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 
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Insmed Incorporated 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against 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. In addition, incentive awards to executives should be clearly disclosed and include robust and stretching 
performance targets to reward strong performance and drive shareholder value over a sufficiently long period of time. Moreover, the 
company should put clawback provisions in place to enable it to re-coup funds should it identify any facts of manipulation of reported 
indicators or other bad faith actions which were detrimental to the long-term interests of its shareholders 

 

Insperity, Inc. 

Meeting Date: 05/23/2022 Country: USA 

Meeting Type: Annual 

Ticker: NSP 

Primary ISIN: US45778Q1076 Primary SEDOL: 2007281 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   2 Advisory Vote to Ratify Named Executive 
Officers' Compensation 

Mgmt For Against 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. In addition, severance payments should not exceed two times annual pay. 
Larger severance packages should be subject to a separate shareholder approval. Moreover, incentive awards to executives should 
include robust performance targets that reward strong performance and drive shareholder value over a sufficiently long period of time 
defined as at least three years. 

Mgmt Against For Ratify Ernst & Young LLP as Auditors    3 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

Installed Building Products, Inc. 

Meeting Date: 05/26/2022 Country: USA 

Meeting Type: Annual 

Ticker: IBP 

Primary ISIN: US45780R1014 Primary SEDOL: BJSP4C9 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.2 Elect Director Lawrence A. Hilsheimer Mgmt For Against 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 
Also, directors are elected in classes rather than annually, but shareholders should have the opportunity to communicate with 
directors regularly on their performance. The board should take immediate steps to declassify itself, thereby enhancing accountability. 
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Integer Holdings Corporation 

Meeting Date: 05/18/2022 Country: USA 

Meeting Type: Annual 

Ticker: ITGR 

Primary ISIN: US45826H1095 Primary SEDOL: BD06LM7 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.2 Elect Director Pamela G. Bailey Mgmt For Withhold 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

Mgmt Withhold For Elect Director Donald J. Spence    1.10 

Voter Rationale: Executives from acquired companies are not sufficiently independent to serve on key board committees and should 
be considered affiliated directors. The audit committee should be fully independent and this director's membership could hamper the 
committee's impartiality and effectiveness. The compensation committee should be independent and this director's membership could 
hamper the committee's impartiality and effectiveness. 

Mgmt Withhold For Elect Director William B. Summers, Jr.    1.11 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

Mgmt Against For Ratify Deloitte & Touche LLP as Auditors    2 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. 

 

Integra LifeSciences Holdings Corporation 

Meeting Date: 05/13/2022 Country: USA 

Meeting Type: Annual 

Ticker: IART 

Primary ISIN: US4579852082 Primary SEDOL: 2248693 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1b Elect Director Keith Bradley Mgmt For Against 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, boards where more than a third of directors have served for more than 12 
years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the proportion 
of long standing directors to reduce the risk of entrenchment. In addition, directors with long board tenures should not serve on 
committees that require absolute independence. The compensation committee should be independent and this director's membership 
could hamper the committee's impartiality and effectiveness. The nomination committee should be majority independent and this 
director's membership could hamper the committee's impartiality and effectiveness. 
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Integra LifeSciences Holdings Corporation 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Elect Director Stuart M. Essig    1d 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, boards where more than a third of directors have served for more than 12 
years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the proportion 
of long standing directors to reduce the risk of entrenchment. 

Mgmt Against For Elect Director Raymond G. Murphy    1g 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, boards where more than a third of directors have served for more than 12 
years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the proportion 
of long standing directors to reduce the risk of entrenchment. In addition, directors with long board tenures should not serve on 
committees that require absolute independence. The audit committee should be fully independent and this director's membership 
could hamper the committee's impartiality and effectiveness. The nomination committee should be majority independent and this 
director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Elect Director Christian S. Schade    1h 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, boards where more than a third of directors have served for more than 12 
years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the proportion 
of long standing directors to reduce the risk of entrenchment. In addition, directors with long board tenures should not serve on 
committees that require absolute independence. The audit committee should be fully independent and this director's membership 
could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Ratify PricewaterhouseCoopers LLP as Auditor    2 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: Severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval. Also, all exceptional awards should be clearly linked to performance and demonstrate shareholder 
value creation in addition to and above that expected of directors as a normal part of their jobs 

 

Intel Corporation 

Meeting Date: 05/12/2022 Country: USA 

Meeting Type: Annual 

Ticker: INTC 

Primary ISIN: US4581401001 Primary SEDOL: 2463247 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1d Elect Director Alyssa H. Henry Mgmt For Against 

Voter Rationale: Executive pay is not in line with company performance because the company has not adequately responded to last 
year's low say-on-pay vote results. The compensation committee should do more to respond to best practices in pay that help 
establish compensation packages that reward strong performance and build shareholder value over time. In addition, executive 
officers are expected to hold no more than one external directorships to ensure they have sufficient time and energy to discharge 
their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Against For Elect Director Omar Ishrak    1e 

Voter Rationale: Executive pay is not in line with company performance because the company has not adequately responded to last 
year's low say-on-pay vote results. The compensation committee should do more to respond to best practices in pay that help 
establish compensation packages that reward strong performance and build shareholder value over time. 

Page 642 of 1,504 



 
 

Intel Corporation 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Elect Director Risa Lavizzo-Mourey    1f 

Voter Rationale: Executive pay is not in line with company performance because the company has not adequately responded to last 
year's low say-on-pay vote results. The compensation committee should do more to respond to best practices in pay that help 
establish compensation packages that reward strong performance and build shareholder value over time. 

Mgmt Against For Elect Director Dion J. Weisler    1i 

Voter Rationale: Executive pay is not in line with company performance because the company has not adequately responded to last 
year's low say-on-pay vote results. The compensation committee should do more to respond to best practices in pay that help 
establish compensation packages that reward strong performance and build shareholder value over time. 

Mgmt Against For Elect Director Frank D. Yeary    1j 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Ratify Ernst & Young LLP as Auditors    2 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: While we note the outreach conducted by the company following the low say on pay result at the last AGM, we 
remained concerned about several aspects of the company's executive compensation. The company has not provided any public 
commitment to limiting one-off grants in the future, which has led to a significant increase in overall quantum for executives. 
Furthermore, while the company has amended the STI and LTI based off feedback from investors, we note that these changes have 
introduced further discretion into the annual bonus and introduced shorter performance measurements into the long term equity 
grants. We would expect to see robust disclosure of any assessment used for the annual bonus payouts. Given that we remain 
concerned with the overall quantum available to the CEO and other NEOs, the lack of public commitment regarding one-off grants, 
and some of the structural changes to the short and long term incentive plans, we will not support this proposal. 

Mgmt Against For Amend Omnibus Stock Plan    4 

Voter Rationale: The plan's structure and pay-for-performance results are not sufficiently strong. Good practices include: well 
disclosed and stretching performance targets; performance triggers for equity awards; using different metrics for the short and 
long-term plans; measuring company outcomes against its appropriate peer group; and setting awards so that executives are not 
rewarded for below-average performance. These and other approaches will ensure that the compensation committee designs 
compensation packages that build shareholder value over time. In addiiton, the plan improperly allows for accelerated vesting for an 
overly broad range of corporate restructuring scenarios and such provisions fail to reward performance. Rather, equity should be 
rolled forward into any successor company, or vest in a time-apportioned fashion only to the extent that performance conditions are 
met or if an executive loses his job. 

SH For Against Reduce Ownership Threshold for Shareholders 
to Call Special Meeting 

   5 

Voter Rationale: Holders of significant share capital should be entitled to call a special meeting. A total holding requirement of 5% is a 
suitable threshold to prevent abuse. 

SH Abstain Against Report on Third-Party Civil Rights Audit    6 

Voter Rationale: Based on its current disclosures and its 2030 RISE goals, it appears the company is taking meaningful actions to 
address the issue of racial inequity and social injustice. 

 

Intellia Therapeutics, Inc. 

Meeting Date: 06/14/2022 Country: USA 

Meeting Type: Annual 

Ticker: NTLA 

Primary ISIN: US45826J1051 Primary SEDOL: BYZM6C2 
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Intellia Therapeutics, Inc. 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.2 Elect Director Georgia Keresty Mgmt For Withhold 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. In addition, the board failed to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents and the classified board, each of which adversely impacts 
shareholder rights. Moreover, directors are elected in classes rather than annually, but shareholders should have the opportunity to 
communicate with directors regularly on their performance. The board should take immediate steps to declassify itself, thereby 
enhancing accountability. 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   3 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. In addition, all exceptional awards should be clearly linked to performance and demonstrate shareholder value creation in 
addition to and above that expected of directors as a normal part of their jobs. Moreover, the company should put clawback 
provisions in place to enable it to re-coup funds should it identify any facts of manipulation of reported indicators or other bad faith 
actions which were detrimental to the long-term interests of its shareholders. 

 

INTELLICHECK, INC. 

Meeting Date: 05/04/2022 Country: USA 

Meeting Type: Annual 

Ticker: IDN 

Primary ISIN: US45817G2012 Primary SEDOL: BPT3606 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   1.2 Elect Director Emil R. 'Buck' Bedard Mgmt For Withhold 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence.  The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

Mgmt Against For Amend Omnibus Stock Plan    3 

Voter Rationale: The plan's structure and pay-for-performance results are not sufficiently strong. Good practices include: well 
disclosed and stretching performance targets; performance triggers for equity awards; using different metrics for the short and 
long-term plans; measuring company outcomes against its appropriate peer group; and setting awards so that executives are not 
rewarded for below-average performance. These and other approaches will ensure that the compensation committee designs 
compensation packages that build shareholder value over time. Also, incentive awards to executives should be clearly disclosed and 
include robust and stretching performance targets to reward strong performance and drive shareholder value over a sufficiently long 
period of time. In addition, 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. 
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INTELLICHECK, INC. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   4 

Voter Rationale: The plan's structure and pay-for-performance results are not sufficiently strong. Good practices include: well 
disclosed and stretching performance targets; performance triggers for equity awards; using different metrics for the short and 
long-term plans; measuring company outcomes against its appropriate peer group; and setting awards so that executives are not 
rewarded for below-average performance. These and other approaches will ensure that the compensation committee designs 
compensation packages that build shareholder value over time. Likewise, a larger percentage of the equity awards should be tied to 
performance conditions. At least 50% is a minimum good practice. Also, significant salary increases should be linked to material 
changes in the business or in the role and responsibilities of executive directors. In addition, all exceptional awards should be clearly 
linked to performance and demonstrate shareholder value creation in addition to and above that expected of directors as a normal 
part of their jobs. Moreover, incentive awards to executives should be clearly disclosed and include robust and stretching performance 
targets to reward strong performance and drive shareholder value over a sufficiently long period of time. Furthermore, the company 
should put clawback provisions in place to enable it to re-coup funds should it identify any facts of manipulation of reported indicators 
or other bad faith actions which were detrimental to the long-term interests of its shareholders. Lastly, 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. 

 

Intercontinental Exchange, Inc. 

Meeting Date: 05/13/2022 Country: USA 

Meeting Type: Annual 

Ticker: ICE 

Primary ISIN: US45866F1049 Primary SEDOL: BFSSDS9 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1g Elect Director Caroline L. Silver Mgmt For Against 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   2 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. In addition, severance payments should not exceed two times annual pay. 
Larger severance packages should be subject to a separate shareholder approval. Also, all exceptional awards should be clearly linked 
to performance and demonstrate shareholder value creation in addition to and above that expected of directors as a normal part of 
their jobs. 

Mgmt Against For Approve Omnibus Stock Plan    3 

Voter Rationale: Incentive plan features that allow for loans to exercise options are inconsistent with good practice and should be 
eliminated. In addition, 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 For Approve Non-Employee Director Stock Option 

Plan 
   4 

Voter Rationale: Share options should not be granted to non-executive directors as this may compromise their independence and 
ability to hold management accountable. In addition, 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. 

SH For Against Reduce Ownership Threshold for Shareholders 
to Call Special Meeting to 10% 

   8 

Voter Rationale: The ability to call special meetings would enhance shareholder rights, although our preference is for the lower 
threshold of 10% proposed in this shareholder proposal. 
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InterDigital, Inc. 

Meeting Date: 06/01/2022 Country: USA 

Meeting Type: Annual 

Ticker: IDCC 

Primary ISIN: US45867G1013 Primary SEDOL: 2465737 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1d Elect Director John A. Kritzmacher Mgmt For Against 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence.  The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   2 

Voter Rationale: The plan's structure and pay-for-performance results are not sufficiently strong. Good practices include: well 
disclosed and stretching performance targets; performance triggers for equity awards; using different metrics for the short and 
long-term plans; measuring company outcomes against its appropriate peer group; and setting awards so that executives are not 
rewarded for below-average performance. These and other approaches will ensure that the compensation committee designs 
compensation packages that build shareholder value over time. In addition, severance payments should not exceed two times annual 
pay. Larger severance packages should be subject to a separate shareholder approval. Moreover, all exceptional awards should be 
clearly linked to performance and demonstrate shareholder value creation in addition to and above that expected of directors as a 
normal part of their jobs. Also, incentive awards to executives should include robust performance targets that reward strong 
performance and drive shareholder value over a sufficiently long period of time defined as at least three years. 

 

Interface, Inc. 

Meeting Date: 05/16/2022 Country: USA 

Meeting Type: Annual 

Ticker: TILE 

Primary ISIN: US4586653044 Primary SEDOL: B86V808 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   1.3 Elect Director Daniel T. Hendrix Mgmt For Withhold 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. 

Mgmt Withhold For Elect Director Christopher G. Kennedy    1.5 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. Also, this director is not sufficiently independent to serve as the independent lead director. 

Mgmt Withhold For Elect Director K. David Kohler    1.8 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. 

Mgmt Against For Ratify BDO USA, LLP as Auditors    3 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 
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International Business Machines Corporation 

Meeting Date: 04/26/2022 Country: USA 

Meeting Type: Annual 

Ticker: IBM 

Primary ISIN: US4592001014 Primary SEDOL: 2005973 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1c Elect Director Alex Gorsky Mgmt For Against 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Against For Elect Director Andrew N. Liveris    1f 

Voter Rationale: We expect companies to have policies in place to increase racial and gender diversity on the board. Our minimum 
expectation is that female directors comprise at least 25% of board members for a company of this size, with an aspiration to achieve 
30% in the future. Also, directors are expected to hold only a small number of directorships and ensure they have sufficient time and 
energy to discharge their role properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Against For Ratify PricewaterhouseCoopers LLP as Auditors    2 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Against Reduce Ownership Threshold for Shareholders 
to Call Special Meeting 

   4 

Voter Rationale: Holders of significant share capital should be entitled to call a special meeting. A total holding requirement of 5% is a 
suitable threshold to prevent abuse. 

SH 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 management's 
performance. 

SH For Against Report on Concealment Clauses    6 

Voter Rationale: More information would help shareholders understand how the company is assessing and managing the risks of 
using concealment clauses, particularly risks pertaining to age discrimination claims that have been pursued through arbitration and 
related controversies. 

 

International Flavors & Fragrances Inc. 

Meeting Date: 05/04/2022 Country: USA 

Meeting Type: Annual 

Ticker: IFF 

Primary ISIN: US4595061015 Primary SEDOL: 2464165 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1b Elect Director Edward D. Breen Mgmt For Against 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 
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International Flavors & Fragrances Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Elect Director Christina Gold    1i 

Voter Rationale: We expect companies to have policies in place to increase racial and gender diversity on the board. Our minimum 
expectation is that female directors comprise at least 25% of board members for a company of this size, with an aspiration to achieve 
30% in the future. 

Mgmt Against For Ratify PricewaterhouseCoopers LLP as Auditors    2 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Moreover, severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval. Also, incentive awards to executives should include robust performance targets that reward strong 
performance and drive shareholder value over a sufficiently long period of time defined as at least three years. 

 

International Game Technology PLC 

Meeting Date: 05/10/2022 Country: United Kingdom 

Meeting Type: Annual 

Ticker: IGT 

Primary ISIN: GB00BVG7F061 Primary SEDOL: BVG7F06 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   2 Approve Remuneration Report Mgmt For Against 

Voter Rationale: Equity awards to executives should be linked to stretching performance targets rather than time-based vesting 
requirements. The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. There is little to no justification for executive being appointed with salary 
contributions in excess of 25% of salary. 

Mgmt Against For Elect Director James McCann    7 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Against For Elect Director Lorenzo Pellicioli    9 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 

 

International Money Express, Inc. 

Meeting Date: 06/24/2022 Country: USA 

Meeting Type: Annual 

Ticker: IMXI 

Primary ISIN: US46005L1017 Primary SEDOL: BG216W6 
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International Money Express, Inc. 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.2 Elect Director Laura Maydon Mgmt For Withhold 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board's failure to remove, or subject to a sunset requirement, the classified board which 
adversely impacts shareholder rights. Also, directors are elected in classes rather than annually, but shareholders should have the 
opportunity to communicate with directors regularly on their performance. The board should take immediate steps to declassify itself, 
thereby enhancing accountability. 

 

International Paper Company 

Meeting Date: 05/09/2022 Country: USA 

Meeting Type: Annual 

Ticker: IP 

Primary ISIN: US4601461035 Primary SEDOL: 2465254 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1k Elect Director Ray G. Young Mgmt For Against 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 
Furthermore, we expect to see the company set a net zero target and accompanying medium and long term targets for Scope 1 and 
2 emissions. 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   3 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. Also, severance payments should not exceed two times annual pay. Larger 
severance packages should be subject to a separate shareholder approval. 

SH For Against Require Independent Board Chair    4 

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 management's 
performance. 

 

International Seaways, Inc. 

Meeting Date: 06/02/2022 Country: Marshall Isl 

Meeting Type: Annual 

Ticker: INSW 

Primary ISIN: MHY410531021 Primary SEDOL: BYX60M4 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.1 Elect Director Doug Wheat Mgmt For Withhold 

Voter Rationale: Directors are expected to hold only a small number of directorships and ensure they have sufficient time and energy 
to discharge their role properly, particularly during unexpected company situations requiring substantial amounts of time. 
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International Seaways, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Withhold For Elect Director Ian T. Blackley    1.3 

Voter Rationale: Executives from acquired companies are not sufficiently independent to serve on key board committees and should 
be considered affiliated directors. Also, former employees are not sufficiently independent to serve on key board committees. The 
audit committee should be fully independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   3 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. In addition, the remuneration committee should not allow vesting of incentive awards for below median performance as this 
is considered to be rewarding under performance of peers. Moreover, severance payments should not exceed two times annual pay. 
Larger severance packages should be subject to a separate shareholder approval. 

 

Internet Initiative Japan, Inc. 

Meeting Date: 06/28/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 3774 

Primary ISIN: JP3152820001 Primary SEDOL: B05H328 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   3.3 Elect Director Murabayashi, Satoshi Mgmt For Against 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Taniwaki, Yasuhiko    3.4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Kitamura, Koichi    3.5 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Watai, Akihisa    3.6 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Kawashima, Tadashi    3.7 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Shimagami, Junichi    3.8 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Yoneyama, Naoshi    3.9 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Tsukamoto, Takashi    3.10 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 
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Internet Initiative Japan, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Approve Deep Discount Stock Option Plan    4 

Voter Rationale: This plan does not effectively link executive pay to performance. The board should introduce stretching performance 
targets that reward strong performance and build shareholder value over time. 

 

inTEST Corporation 

Meeting Date: 06/22/2022 Country: USA 

Meeting Type: Annual 

Ticker: INTT 

Primary ISIN: US4611471008 Primary SEDOL: 2019736 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.1 Elect Director Steven J. Abrams Mgmt For Withhold 

Voter Rationale: We expect companies to have policies in place to increase racial and gender diversity on the board. Our expectation 
is that there be at least one female director on the board for a company of this size. 

Mgmt Against For Amend Omnibus Stock Plan    2 

Voter Rationale: This plan could lead to excessive dilution.In addition, incentive awards to executives should be clearly disclosed and 
include robust and stretching performance targets to reward strong performance and drive shareholder value over a sufficiently long 
period of time.Also, on early termination, all share-based awards should be time pro-rated and tested for performance, including in 
the event of a change of control. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   4 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice.In addition, on early termination, all share-based awards should be time pro-rated and tested for performance, including in 
the event of a change of control.Also, the company should put clawback provisions in place to enable it to re-coup funds should it 
identify any facts of manipulation of reported indicators or other bad faith actions which were detrimental to the long-term interests 
of its shareholders 

 

Intevac, Inc. 

Meeting Date: 05/18/2022 Country: USA 

Meeting Type: Annual 

Ticker: IVAC 

Primary ISIN: US4611481080 Primary SEDOL: 2475811 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3 Advisory Vote to Ratify Named Executive 

Officers' Compensation 
Mgmt For Against 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. In addition, incentive awards to executives should include robust 
performance targets that reward strong performance and drive shareholder value over a sufficiently long period of time defined as at 
least three years. Also, the company should put clawback provisions in place to enable it to re-coup funds should it identify any facts 
of manipulation of reported indicators or other bad faith actions which were detrimental to the long-term interests of its shareholders. 
Lastly, 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. 

Page 651 of 1,504 



 
 

Intra-Cellular Therapies, Inc. 

Meeting Date: 06/09/2022 Country: USA 

Meeting Type: Annual 

Ticker: ITCI 

Primary ISIN: US46116X1019 Primary SEDOL: BHCB0P4 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3 Advisory Vote to Ratify Named Executive 
Officers' Compensation 

Mgmt For Against 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. In addition, on early termination, all share-based awards should be time pro-rated and tested for performance, including in 
the event of a change of control. Moreover, incentive awards to executives should be clearly disclosed and include robust and 
stretching performance targets to reward strong performance and drive shareholder value over a sufficiently long period of time. 
Furthermore, all exceptional awards should be clearly linked to performance and demonstrate shareholder value creation in addition 
to and above that expected of directors as a normal part of their jobs. Also, the company should put clawback provisions in place to 
enable it to re-coup funds should it identify any facts of manipulation of reported indicators or other bad faith actions which were 
detrimental to the long-term interests of its shareholders. 

 

Intrepid Potash, Inc. 

Meeting Date: 05/19/2022 Country: USA 

Meeting Type: Annual 

Ticker: IPI 

Primary ISIN: US46121Y2019 Primary SEDOL: BMDNMT2 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3 Advisory Vote to Ratify Named Executive 
Officers' Compensation 

Mgmt For Against 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. In addition, on early termination, all share-based awards should be time pro-rated and tested for performance, including in 
the event of a change of control. Moreover, all exceptional awards should be clearly linked to performance and demonstrate 
shareholder value creation in addition to and above that expected of directors as a normal part of their jobs. Also, the company 
should put clawback provisions in place to enable it to re-coup funds should it identify any facts of manipulation of reported indicators 
or other bad faith actions which were detrimental to the long-term interests of its shareholders. Lastly, 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 Against For Amend Omnibus Stock Plan    4 

Voter Rationale: This plan could lead to excessive dilution. In addition, on early termination, all share-based awards should be time 
pro-rated and tested for performance, including in the event of a change of control. Moreover, incentive awards to executives should 
be clearly disclosed and include robust and stretching performance targets to reward strong performance and drive shareholder value 
over a sufficiently long period of time. Furthermore, the plan improperly allows for accelerated vesting for an overly broad range of 
corporate restructuring scenarios and such provisions fail to reward performance. Rather, equity should be rolled forward into any 
successor company, or vest in a time-apportioned fashion only to the extent that performance conditions are met or if an executive 
loses his job. Also, the company should put clawback provisions in place to enable it to re-coup funds should it identify any facts of 
manipulation of reported indicators or other bad faith actions which were detrimental to the long-term interests of its shareholders 

 

Intuitive Surgical, Inc. 

Meeting Date: 04/28/2022 Country: USA 

Meeting Type: Annual 

Ticker: ISRG 

Primary ISIN: US46120E6023 Primary SEDOL: 2871301 
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Intuitive Surgical, Inc. 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1k Elect Director Mark J. Rubash Mgmt For Against 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence.  The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   2 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. 

Mgmt Against For Amend Omnibus Stock Plan    4 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. In addition, on early termination, all 
share-based awards should be time pro-rated and tested for performance, including in the event of a change of control. Also, the 
plan improperly allows for accelerated vesting for an overly broad range of corporate restructuring scenarios and such provisions fail 
to reward performance. Rather, equity should be rolled forward into any successor company, or vest in a time-apportioned fashion 
only to the extent that performance conditions are met or if an executive loses his job. 

 

Invacare Corporation 

Meeting Date: 05/19/2022 Country: USA 

Meeting Type: Annual 

Ticker: IVC 

Primary ISIN: US4612031017 Primary SEDOL: 2467971 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   2 Ratify Ernst & Young LLP as Auditors Mgmt For Against 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

Invesco Ltd. 

Meeting Date: 05/12/2022 Country: Bermuda 

Meeting Type: Annual 

Ticker: IVZ 

Primary ISIN: BMG491BT1088 Primary SEDOL: B28XP76 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.6 Elect Director Denis Kessler Mgmt For Against 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence.  The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 
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Invesco Ltd. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Elect Director Christopher C. Womack    1.10 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   2 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. In addition, the company should put clawback provisions in place to enable 
it to re-coup funds should it identify any facts of manipulation of reported indicators or other bad faith actions which were detrimental 
to the long-term interests of its shareholders 

 

Investar Holding Corporation 

Meeting Date: 05/18/2022 Country: USA 

Meeting Type: Annual 

Ticker: ISTR 

Primary ISIN: US46134L1052 Primary SEDOL: BNGY4R1 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.3 Elect Director James H. Boyce, III Mgmt For Withhold 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence.  The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: The plan's structure and pay-for-performance results are not sufficiently strong. Good practices include: well 
disclosed and stretching performance targets; performance triggers for equity awards; using different metrics for the short and 
long-term plans; measuring company outcomes against its appropriate peer group; and setting awards so that executives are not 
rewarded for below-average performance. These and other approaches will ensure that the compensation committee designs 
compensation packages that build shareholder value over time. Furthermore, a larger percentage of the equity awards should be tied 
to performance conditions. At least 50% is a minimum good practice. Moreover, severance payments should not exceed two times 
annual pay. Larger severance packages should be subject to a separate shareholder approval. In addition, 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. 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. 

 

Investors Title Company 

Meeting Date: 05/18/2022 Country: USA 

Meeting Type: Annual 

Ticker: ITIC 

Primary ISIN: US4618041069 Primary SEDOL: 2469892 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.2 Elect Director David L. Francis Mgmt For Withhold 
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Investors Title Company 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Furthermore, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Also, directors with long board tenures should not serve on 
committees that require absolute independence. The audit committee should be fully independent and this director's membership 
could hamper the committee's impartiality and effectiveness. In addition, the corporate governance committee has permitted a poison 
pill. The best defense against a take-over is strong management and a successful strategy. Where poison pills are adopted, they 
should be approved by shareholders prior to deployment, include independent oversight, and last for a limited time. Also, directors 
are elected in classes rather than annually, but shareholders should have the opportunity to communicate with directors regularly on 
their performance. The board should take immediate steps to declassify itself, thereby enhancing accountability. 

Mgmt Withhold For Elect Director James H. Speed, Jr.    1.3 

Voter Rationale: Directors are expected to hold only a small number of directorships and ensure they have sufficient time and energy 
to discharge their role properly, particularly during unexpected company situations requiring substantial amounts of time. In addition, 
the corporate governance committee has permitted a poison pill. The best defense against a take-over is strong management and a 
successful strategy. Where poison pills are adopted, they should be approved by shareholders prior to deployment, include 
independent oversight, and last for a limited time. Also, directors are elected in classes rather than annually, but shareholders should 
have the opportunity to communicate with directors regularly on their performance. The board should take immediate steps to 
declassify itself, thereby enhancing accountability. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   2 

Voter Rationale: Severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval Also, on early termination, all share-based awards should be time pro-rated and tested for 
performance, including in the event of a change of control. In addition, all exceptional awards should be clearly linked to performance 
and demonstrate shareholder value creation in addition to and above that expected of directors as a normal part of their jobs 
Moreover, incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to reward 
strong performance and drive shareholder value over a sufficiently long period of time. Lastly, the company should put clawback 
provisions in place to enable it to re-coup funds should it identify any facts of manipulation of reported indicators or other bad faith 
actions which were detrimental to the long-term interests of its shareholders. 

 

Invitation Homes, Inc. 

Meeting Date: 05/17/2022 Country: USA 

Meeting Type: Annual 

Ticker: INVH 

Primary ISIN: US46187W1071 Primary SEDOL: BD81GW9 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   3 Advisory Vote to Ratify Named Executive 

Officers' Compensation 
Mgmt For Against 

Voter Rationale: Significant salary increases should be linked to material changes in the business or in the role and responsibilities of 
executive directors. Also, severance payments should not exceed two times annual pay. Larger severance packages should be subject 
to a separate shareholder approval. In addition, the company should put clawback provisions in place to enable it to re-coup funds 
should it identify any facts of manipulation of reported indicators or other bad faith actions which were detrimental to the long-term 
interests of its shareholders. 

 

Iovance Biotherapeutics, Inc. 

Meeting Date: 06/10/2022 Country: USA 

Meeting Type: Annual 

Ticker: IOVA 

Primary ISIN: US4622601007 Primary SEDOL: BF0DMK7 
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Iovance Biotherapeutics, Inc. 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.2 Elect Director Athena Countouriotis Mgmt For Withhold 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   2 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. In addition, all exceptional awards should be clearly linked to performance and demonstrate shareholder value creation in 
addition to and above that expected of directors as a normal part of their jobs. Also, the company should put clawback provisions in 
place to enable it to re-coup funds should it identify any facts of manipulation of reported indicators or other bad faith actions which 
were detrimental to the long-term interests of its shareholders 

 

IPG Photonics Corporation 

Meeting Date: 05/24/2022 Country: USA 

Meeting Type: Annual 

Ticker: IPGP 

Primary ISIN: US44980X1090 Primary SEDOL: 2698782 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   1.8 Elect Director Thomas J. Seifert Mgmt For Against 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Against For Ratify Deloitte & Touche LLP as Auditors    2 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

Ipsen SA 

Meeting Date: 05/24/2022 Country: France 

Meeting Type: Annual/Special 

Ticker: IPN 

Primary ISIN: FR0010259150 Primary SEDOL: B0R7JF1 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   7 Reelect Highrock SARL as Director Mgmt For Against 

Voter Rationale: For controlled companies, the board should include at least 33% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. 

Page 656 of 1,504 



 
 

Ipsen SA 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Reelect Paul Sekhri as Director    8 

Voter Rationale: Directors are expected to hold only a small number of directorships and ensure they have sufficient time and energy 
to discharge their role properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Against For Approve Remuneration Policy of Chairman of 
the Board 

   12 

Voter Rationale: Companies should provide sufficient information on directors' fees to enable shareholders to cast an informed vote.  
Moreover, retirement benefits should not be granted to non-executive directors as this may compromise their independence and 
ability to hold management accountable. 

Mgmt Against For Approve Remuneration Policy of CEO and 

Executive Corporate Officers 
   13 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Further, the remuneration policy 
should provide details of the rules governing the award of the annual and long-term variable incentives, any exceptional components 
and termination arrangements. Also, companies should consider introducing deferral element and clawback provisions to the short- 
and long-term incentive schemes in line with market best practice. Moreover, all exceptional awards should be clearly linked to 
performance and demonstrate shareholder value creation in addition to and above that expected of directors as a normal part of their 
jobs. Additionally, all cash or share-based awards and payments that fall outside the company's remuneration policy should require 
ex-ante shareholder approval. Likewise, the company should put in place a procedure which would enable it, should it identify any 
facts of manipulation of reported indicators or other bad faith actions on the part of any of its executive directors and other key 
managers which were detrimental to the long-term interests of its shareholders, to ensure that any funds wrongfully obtained in such 
manner are repaid to it. 

Mgmt Against For Approve Compensation of David Loew, CEO    16 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Additionally, the company's 
remuneration policy should provide for exceptional awards on recruitment. Companies should pay no more than necessary on 
recruitment of executive directors and ensure that  recruitment-related awards are linked to long-term performance of the company. 
Moreover, companies should consider introducing deferral element and clawback provisions to the short- and long-term incentive 
schemes in line with market best practice. 

Mgmt Against For Authorize up to 3 Percent of Issued Capital for 

Use in Restricted Stock Plans 
   18 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Likewise, the company should put in 
place a procedure which would enable it, should it identify any facts of manipulation of reported indicators or other bad faith actions 
on the part of any of its executive directors and other key managers which were detrimental to the long-term interests of its 
shareholders, to ensure that any funds wrongfully obtained in such manner are repaid to it. 

Mgmt Against For Amend Article 16 of Bylaws Re: Age Limit of 
Chairman of the Board 

   19 

Voter Rationale: Changes in company's articles or by-laws should not erode shareholder rights. Any limitation of directors' tenure 
should be expressed as a number of terms rather than age of individual board members. 

 

IQVIA Holdings Inc. 

Meeting Date: 04/12/2022 Country: USA 

Meeting Type: Annual 

Ticker: IQV 

Primary ISIN: US46266C1053 Primary SEDOL: BDR73G1 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   1.1 Elect Director John P. Connaughton Mgmt For Withhold 
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IQVIA Holdings Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   3 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. In addition, the remuneration committee should not allow vesting of incentive awards for below median performance as this 
is considered to be rewarding under performance of peers. Moreover, all exceptional awards should be clearly linked to performance 
and demonstrate shareholder value creation in addition to and above that expected of directors as a normal part of their jobs. Also, 
companies should 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. 

SH For Against Require a Majority Vote for the Election of 

Directors 
   4 

Voter Rationale: Directors should receive majority support from shareholders in order to be elected. While the board currently has a 
director resignation standard, it does not go far enough, and the board should adopt a binding standard for director elections. 

 

IRADIMED CORPORATION 

Meeting Date: 06/10/2022 Country: USA 

Meeting Type: Annual 

Ticker: IRMD 

Primary ISIN: US46266A1097 Primary SEDOL: BP4GNJ8 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.2 Elect Director Monty Allen Mgmt For Withhold 

Voter Rationale: We expect companies to have policies in place to increase racial and gender diversity on the board. Our expectation 
is that there be at least one female director on the board for a company of this size. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: Severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval. Also, all exceptional awards should be clearly linked to performance and demonstrate shareholder 
value creation in addition to and above that expected of directors as a normal part of their jobs. In addition, incentive awards to 
executives should be clearly disclosed and include robust and stretching performance targets to reward strong performance and drive 
shareholder value over a sufficiently long period of time. Moroever, the company should put clawback provisions in place to enable it 
to re-coup funds should it identify any facts of manipulation of reported indicators or other bad faith actions which were detrimental 
to the long-term interests of its shareholders 

 

iRhythm Technologies, Inc. 

Meeting Date: 05/26/2022 Country: USA 

Meeting Type: Annual 

Ticker: IRTC 

Primary ISIN: US4500561067 Primary SEDOL: BYT4ST5 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.2 Elect Director Mark J. Rubash Mgmt For Withhold 

Page 658 of 1,504 



 
 

iRhythm Technologies, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board failed to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents which adversely impacts shareholder rights. 

Mgmt Withhold For Elect Director Renee Budig    1.3 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Withhold For Elect Director Abhijit Y. Talwalkar    1.4 

Voter Rationale: Directors are expected to hold only a small number of directorships and ensure they have sufficient time and energy 
to discharge their role properly, particularly during unexpected company situations requiring substantial amounts of time. Also, 
changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject to shareholder 
approval. Specifically, the board failed to remove, or subject to a sunset requirement, the supermajority vote requirement to enact 
certain changes to the governing documents which adversely impacts shareholder rights. 

Mgmt Withhold For Elect Director Bruce G. Bodaken    1.5 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board failed to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents which adversely impacts shareholder rights. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Also, all exceptional awards should be clearly linked to performance and demonstrate shareholder value creation in addition 
to and above that expected of directors as a normal part of their jobs. 

 

Iridium Communications Inc. 

Meeting Date: 05/17/2022 Country: USA 

Meeting Type: Annual 

Ticker: IRDM 

Primary ISIN: US46269C1027 Primary SEDOL: B2QH310 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.1 Elect Director Robert H. Niehaus Mgmt For Withhold 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

Mgmt Withhold For Elect Director Thomas C. Canfield    1.2 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence.  The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Withhold For Elect Director Parker W. Rush    1.10 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Ratify KPMG LLP as Auditors    3 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 
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IRISO Electronics Co., Ltd. 

Meeting Date: 06/21/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 6908 

Primary ISIN: JP3149800009 Primary SEDOL: 6461128 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3 Amend Articles to Authorize Board to 
Determine Income Allocation 

Mgmt For Against 

Voter Rationale: Excess cash should be returned to shareholders when it is not otherwise invested.  Shareholders should retain the 
right to approve the company's dividend policy. 

 

iRobot Corporation 

Meeting Date: 05/27/2022 Country: USA 

Meeting Type: Annual 

Ticker: IRBT 

Primary ISIN: US4627261005 Primary SEDOL: B0J2NS5 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2 Ratify PricewaterhouseCoopers LLP as Auditors Mgmt For Against 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Amend Omnibus Stock Plan    6 

Voter Rationale: This plan could lead to excessive dilution. In addition, the plan improperly allows for accelerated vesting for an overly 
broad range of corporate restructuring scenarios and such provisions fail to reward performance. Rather, equity should be rolled 
forward into any successor company, or vest in a time-apportioned fashion only to the extent that performance conditions are met or 
if an executive loses his job. Moreover, incentive awards to executives should be clearly disclosed and include robust and stretching 
performance targets to reward strong performance and drive shareholder value over a sufficiently long period of time Also, 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. 

 

Iron Mountain Incorporated 

Meeting Date: 05/10/2022 Country: USA 

Meeting Type: Annual 

Ticker: IRM 

Primary ISIN: US46284V1017 Primary SEDOL: BVFTF03 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1c Elect Director Clarke H. Bailey Mgmt For Against 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence.  The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 
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Iron Mountain Incorporated 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Elect Director Kent P. Dauten    1d 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence.  The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 

 

Ironwood Pharmaceuticals, Inc. 

Meeting Date: 06/01/2022 Country: USA 

Meeting Type: Annual 

Ticker: IRWD 

Primary ISIN: US46333X1081 Primary SEDOL: B3MZ6K5 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   1.2 Elect Director Alexander Denner Mgmt For Withhold 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   2 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Also, the remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. In addition, all exceptional awards should be clearly linked to performance 
and demonstrate shareholder value creation in addition to and above that expected of directors as a normal part of their jobs. 

Mgmt Against For Ratify Ernst & Young LLP as Auditors    3 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

Isetan Mitsukoshi Holdings Ltd. 

Meeting Date: 06/27/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 3099 

Primary ISIN: JP3894900004 Primary SEDOL: B2Q4CL4 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3.3 Elect Director Takeuchi, Toru Mgmt For Against 

Voter Rationale: The board should one-third board independence to ensure appropriate balance of independence and objectivity. 

Mgmt Against For Elect Director Ishizuka, Yuki    3.4 

Voter Rationale: The board should one-third board independence to ensure appropriate balance of independence and objectivity. 
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Isetan Mitsukoshi Holdings Ltd. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Elect Director Iijima, Masami    3.5 

Voter Rationale: The board should one-third board independence to ensure appropriate balance of independence and objectivity. 

Mgmt Against For Elect Director Oyamada, Takashi    3.7 

Voter Rationale: The board should one-third board independence to ensure appropriate balance of independence and objectivity. 

Mgmt Against For Elect Director Furukawa, Hidetoshi    3.8 

Voter Rationale: The board should one-third board independence to ensure appropriate balance of independence and objectivity. 

 

Isuzu Motors Ltd. 

Meeting Date: 06/28/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 7202 

Primary ISIN: JP3137200006 Primary SEDOL: 6467104 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   3.2 Elect Director Takahashi, Shinichi Mgmt For Against 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Minami, Shinsuke    3.3 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Ikemoto, Tetsuya    3.4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Fujimori, Shun    3.5 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Yamaguchi, Naohiro    3.6 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

 

iTeos Therapeutics, Inc. 

Meeting Date: 06/09/2022 Country: USA 

Meeting Type: Annual 

Ticker: ITOS 

Primary ISIN: US46565G1040 Primary SEDOL: BMWXFT4 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.2 Elect Director Ann D. Rhoads Mgmt For Withhold 
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iTeos Therapeutics, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. The board failed to remove, or subject to a sunset requirement, the supermajority vote requirement to enact 
certain changes to the governing documents and the classified board, each of which adversely impacts shareholder rights. Moreover, 
executive pay is not in line with company performance. The compensation committee should do more to respond to best practices in 
pay that help establish compensation packages that reward strong performance and build shareholder value over time. The company 
provided limited disclosure with respect to the annual incentive program, which is particularly concerning given that bonuses were 
earned above target. In addition, equity awards are entirely time-vesting. Also, directors are elected in classes rather than annually, 
but shareholders should have the opportunity to communicate with directors regularly on their performance. The board should take 
immediate steps to declassify itself, thereby enhancing accountability. 

Mgmt Withhold For Elect Director Tony Ho    1.4 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. The board failed to remove, or subject to a sunset requirement, the supermajority vote requirement to enact 
certain changes to the governing documents and the classified board, each of which adversely impacts shareholder rights. Also, 
directors are elected in classes rather than annually, but shareholders should have the opportunity to communicate with directors 
regularly on their performance. The board should take immediate steps to declassify itself, thereby enhancing accountability. 

Mgmt Against For Amend Omnibus Stock Plan    2 

Voter Rationale: The plan's structure and pay-for-performance results are not sufficiently strong. Good practices include: well 
disclosed and stretching performance targets; performance triggers for equity awards; using different metrics for the short and 
long-term plans; measuring company outcomes against its appropriate peer group; and setting awards so that executives are not 
rewarded for below-average performance. These and other approaches will ensure that the compensation committee designs 
compensation packages that build shareholder value over time. Also, this plan could lead to excessive dilution. In addition, reducing 
the strike price of options already granted after the stock price has fallen undermines any employee incentive strategy and is not 
aligned with the interests of shareholders. Moreover, plan renewal should be subject to shareholder approval. Furthermore, the plan 
improperly allows for accelerated vesting for an overly broad range of corporate restructuring scenarios and such provisions fail to 
reward performance. Rather, equity should be rolled forward into any successor company, or vest in a time-apportioned fashion only 
to the extent that performance conditions are met or if an executive loses his job. Likewise, incentive awards to executives should be 
clearly disclosed and include robust and stretching performance targets to reward strong performance and drive shareholder value 
over a sufficiently long period of time. Lastly, the company should put clawback provisions in place to enable it to re-coup funds 
should it identify any facts of manipulation of reported indicators or other bad faith actions which were detrimental to the long-term 
interests of its shareholders 

 

Itochu-Shokuhin Co., Ltd. 

Meeting Date: 06/23/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 2692 

Primary ISIN: JP3143700007 Primary SEDOL: 6327855 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   2 Amend Articles to Disclose Shareholder 
Meeting Materials on Internet - Allow Virtual 
Only Shareholder Meetings 

Mgmt For Against 

Voter Rationale: In-person shareholder meetings enable essential scrutiny of boards and management. There should be an annual 
physical meeting of the shareholders, and all the directors of the company should attend. 

Mgmt Against For Elect Director Okamoto, Hitoshi    3.1 

Voter Rationale: We consider the Company's exposure to cross shareholdings to be excessive and a potentially poor use of capital. 
This often results in the appointment of multiple shareholder representatives which may have a negative impact on the balance and 
independence of the board. 

Mgmt Against For Elect Director Kawahara, Mitsuo    3.2 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 
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Itochu-Shokuhin Co., Ltd. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Elect Director Fukushima, Yoshihiro    3.3 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Uozumi, Naoyuki    3.4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Omori, Masanori    3.5 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Sato, Hidenari    3.6 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Miyasaka, Yasuyuki    3.7 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

 

ITT Inc. 

Meeting Date: 05/18/2022 Country: USA 

Meeting Type: Annual 

Ticker: ITT 

Primary ISIN: US45073V1089 Primary SEDOL: BZBY209 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3 Advisory Vote to Ratify Named Executive 
Officers' Compensation 

Mgmt For Against 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. In addition, significant salary increases should be linked to material changes 
in the business or in the role and responsibilities of executive directors Also, severance payments should not exceed two times annual 
pay. Larger severance packages should be subject to a separate shareholder approval. 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. 

SH For Against Reduce Ownership Threshold for Shareholders 
to Call Special Meeting 

   4 

Voter Rationale: Holders of significant share capital should be entitled to call a special meeting. A total holding requirement of 5% is a 
suitable threshold to prevent abuse. 

 

ITV Plc 

Meeting Date: 04/28/2022 Country: United Kingdom 

Meeting Type: Annual 

Ticker: ITV 

Primary ISIN: GB0033986497 Primary SEDOL: 3398649 
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ITV Plc 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   6 Re-elect Edward Bonham Carter as Director Mgmt For Against 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 

 

Iwatani Corp. 

Meeting Date: 06/22/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 8088 

Primary ISIN: JP3151600008 Primary SEDOL: 6468204 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3.1 Elect Director Makino, Akiji Mgmt For Against 

Voter Rationale: A vote AGAINST this director nominee is warranted because: * Top management is responsible for the company's 
capital misallocation. 

Mgmt Against For Elect Director Watanabe, Toshio    3.2 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Majima, Hiroshi    3.3 

Voter Rationale: A vote AGAINST this director nominee is warranted because: * Top management is responsible for the company's 
capital misallocation. 

Mgmt Against For Elect Director Horiguchi, Makoto    3.4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Okawa, Itaru    3.5 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Tsuyoshi, Manabu    3.6 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Fukushima, Hiroshi    3.7 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Hirota, Hirozumi    3.8 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Murai, Shinji    3.9 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 
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Iwatani Corp. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Elect Director Mori, Shosuke    3.10 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Appoint Statutory Auditor Iwatani, Naoki    4 

Voter Rationale: The Kansayaku statutory auditor board should be majority independent and work closely with the independent 
directors to ensure a robust system of oversight and internal control. 

 

J.B. Hunt Transport Services, Inc. 

Meeting Date: 04/28/2022 Country: USA 

Meeting Type: Annual 

Ticker: JBHT 

Primary ISIN: US4456581077 Primary SEDOL: 2445416 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.3 Elect Director Wayne Garrison Mgmt For Against 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Furthermore, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. 

Mgmt Against For Elect Director Sharilyn S. Gasaway    1.4 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Furthermore, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The audit committee should be fully independent and this director's 
membership could hamper the committee's impartiality and effectiveness. The compensation committee should be independent and 
this director's membership could hamper the committee's impartiality and effectiveness. Finally, the company fails to set adequate net 
zero GHG emissions reduction targets. Investors are unable to determine whether the company is adequately addressing material 
climate risks and opportunities. Accordingly, we are holding the Audit Committee Chair responsible. 

Mgmt Against For Elect Director Gary C. George    1.5 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Furthermore, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The compensation committee should be independent and this director's 
membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Elect Director J. Bryan Hunt, Jr.    1.7 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Furthermore, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. 
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J.B. Hunt Transport Services, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Elect Director James L. Robo    1.10 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Furthermore, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The compensation committee should be independent and this director's 
membership could hamper the committee's impartiality and effectiveness. Also, this director is not sufficiently independent to serve as 
the independent lead director. Finally, the company fails to set adequate net zero GHG emissions reduction targets. Investors are 
unable to determine whether the company is adequately addressing material climate risks and opportunities. Accordingly, we are 
holding the Lead Independent Director responsible. 

 

JACCS Co., Ltd. 

Meeting Date: 06/29/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 8584 

Primary ISIN: JP3388600003 Primary SEDOL: 6468624 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   3.3 Elect Director Chino, Hitoshi Mgmt For Against 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Saito, Takashi    3.4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Oshima, Kenichi    3.5 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Sotoguchi, toshio    3.6 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Ota, Osamu    3.7 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Kobayashi, Ichiro    3.8 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Sampei, Hiroji    3.12 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

 

Janus Henderson Group Plc 

Meeting Date: 05/04/2022 Country: Jersey 

Meeting Type: Annual 

Ticker: JHG 

Primary ISIN: JE00BYPZJM29 Primary SEDOL: BYPZJQ6 
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Janus Henderson Group Plc 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.6 Elect Director Edward Garden Mgmt For Against 

Voter Rationale: Directors who represent major shareholders are not sufficiently independent to serve on key committees as their 
interests may not be well aligned with the wider group of shareholders.. The compensation committee should be independent and 
this director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   3 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. In addition, all exceptional awards should be clearly linked to performance 
and demonstrate shareholder value creation in addition to and above that expected of directors as a normal part of their jobs. 
Moreover, the company should put clawback provisions in place to enable it to re-coup funds should it identify any facts of 
manipulation of reported indicators or other bad faith actions which were detrimental to the long-term interests of its shareholders 

 

Japan Airlines Co., Ltd. 

Meeting Date: 06/21/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 9201 

Primary ISIN: JP3705200008 Primary SEDOL: B8BRV46 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   2.3 Elect Director Shimizu, Shinichiro Mgmt For Against 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Kikuyama, Hideki    2.4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Toyoshima, Ryuzo    2.5 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Tsutsumi, Tadayuki    2.6 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Hatchoji, Sonoko    2.8 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

 

Japan Airport Terminal Co., Ltd. 

Meeting Date: 06/24/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 9706 

Primary ISIN: JP3699400002 Primary SEDOL: 6472175 
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Japan Airport Terminal Co., Ltd. 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2.3 Elect Director Suzuki, Hisayasu Mgmt For Against 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Akahori, Masatoshi    2.4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Onishi, Hiroshi    2.5 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Yonemoto, Yasuhide    2.6 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Tanaka, Kazuhito    2.7 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Koyama, Yoko    2.8 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Harada, Kazuyuki    2.9 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Ueki, Yoshiharu    2.10 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Kimura, Keiji    2.11 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Fukuzawa, Ichiro    2.12 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

 

Japan Aviation Electronics Industry Ltd. 

Meeting Date: 06/23/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 6807 

Primary ISIN: JP3705600009 Primary SEDOL: 6470351 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   2.1 Elect Director Onohara, Tsutomu Mgmt For Against 

Voter Rationale: The board lacks sufficient diversity to meet our expectations. 
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Japan Lifeline Co., Ltd. 

Meeting Date: 06/28/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 7575 

Primary ISIN: JP3754500001 Primary SEDOL: 6093491 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2 Amend Articles to Disclose Shareholder 
Meeting Materials on Internet - Allow Virtual 

Only Shareholder Meetings 

Mgmt For Against 

Voter Rationale: In-person shareholder meetings enable essential scruitiny of boards and management. There should be an annual 
physical meeting of the shareholders, and all the directors of the company should attend. 

 

Japan Material Co., Ltd. 

Meeting Date: 06/29/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 6055 

Primary ISIN: JP3389680004 Primary SEDOL: B4KGDQ2 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2 Amend Articles to Amend Business Lines - 
Adopt Board Structure with Audit Committee - 
Amend Provisions on Number of Directors - 
Authorize Board to Determine Income 

Allocation 

Mgmt For Against 

Voter Rationale: Excess cash should be returned to shareholders when it is not otherwise invested.  Shareholders should retain the 
right to approve the company's dividend policy. 

Mgmt Against For Elect Director Kai, Tetsuo    3.2 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Hase, Keisuke    3.3 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Sakaguchi, Yoshinori    3.4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Yanai, Nobuharu    3.5 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Tanaka, Kosuke    3.6 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Tanaka, Tomokazu    3.7 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 
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Japan Material Co., Ltd. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Elect Director Numazawa, Sadahiro    3.10 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director and Audit Committee Member 
Kita, Teruyuki 

   4.1 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. The audit committee should be majority independent – and companies should strive to make them fully independent. 

Mgmt Against For Elect Director and Audit Committee Member 

Imaeda, Tsuyoshi 
   4.3 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. The audit committee should be majority independent – and companies should strive to make them fully independent. 

Mgmt Against For Elect Alternate Director and Audit Committee 

Member Hayashi, Mikio 
   5 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

 

Japan Medical Dynamic Marketing, Inc. 

Meeting Date: 06/24/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 7600 

Primary ISIN: JP3689100000 Primary SEDOL: 6136705 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3.1 Elect Director Okawa, Masao Mgmt For Against 

Voter Rationale: The board lacks sufficient diversity to meet our expectations. 

 

Japan Petroleum Exploration Co., Ltd. 

Meeting Date: 06/28/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 1662 

Primary ISIN: JP3421100003 Primary SEDOL: 6711696 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   4.1 Appoint Statutory Auditor Motoyama, Yoshihiko Mgmt For Against 

Voter Rationale: The Kansayaku statutory auditor board should be majority independent and work closely with the independent 
directors to ensure a robust system of oversight and internal control. 

Mgmt Against For Appoint Statutory Auditor Motoyama, Hiroshi    4.3 

Voter Rationale: The Kansayaku statutory auditor board should be majority independent and work closely with the independent 
directors to ensure a robust system of oversight and internal control. 
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Japan Pulp & Paper Co., Ltd. 

Meeting Date: 06/27/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 8032 

Primary ISIN: JP3694000005 Primary SEDOL: 6470306 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3.1 Elect Director Watanabe, Akihiko Mgmt For Against 

Voter Rationale: A vote AGAINST this director nominee is warranted because: * Top management is responsible for the company's 
capital misallocation. 

Mgmt Against For Elect Director Katsuta, Chihiro    3.2 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Sakurai, Kazuhiko    3.3 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Izawa, Tetsuo    3.4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Masuda, Itaru    3.5 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Appoint Alternate Statutory Auditor Hondo, 

Mitsutaka 
   4 

Voter Rationale: The Kansayaku statutory auditor board should be majority independent and work closely with the independent 
directors to ensure a robust system of oversight and internal control. 

 

Japan Securities Finance Co., Ltd. 

Meeting Date: 06/23/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 8511 

Primary ISIN: JP3714400003 Primary SEDOL: 6470760 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   4 Amend Articles to Require Individual 
Compensation Disclosure for Company 

President 

SH Against For 

Voter Rationale: A vote FOR this shareholder proposal is recommended because: - The amendment may enhance the company's 
overall reputation for transparency and accountability. - Disclosure of individual compensation levels helps shareholders make 
better-informed decisions on director elections and compensation-related proposals 

SH For Against Amend Articles to Require Individual 
Compensation Disclosure for Directors and 

Officers Sent from Bank of Japan 

   5 

Voter Rationale: A vote FOR this shareholder proposal is recommended because: - The amendment may enhance the company's 
overall reputation for transparency and accountability, particularly in light of its close relationship with the Bank of Japan. - 
Disclosure of individual compensation levels helps shareholders make better-informed decisions on director elections and 
compensation-related proposals. 
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Jardine Matheson Holdings Ltd. 

Meeting Date: 05/05/2022 Country: Bermuda 

Meeting Type: Annual 

Ticker: J36 

Primary ISIN: BMG507361001 Primary SEDOL: 6472119 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1 Accept Financial Statements and Statutory 
Reports 

Mgmt For Against 

Voter Rationale: In light of the qualified audit opinion and deviations from best practice in terms of the composition of key board 
committee, support is not warranted. 

Mgmt Against For Re-elect Michael Wu as Director    5 

Voter Rationale: The board does not include at least one female board member. 

Mgmt Against For Approve Directors' Fees    7 

Voter Rationale: Companies should provide sufficient information on directors' fees to enable shareholders to cast an informed vote. 

 

JCR Pharmaceuticals Co., Ltd. 

Meeting Date: 06/22/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 4552 

Primary ISIN: JP3701000006 Primary SEDOL: 6467591 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3 Approve Deep Discount Stock Option Plan Mgmt For Against 

Voter Rationale: This plan does not effectively link executive pay to performance. The board should introduce stretching performance 
targets that reward strong performance and build shareholder value over time. 

Mgmt Against For Approve Disposal of Treasury Shares for a 
Private Placement 

   4 

Voter Rationale: Companies should provide sufficient information on directors standing for election at least 21 days in advance of the 
meeting to enable shareholders to cast an informed vote. 

 

JCU Corp. 

Meeting Date: 06/28/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 4975 

Primary ISIN: JP3166200000 Primary SEDOL: B0QH446 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   2.2 Elect Director Omori, Akihisa Mgmt For Against 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 
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JCU Corp. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Elect Director Arata, Takanori    2.3 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Ikegawa, Hirofumi    2.4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Inoue, Yoji    2.5 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Araake, Fumihiko    2.6 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Kiyota, Muneaki    2.9 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

 

JELD-WEN Holding, Inc. 

Meeting Date: 04/28/2022 Country: USA 

Meeting Type: Annual 

Ticker: JELD 

Primary ISIN: US47580P1030 Primary SEDOL: BYM4WL2 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.8 Elect Director Steven E. Wynne Mgmt For Withhold 

Voter Rationale: Former employees or company founders are not sufficiently independent to serve on key board committees. The 
audit committee should be fully independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   2 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. In addition, significant salary increases should be linked to material changes in the business or in the role and 
responsibilities of executive directors 

Mgmt Against For Ratify PricewaterhouseCoopers LLP as Auditors    3 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

JEOL Ltd. 

Meeting Date: 06/28/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 6951 

Primary ISIN: JP3735000006 Primary SEDOL: 6470544 
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JEOL Ltd. 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   4.1 Elect Director Kurihara, Gonemon Mgmt For Against 

Voter Rationale: The board lacks sufficient diversity to meet our expectations. 

Mgmt Against For Appoint Statutory Auditor Fukuyama, Koichi    5.1 

Voter Rationale: The Kansayaku statutory auditor board should be majority independent and work closely with the independent 
directors to ensure a robust system of oversight and internal control. 

Mgmt Against For Appoint Statutory Auditor Minato, Akihiko    5.2 

Voter Rationale: The Kansayaku statutory auditor board should be majority independent and work closely with the independent 
directors to ensure a robust system of oversight and internal control. 

 

JetBlue Airways Corporation 

Meeting Date: 05/19/2022 Country: USA 

Meeting Type: Annual 

Ticker: JBLU 

Primary ISIN: US4771431016 Primary SEDOL: 2852760 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1b Elect Director Peter Boneparth Mgmt For Against 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

Mgmt Against For Ratify Ernst & Young LLP as Auditors    3 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Against Reduce Ownership Threshold for Shareholders 
to Call Special Meeting 

   4 

Voter Rationale: Holders of significant share capital should be entitled to call a special meeting. A total holding requirement of 5% is a 
suitable threshold to prevent abuse. 

 

JOANN, Inc. 

Meeting Date: 06/24/2022 Country: USA 

Meeting Type: Annual 

Ticker: JOAN 

Primary ISIN: US47768J1016 Primary SEDOL: BMG5660 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.2 Elect Director Darrell Webb Mgmt For Withhold 
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JOANN, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Voter Rationale: For controlled companies, the board should include at least 33% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, directors with long board tenures should not serve on committees 
that require absolute independence. Former employees or company founders are not sufficiently independent to serve on key board 
committees. The audit committee should be fully independent and this director's membership could hamper the committee's 
impartiality and effectiveness. The nomination committee should be majority independent and this director's membership could 
hamper the committee's impartiality and effectiveness. Also, changes in company bylaws or articles of incorporation should not erode 
shareholders' rights and should be subject to shareholder approval. Specifically, the board's failure to remove, or subject to a sunset 
requirement, the classified board and the pop-up supermajority vote requirement to enact certain changes to the governing 
documents, each of which adversely impacts shareholder rights. Moreover, directors are elected in classes rather than annually, but 
shareholders should have the opportunity to communicate with directors regularly on their performance. The board should take 
immediate steps to declassify itself, thereby enhancing accountability. 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   3 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. In addition, on early termination, all share-based awards should be time pro-rated and tested for performance, including in 
the event of a change of control. Moreover, all exceptional awards should be clearly linked to performance and demonstrate 
shareholder value creation in addition to and above that expected of directors as a normal part of their jobs. Also, the company 
should put clawback provisions in place to enable it to re-coup funds should it identify any facts of manipulation of reported indicators 
or other bad faith actions which were detrimental to the long-term interests of its shareholders. 

 

John Bean Technologies Corporation 

Meeting Date: 05/13/2022 Country: USA 

Meeting Type: Annual 

Ticker: JBT 

Primary ISIN: US4778391049 Primary SEDOL: B3BRJZ8 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   2 Advisory Vote to Ratify Named Executive 

Officers' Compensation 
Mgmt For Against 

Voter Rationale: Severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval. In addition, incentive awards to executives should include robust performance targets that reward 
strong performance and drive shareholder value over a sufficiently long period of time defined as at least three years. Also, all 
exceptional awards should be clearly linked to performance and demonstrate shareholder value creation in addition to and above that 
expected of directors as a normal part of their jobs. 

 

Johnson & Johnson 

Meeting Date: 04/28/2022 Country: USA 

Meeting Type: Annual 

Ticker: JNJ 

Primary ISIN: US4781601046 Primary SEDOL: 2475833 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   4 Ratify PricewaterhouseCoopers LLP as Auditors Mgmt For Against 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 
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Johnson & Johnson 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

SH For Against Oversee and Report a Racial Equity Audit    7 

Voter Rationale: An independent racial equity audit would help shareholders better assess the effectiveness of Johnson & Johnson's 
efforts to address the issue of racial inequality for its stakeholders and its management of related risks. 

SH For Against Report on Government Financial Support and 
Access to COVID-19 Vaccines and Therapeutics 

   8 

Voter Rationale: Reporting on the impact of public funding on the company's pricing and access plans would allow shareholders to 
better assess the company's management of related risks throughout the expected lifetime of the vaccine. 

SH For Against Publish Third-Party Review of Alignment of 
Company's Lobbying Activities with its Public 
Statements 

   12 

Voter Rationale: The company provides reasonable disclosure of its political donations. However, it should enhance transparency 
around its public policy priorities, as well as its key relationships with trade associations that engage on lobbying on its behalf. 

SH For Against Adopt Policy to Include Legal and Compliance 

Costs in Incentive Compensation Metrics 
   13 

Voter Rationale: In light of the significant shareholder concerns recently raised regarding the company's exclusion of certain 
litigation-related costs from the executive compensation program, along with the magnitude of recent litigation expenses and the 
continued exclusion of a similar expense from the 2021 incentive program, we will support this proposal. It appears the proposal 
provides the board with flexibility to adjust the application of the policy in individual circumstances, with an explanation to 
shareholders, and as such the request is not viewed as overly prescriptive. 

 

J-Oil Mills, Inc. 

Meeting Date: 06/27/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 2613 

Primary ISIN: JP3840000008 Primary SEDOL: 6512747 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2 Amend Articles to Amend Business Lines - 
Disclose Shareholder Meeting Materials on 
Internet - Lower Quorum Requirement - 
Remove Provisions on Takeover Defense - 
Allow Virtual Only Shareholder Meetings - 
Authorize Board to Determine Income 

Allocation 

Mgmt For Against 

Voter Rationale: Excess cash should be returned to shareholders when it is not otherwise invested.  Shareholders should retain the 
right to approve the company's dividend policy. Also, in-person shareholder meetings enable essential scruitiny of boards and 
management. There should be an annual physical meeting of the shareholders, and all the directors of the company should attend. 

Mgmt Against For Elect Director Kamigochi, Takeshi    3.2 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Matsumoto, Eizo    3.3 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 
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J-Oil Mills, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Elect Director Sasaki, Tatsuya    3.4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Endo, Yoichiro    3.5 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Ishida, Yugo    3.6 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

 

Joshin Denki Co., Ltd. 

Meeting Date: 06/24/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 8173 

Primary ISIN: JP3393000009 Primary SEDOL: 6479604 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   5 Approve Takeover Defense Plan (Poison Pill) Mgmt For Against 

Voter Rationale: Decisions related to the exercise of a poison pill should be undertaken by independent directors on behalf of the 
board. The board should avoid provisions that empower the board to block potential bids through onerous information requests. The 
best defence against takeover is high quality management and efficient utilisation of assets. 

 

Jounce Therapeutics, Inc. 

Meeting Date: 06/24/2022 Country: USA 

Meeting Type: Annual 

Ticker: JNCE 

Primary ISIN: US4811161011 Primary SEDOL: BDRW1N9 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.1 Elect Director Luis Diaz, Jr. Mgmt For Withhold 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board's failure to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents and the classified board, each of which adversely impacts 
shareholder rights. 

Mgmt Withhold For Elect Director Barbara Duncan    1.2 

Voter Rationale: Directors are expected to hold only a small number of directorships and ensure they have sufficient time and energy 
to discharge their role properly, particularly during unexpected company situations requiring substantial amounts of time. Also, 
changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject to shareholder 
approval. Specifically, the board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact 
certain changes to the governing documents and the classified board, each of which adversely impacts shareholder rights. 
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Jounce Therapeutics, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Withhold For Elect Director Robert Kamen    1.3 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board's failure to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents and the classified board, each of which adversely impacts 
shareholder rights. 

 

JPMorgan Chase & Co. 

Meeting Date: 05/17/2022 Country: USA 

Meeting Type: Annual 

Ticker: JPM 

Primary ISIN: US46625H1005 Primary SEDOL: 2190385 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   1b Elect Director Stephen B. Burke Mgmt For Against 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. Also, this director is not sufficiently independent to serve as the independent lead director. In addition, executive 
officers are expected to hold no more than one external directorships to ensure they have sufficient time and energy to discharge 
their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   2 

Voter Rationale: The plan's structure and pay-for-performance results are not sufficiently strong. Good practices include: well 
disclosed and stretching performance targets; performance triggers for equity awards; using different metrics for the short and 
long-term plans; measuring company outcomes against its appropriate peer group; and setting awards so that executives are not 
rewarded for below-average performance. These and other approaches will ensure that the compensation committee designs 
compensation packages that build shareholder value over time. Also, a larger percentage of the equity awards should be tied to 
performance conditions. At least 50% is a minimum good practice. In addition, the remuneration committee should not allow vesting 
of incentive awards for below median performance as this is considered to be rewarding under performance of peers. Moreover, all 
exceptional awards should be clearly linked to performance and demonstrate shareholder value creation in addition to and above that 
expected of directors as a normal part of their jobs. 

Mgmt Against For Ratify PricewaterhouseCoopers LLP as Auditors    3 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Against Adopt Fossil Fuel Financing Policy Consistent 

with IEA's Net Zero 2050 Scenario 
   4 

Voter Rationale: Climate change presents ongoing and serious risks to shareholder value. Consistency with the IEA’s NZE—to meet 
the net zero energy transition, keep warming under 1.5 degrees, and avoid massive risk to shareholder value—may demand a policy 
commitment like the one being proposed. 

SH For Against Reduce Ownership Threshold for Shareholders 
to Call Special Meeting 

   5 

Voter Rationale: Holders of significant share capital should be entitled to call a special meeting. A total holding requirement of 5% is a 
suitable threshold to prevent abuse. 

SH For Against Require Independent Board Chair    6 

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 management's 
performance. 
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JPMorgan Chase & Co. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

SH For Against Report on Absolute Targets for Financed GHG 
Emissions in Line with Net Zero Commitments 

   9 

Voter Rationale: Climate change presents ongoing and serious risks to shareholder value. Consistency with the recent NZBA 
comments—that they do not support the financing of fossil fuel expansion in order to keep warming under 1.5 degrees and avoid 
massive risk to shareholder value—may demand a policy commitment like the one being proposed. 

 

JSP Corp. 

Meeting Date: 06/29/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 7942 

Primary ISIN: JP3386000008 Primary SEDOL: 6468356 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   2.1 Elect Director Sakai, Yukio Mgmt For Against 

Voter Rationale: The board lacks sufficient diversity to meet our expectations. 

Mgmt Against For Elect Director Okubo, Tomohiko    2.2 

Voter Rationale: The board lacks sufficient diversity to meet our expectations. 

 

JTEKT Corp. 

Meeting Date: 06/28/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 6473 

Primary ISIN: JP3292200007 Primary SEDOL: 6497082 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   2.1 Elect Director Sato, Kazuhiro Mgmt For Against 

Voter Rationale: The board lacks sufficient diversity to meet our expectations. 

Mgmt Against For Appoint Statutory Auditor Makino, Kazuhisa    3.1 

Voter Rationale: The Kansayaku statutory auditor board should be majority independent and work closely with the independent 
directors to ensure a robust system of oversight and internal control. 

Mgmt Against For Appoint Statutory Auditor Sano, Makoto    3.2 

Voter Rationale: The Kansayaku statutory auditor board should be majority independent and work closely with the independent 
directors to ensure a robust system of oversight and internal control. 

Mgmt Against For Appoint Statutory Auditor Matsui, Yasushi    3.3 

Voter Rationale: The Kansayaku statutory auditor board should be majority independent and work closely with the independent 
directors to ensure a robust system of oversight and internal control. 
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JTOWER, Inc. 

Meeting Date: 06/24/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 4485 

Primary ISIN: JP3386700003 Primary SEDOL: BK7C5R0 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2 Amend Articles to Allow Virtual Only 
Shareholder Meetings 

Mgmt For Against 

Voter Rationale: In-person shareholder meetings enable essential scruitiny of boards and management. There should be an annual 
physical meeting of the shareholders, and all the directors of the company should attend. 

 

Julius Baer Gruppe AG 

Meeting Date: 04/12/2022 Country: Switzerland 

Meeting Type: Annual 

Ticker: BAER 

Primary ISIN: CH0102484968 Primary SEDOL: B4R2R50 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   9 Transact Other Business (Voting) Mgmt For Against 

Voter Rationale: A vote AGAINST is warranted because: * This item concerns additional instructions from the shareholder to the 
proxy in case new voting items or counterproposals are introduced at the meeting by shareholders or the board of directors; and * 
The content of these new items or counterproposals is not known at this time. Therefore, it is in shareholders' best interest to vote 
against this item on a precautionary basis. 

 

Juniper Networks, Inc. 

Meeting Date: 05/11/2022 Country: USA 

Meeting Type: Annual 

Ticker: JNPR 

Primary ISIN: US48203R1041 Primary SEDOL: 2431846 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   1d Elect Director James Dolce Mgmt For Against 

Voter Rationale: Executives from acquired companies are not sufficiently independent to serve on key board committees and should 
be considered affiliated directors. The compensation committee should be independent and this director's membership could hamper 
the committee's impartiality and effectiveness. 

Mgmt Against For Ratify Ernst & Young LLP as Auditors    2 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 
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Juniper Networks, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   3 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. Also, incentive awards to executives should include robust performance 
targets that reward strong performance and drive shareholder value over a sufficiently long period of time defined as at least three 
years. 

Mgmt Against For Amend Omnibus Stock Plan    4 

Voter Rationale: Incentive awards to executives should include robust performance targets that reward strong performance and drive 
shareholder value over a sufficiently long period of time defined as at least three years. Also, on early termination, all share-based 
awards should be time pro-rated and tested for performance, including in the event of a change of control. 

 

Juroku Financial Group, Inc. 

Meeting Date: 06/17/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 7380 

Primary ISIN: JP3392650002 Primary SEDOL: BLGYF07 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   2.1 Elect Director Murase, Yukio Mgmt For Against 

Voter Rationale: We consider the Company's exposure to cross shareholdings to be excessive and a potentially poor use of capital. 
This often results in the appointment of multiple shareholder representatives which may have a negative impact on the balance and 
independence of the board. 

Mgmt Against For Elect Director Ikeda, Naoki    2.2 

Voter Rationale: We consider the Company's exposure to cross shareholdings to be excessive and a potentially poor use of capital. 
This often results in the appointment of multiple shareholder representatives which may have a negative impact on the balance and 
independence of the board. 

Mgmt Against For Elect Director Ishiguro, Akihide    2.3 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Shiraki, Yukiyasu    2.4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Ota, Hiroyuki    2.5 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Bito, Yoshiaki    2.6 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Asano, Kikuo    2.7 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Approve Restricted Stock Plan    5 

Voter Rationale: This plan does not effectively link executive pay to performance. The board should introduce stretching performance 
targets that reward strong performance and build shareholder value over time. 
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JustSystems Corp. 

Meeting Date: 06/24/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 4686 

Primary ISIN: JP3388450003 Primary SEDOL: 6079792 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3.1 Elect Director Sekinada, Kyotaro Mgmt For Against 

Voter Rationale: The board lacks sufficient diversity to meet our expectations. 

 

Kadant Inc. 

Meeting Date: 05/18/2022 Country: USA 

Meeting Type: Annual 

Ticker: KAI 

Primary ISIN: US48282T1043 Primary SEDOL: 2769978 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.1 Elect Director Jonathan W. Painter Mgmt For Against 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. 

Mgmt Against 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.Also, incentive awards to executives should include robust performance targets that reward strong 
performance and drive shareholder value over a sufficiently long period of time defined as at least three years. 

 

Kadokawa Corp. 

Meeting Date: 06/24/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 9468 

Primary ISIN: JP3214350005 Primary SEDOL: BQQ1JP6 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2.2 Elect Director Matsubara, Masaki Mgmt For Against 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Yamashita, Naohisa    2.4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Murakawa, Shinobu    2.5 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Page 683 of 1,504 



 
 

Kadokawa Corp. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Elect Director Kase, Noriko    2.6 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Kawakami, Nobuo    2.7 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Cindy Chou    2.8 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Unora, Hiro    2.9 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

 

Kaga Electronics Co., Ltd. 

Meeting Date: 06/29/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 8154 

Primary ISIN: JP3206200002 Primary SEDOL: 6480758 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2 Amend Articles to Disclose Shareholder 
Meeting Materials on Internet - Allow Virtual 
Only Shareholder Meetings 

Mgmt For Against 

Voter Rationale: In-person shareholder meetings enable essential scrutiny of boards and management. There should be an annual 
physical meeting of the shareholders, and all the directors of the company should attend. 

Mgmt Against For Appoint Alternate Statutory Auditor Okamoto, 
Shunji 

   4 

Voter Rationale: The Kansayaku statutory auditor board should be majority independent and work closely with the independent 
directors to ensure a robust system of oversight and internal control. 

 

Kajima Corp. 

Meeting Date: 06/28/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 1812 

Primary ISIN: JP3210200006 Primary SEDOL: 6481320 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   3.1 Elect Director Oshimi, Yoshikazu Mgmt For Against 

Voter Rationale: Top management is responsible for the company's capital misallocation. 

Mgmt Against For Elect Director Amano, Hiromasa    3.2 

Voter Rationale: Top management is responsible for the company's capital misallocation. 
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Kajima Corp. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Appoint Statutory Auditor Nakagawa, Masahiro    4 

Voter Rationale: The Kansayaku statutory auditor board should be majority independent and work closely with the independent 
directors to ensure a robust system of oversight and internal control. 

 

Kaken Pharmaceutical Co., Ltd. 

Meeting Date: 06/29/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 4521 

Primary ISIN: JP3207000005 Primary SEDOL: 6481643 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   5 Approve Trust-Type Equity Compensation Plan Mgmt For Against 

Voter Rationale: This plan does not effectively link executive pay to performance. The board should introduce stretching performance 
targets that reward strong performance and build shareholder value over time. 

 

Kameda Seika Co., Ltd. 

Meeting Date: 06/14/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 2220 

Primary ISIN: JP3219800004 Primary SEDOL: 6482378 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   7 Approve Takeover Defense Plan (Poison Pill) Mgmt For Against 

Voter Rationale: Decisions related to the exercise of a poison pill should be undertaken by independent directors on behalf of the 
board. The board should avoid provisions that empower the board to block potential bids through onerous information requests. The 
best defence against takeover is high quality management and efficient utilisation of assets. 

 

Kandenko Co., Ltd. 

Meeting Date: 06/29/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 1942 

Primary ISIN: JP3230600003 Primary SEDOL: 6483586 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   3.3 Elect Director Kashiwabara, Shoichiro Mgmt For Against 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 
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Kandenko Co., Ltd. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Elect Director Ueda, Yuji    3.4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Miyauchi, Shinichi    3.5 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Iida, Nobuhiro    3.6 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Fujii, Mitsuru    3.7 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Takahashi, Shinji    3.8 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Nakahito, Koichi    3.9 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Saito, Hajime    3.11 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

 

Kaneka Corp. 

Meeting Date: 06/29/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 4118 

Primary ISIN: JP3215800008 Primary SEDOL: 6483360 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   2.3 Elect Director Fujii, Kazuhiko Mgmt For Against 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Kametaka, Shinichiro    2.4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Ishihara, Shinobu    2.5 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Doro, Katsunobu    2.6 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 
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Kaneka Corp. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Elect Director Enoki, Jun    2.7 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Kadokura, Mamoru    2.8 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Inokuchi, Takeo    2.9 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

 

Kansai Paint Co., Ltd. 

Meeting Date: 06/29/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 4613 

Primary ISIN: JP3229400001 Primary SEDOL: 6483746 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   5 Approve Trust-Type Equity Compensation Plan Mgmt For Against 

Voter Rationale: This plan does not effectively link executive pay to performance. The board should introduce stretching performance 
targets that reward strong performance and build shareholder value over time. 

 

Kanto Denka Kogyo Co., Ltd. 

Meeting Date: 06/29/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 4047 

Primary ISIN: JP3232600001 Primary SEDOL: 6483627 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2.2 Elect Director Yamaguchi, Yasunari Mgmt For Against 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Niimi, Kazuki    2.3 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Abe, Yuki    2.4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Uramoto, Kunihiko    2.5 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 
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Kanto Denka Kogyo Co., Ltd. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Elect Director Masujima, Ryoji    2.6 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Takikawa, Go    2.7 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Sugiyama, Masaharu    2.9 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

 

Kappa Create Co., Ltd. 

Meeting Date: 06/21/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 7421 

Primary ISIN: JP3212400000 Primary SEDOL: 6480327 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   2.2 Elect Director Ishikawa, Keisuke Mgmt For Against 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Kubota, Ryo    2.3 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Yamakado, Tsuyoshi    2.4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Kadokura, Yasuaki    2.5 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director and Audit Committee Member 
Tsutsui, Yasuhiro 

   3.1 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

 

KAR Auction Services, Inc. 

Meeting Date: 06/02/2022 Country: USA 

Meeting Type: Annual 

Ticker: KAR 

Primary ISIN: US48238T1097 Primary SEDOL: B4Y1MH7 
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KAR Auction Services, Inc. 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2d Elect Director J. Mark Howell Mgmt For Against 

Voter Rationale: Executives from acquired companies are not sufficiently independent to serve on key board committees and should 
be considered affiliated directors. The audit committee should be fully independent and this director's membership could hamper the 
committee's impartiality and effectiveness. 

 

Karuna Therapeutics, Inc. 

Meeting Date: 06/15/2022 Country: USA 

Meeting Type: Annual 

Ticker: KRTX 

Primary ISIN: US48576A1007 Primary SEDOL: BJMLSD2 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1b Elect Director Atul Pande Mgmt For Withhold 

Voter Rationale: Directors who represent major shareholders are not sufficiently independent to serve on key committees as their 
interests may not be well aligned with the wider group of shareholders.. The compensation committee should be independent and 
this director's membership could hamper the committee's impartiality and effectiveness. Also, changes in company bylaws or articles 
of incorporation should not erode shareholders' rights and should be subject to shareholder approval. Specifically, the board's failure 
to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain changes to the governing 
documents and the classified board, each of which adversely impacts shareholder rights. In addition, the board imposed a forum 
selection clause without prior shareholder approval. The corporate governance committee should oppose measures that restrict 
investors' access to courts, and  reverse the measure or, at the very least, put the matter to an investor vote. Moreover, directors are 
elected in classes rather than annually, but shareholders should have the opportunity to communicate with directors regularly on their 
performance. The board should take immediate steps to declassify itself, thereby enhancing accountability. 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   2 

Voter Rationale: The plan's structure and pay-for-performance results are not sufficiently strong. Good practices include: well 
disclosed and stretching performance targets; performance triggers for equity awards; using different metrics for the short and 
long-term plans; measuring company outcomes against its appropriate peer group; and setting awards so that executives are not 
rewarded for below-average performance. These and other approaches will ensure that the compensation committee designs 
compensation packages that build shareholder value over time. Also, a larger percentage of the equity awards should be tied to 
performance conditions. At least 50% is a minimum good practice. In addition, significant salary increases should be linked to 
material changes in the business or in the role and responsibilities of executive directors. Moreover, the company should put clawback 
provisions in place to enable it to re-coup funds should it identify any facts of manipulation of reported indicators or other bad faith 
actions which were detrimental to the long-term interests of its shareholders 

 

KATITAS Co., Ltd. 

Meeting Date: 06/28/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 8919 

Primary ISIN: JP3932950003 Primary SEDOL: BF0QD69 
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KATITAS Co., Ltd. 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3.1 Appoint Alternate Statutory Auditor Nakanishi, 
Noriyuki 

Mgmt For Against 

Voter Rationale: The Kansayaku statutory auditor board should be majority independent and work closely with the independent 
directors to ensure a robust system of oversight and internal control. 

 

KB Home 

Meeting Date: 04/07/2022 Country: USA 

Meeting Type: Annual 

Ticker: KBH 

Primary ISIN: US48666K1097 Primary SEDOL: 2485070 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2 Advisory Vote to Ratify Named Executive 
Officers' Compensation 

Mgmt For Against 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. Moreover, severance payments should not exceed two times annual pay. 
Larger severance packages should be subject to a separate shareholder approval. Furthermore, on early termination, all share-based 
awards should be time pro-rated and tested for performance, including in the event of a change of control. 

Mgmt Against For Ratify Ernst & Young LLP as Auditors    3 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

KBC Group SA/NV 

Meeting Date: 05/05/2022 Country: Belgium 

Meeting Type: Annual 

Ticker: KBC 

Primary ISIN: BE0003565737 Primary SEDOL: 4497749 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   5 Approve Remuneration Report Mgmt For Against 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. 

Mgmt Against For Approve Remuneration Policy    6 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. 

Mgmt Against For Reelect Marc Wittemans as Director    11.2 

Voter Rationale: For controlled companies, the board should include at least 33% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, the audit committee should be fully independent and this director's 
membership could hamper the committee's impartiality and effectiveness. 
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KBR, Inc. 

Meeting Date: 05/18/2022 Country: USA 

Meeting Type: Annual 

Ticker: KBR 

Primary ISIN: US48242W1062 Primary SEDOL: B1HHB18 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2 Advisory Vote to Ratify Named Executive 
Officers' Compensation 

Mgmt For Against 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. Also, significant salary increases should be linked to material changes in the 
business or in the role and responsibilities of executive directors. In addition, severance payments should not exceed two times 
annual pay. Larger severance packages should be subject to a separate shareholder approval. 

 

Keihan Holdings Co., Ltd. 

Meeting Date: 06/21/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 9045 

Primary ISIN: JP3279400000 Primary SEDOL: 6487232 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2 Amend Articles to Disclose Shareholder 
Meeting Materials on Internet - Allow Virtual 

Only Shareholder Meetings 

Mgmt For Against 

Voter Rationale: In-person shareholder meetings enable essential scrutiny of boards and management. There should be an annual 
physical meeting of the shareholders, and all the directors of the company should attend. 

Mgmt Against For Approve Restricted Stock Plan    4 

Voter Rationale: This plan does not effectively link executive pay to performance. The board should introduce stretching performance 
targets that reward strong performance and build shareholder value over time. 

 

Keikyu Corp. 

Meeting Date: 06/29/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 9006 

Primary ISIN: JP3280200001 Primary SEDOL: 6487306 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   3.1 Elect Director Harada, Kazuyuki Mgmt For Against 

Voter Rationale: We consider the Company's exposure to cross shareholdings to be excessive and a potentially poor use of capital. 
This often results in the appointment of multiple shareholder representatives which may have a negative impact on the balance and 
independence of the board. 
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Keikyu Corp. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Elect Director Kawamata, Yukihiro    3.2 

Voter Rationale: We consider the Company's exposure to cross shareholdings to be excessive and a potentially poor use of capital. 
This often results in the appointment of multiple shareholder representatives which may have a negative impact on the balance and 
independence of the board. 

Mgmt Against For Elect Director Honda, Toshiaki    3.3 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Urabe, Kazuo    3.4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Sato, Kenji    3.5 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Sakurai, Kazuhide    3.6 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Terajima, Yoshinori    3.7 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

 

Keio Corp. 

Meeting Date: 06/29/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 9008 

Primary ISIN: JP3277800003 Primary SEDOL: 6487362 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   3.2 Elect Director Nakaoka, Kazunori Mgmt For Against 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Minami, Yoshitaka    3.3 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Takahashi, Atsushi    3.5 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Furuichi, Takeshi    3.6 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Wakabayashi, Katsuyoshi    3.7 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 
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Keio Corp. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Elect Director Yamagishi, Masaya    3.8 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Miyasaka, Shuji    3.9 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Ono, Masahiro    3.10 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Inoue, Shinichi    3.11 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director and Audit Committee Member 

Ito, Shunji 
   4.1 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director and Audit Committee Member 
Takekawa, Hiroshi 

   4.2 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Approve Takeover Defense Plan (Poison Pill)    5 

Voter Rationale: Decisions related to the exercise of a poison pill should be undertaken by independent directors on behalf of the 
board. The board should avoid provisions that empower the board to block potential bids through onerous information requests. The 
best defence against takeover is high quality management and efficient utilisation of assets. 

 

Keisei Electric Railway Co., Ltd. 

Meeting Date: 06/29/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 9009 

Primary ISIN: JP3278600006 Primary SEDOL: 6487425 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   3.2 Elect Director Amano, Takao Mgmt For Against 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Tanaka, Tsuguo    3.3 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Kaneko, Shokichi    3.4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Yamada, Koji    3.5 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 
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Keisei Electric Railway Co., Ltd. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Elect Director Mochinaga, Hideki    3.6 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Oka, Tadakazu    3.10 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Shimizu, Takeshi    3.11 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Ashizaki, Takeshi    3.12 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Appoint Statutory Auditor Yoshida, Kenji    4 

Voter Rationale: The Kansayaku statutory auditor board should be majority independent and work closely with the independent 
directors to ensure a robust system of oversight and internal control. 

 

Keiyo Co., Ltd. 

Meeting Date: 05/24/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 8168 

Primary ISIN: JP3277400002 Primary SEDOL: 6487458 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3.2 Elect Director Terada, Kenjiro Mgmt For Against 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Nakazawa, Mitsuo    3.3 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Kitamura, Keiichi    3.4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Shimizu, Toshimitsu    3.5 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Ojima, Tsukasa    3.6 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 
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Kellogg Company 

Meeting Date: 04/29/2022 Country: USA 

Meeting Type: Annual 

Ticker: K 

Primary ISIN: US4878361082 Primary SEDOL: 2486813 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3 Ratify PricewaterhouseCoopers LLP as Auditors Mgmt For Against 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

Kemper Corporation 

Meeting Date: 05/04/2022 Country: USA 

Meeting Type: Annual 

Ticker: KMPR 

Primary ISIN: US4884011002 Primary SEDOL: B52KRV2 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3 Advisory Vote to Ratify Named Executive 
Officers' Compensation 

Mgmt For Against 

Voter Rationale: The plan's structure and pay-for-performance results are not sufficiently strong. Good practices include: well 
disclosed and stretching performance targets; performance triggers for equity awards; using different metrics for the short and 
long-term plans; measuring company outcomes against its appropriate peer group; and setting awards so that executives are not 
rewarded for below-average performance. These and other approaches will ensure that the compensation committee designs 
compensation packages that build shareholder value over time. In addition, the remuneration committee should not allow vesting of 
incentive awards for below median performance as this is considered to be rewarding under performance of peers. Moreover, 
severance payments should not exceed two times annual pay. Larger severance packages should be subject to a separate 
shareholder approval. Furthermore, all exceptional awards should be clearly linked to performance and demonstrate shareholder 
value creation in addition to and above that expected of directors as a normal part of their jobs. 

 

Kennedy-Wilson Holdings, Inc. 

Meeting Date: 06/09/2022 Country: USA 

Meeting Type: Annual 

Ticker: KW 

Primary ISIN: US4893981070 Primary SEDOL: B298495 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   1.2 Elect Director Cathy Hendrickson Mgmt For Against 
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Kennedy-Wilson Holdings, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, boards where more than a third of directors have served for more than 12 
years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the proportion 
of long standing directors to reduce the risk of entrenchment. In addition, directors with long board tenures should not serve on 
committees that require absolute independence. The compensation committee should be independent and this director's membership 
could hamper the committee's impartiality and effectiveness. The nomination committee should be majority independent and this 
director's membership could hamper the committee's impartiality and effectiveness. Moreover, directors are elected in classes rather 
than annually, but shareholders should have the opportunity to communicate with directors regularly on their performance. The board 
should take immediate steps to declassify itself, thereby enhancing accountability. 

Mgmt Against For Amend Omnibus Stock Plan    2 

Voter Rationale: The plan's structure and pay-for-performance results are not sufficiently strong. Good practices include: well 
disclosed and stretching performance targets; performance triggers for equity awards; using different metrics for the short and 
long-term plans; measuring company outcomes against its appropriate peer group; and setting awards so that executives are not 
rewarded for below-average performance. These and other approaches will ensure that the compensation committee designs 
compensation packages that build shareholder value over time. Also, incentive plans that allow for loans to exercise options are 
inconsistent with good practice and should be eliminated. In addition, 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 For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: The plan's structure and pay-for-performance results are not sufficiently strong. Good practices include: well 
disclosed and stretching performance targets; performance triggers for equity awards; using different metrics for the short and 
long-term plans; measuring company outcomes against its appropriate peer group; and setting awards so that executives are not 
rewarded for below-average performance. These and other approaches will ensure that the compensation committee designs 
compensation packages that build shareholder value over time. Furthermore, the remuneration committee should not allow vesting of 
incentive awards for below median performance as this is considered to be rewarding under performance of peers. Moreover, 
severance payments should not exceed two times annual pay. Larger severance packages should be subject to a separate 
shareholder approval. Also, on early termination, all share-based awards should be time pro-rated and tested for performance, 
including in the event of a change of control. In addition, all exceptional awards should be clearly linked to performance and 
demonstrate shareholder value creation in addition to and above that expected of directors as a normal part of their jobs. 

 

Keppel Corporation Limited 

Meeting Date: 04/22/2022 Country: Singapore 

Meeting Type: Annual 

Ticker: BN4 

Primary ISIN: SG1U68934629 Primary SEDOL: B1VQ5C0 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   3 Elect Teo Siong Seng as Director Mgmt For Against 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 

 

Keppel REIT 

Meeting Date: 04/22/2022 Country: Singapore 

Meeting Type: Annual 

Ticker: K71U 

Primary ISIN: SG1T22929874 Primary SEDOL: B12RQH4 
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Keppel REIT 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   4 Approve Issuance of Equity or Equity-Linked 
Securities with or without Preemptive Rights 

Mgmt For Against 

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. 

 

Kering SA 

Meeting Date: 04/28/2022 Country: France 

Meeting Type: Annual/Special 

Ticker: KER 

Primary ISIN: FR0000121485 Primary SEDOL: 5505072 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   9 Approve Compensation of Francois-Henri 
Pinault, Chairman and CEO 

Mgmt For Against 

Voter Rationale: All exceptional awards should be clearly linked to performance and demonstrate shareholder value creation in 
addition to and above that expected of directors as a normal part of their jobs. Also, incentive awards to executives should be clearly 
disclosed and include robust and stretching performance targets to reward strong performance and drive shareholder value over a 
sufficiently long period of time. Moreover, companies should consider introducing deferral element and clawback provisions to the 
short- and long-term incentive schemes in line with market best practice. Furthermore, companies should consider extending vesting 
periods for long-term incentive plans to 5 years or longer or as a minimum introduce an additional holding or deferral period. 

Mgmt Against For Approve Compensation of Jean-Francois Palus, 
Vice-CEO 

   10 

Voter Rationale: All exceptional awards should be clearly linked to performance and demonstrate shareholder value creation in 
addition to and above that expected of directors as a normal part of their jobs. Also, incentive awards to executives should be clearly 
disclosed and include robust and stretching performance targets to reward strong performance and drive shareholder value over a 
sufficiently long period of time. Moreover, companies should consider introducing deferral element and clawback provisions to the 
short- and long-term incentive schemes in line with market best practice. Furthermore, companies should consider extending vesting 
periods for long-term incentive plans to 5 years or longer or as a minimum introduce an additional holding or deferral period. 

Mgmt Against For Approve Remuneration Policy of Executive 
Corporate Officers 

   11 

Voter Rationale: Any increase in the size of awards under the short-term/long-term incentive scheme(s) should be accompanied by a 
corresponding increase in performance expectations. Also, companies should consider introducing deferral element and clawback 
provisions to the short- and long-term incentive schemes in line with market best practice. Moreover, the company should put in place 
a procedure which would enable it, should it identify any facts of manipulation of reported indicators or other bad faith actions on the 
part of any of its executive directors and other key managers which were detrimental to the long-term interests of its shareholders, to 
ensure that any funds wrongfully obtained in such manner are repaid to it. Furthermore, companies should consider extending 
vesting periods for long-term incentive plans to 5 years or longer or as a minimum introduce an additional holding or deferral period. 
Additionally, incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. 
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Kering SA 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Authorize up to 1 Percent of Issued Capital for 
Use in Restricted Stock Plans with Performance 

Conditions Attached 

   16 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time.  Companies should consider extending 
vesting periods for long-term incentive plans to 5 years or longer or as a minimum introduce an additional holding or deferral period. 
Moreover, the company should put in place a procedure which would enable it, should it identify any facts of manipulation of reported 
indicators or other bad faith actions on the part of any of its executive directors and other key managers which were detrimental to 
the long-term interests of its shareholders, to ensure that any funds wrongfully obtained in such manner are repaid to it. 

Mgmt Against For Authorize Capital Issuances for Use in 
Employee Stock Purchase Plans 

   17 

Voter Rationale: Options should be issued at no less than market price, except for an all-employee plan where the discount should 
not exceed 20% on a fixed date. 

Mgmt Against For Authorize Capital Issuances for Use in 
Employee Stock Purchase Plans for Employees 
of International Subsidiaries 

   18 

Voter Rationale: Options should be issued at no less than market price, except for an all-employee plan where the discount should 
not exceed 20% on a fixed date. 

 

Keurig Dr Pepper Inc. 

Meeting Date: 06/09/2022 Country: USA 

Meeting Type: Annual 

Ticker: KDP 

Primary ISIN: US49271V1008 Primary SEDOL: BD3W133 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1C Elect Director Olivier Goudet Mgmt For Against 

Voter Rationale: Directors are expected to hold only a small number of directorships and ensure they have sufficient time and energy 
to discharge their role properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Against For Elect Director Pamela H. Patsley    1G 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence.  The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   2 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Also, severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval. 

 

KeyCorp 

Meeting Date: 05/12/2022 Country: USA 

Meeting Type: Annual 

Ticker: KEY 

Primary ISIN: US4932671088 Primary SEDOL: 2490911 
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KeyCorp 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.1 Elect Director Alexander M. Cutler Mgmt For Against 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. Also, this director is not sufficiently independent to serve as the independent lead director. 

Mgmt Against For Elect Director H. James Dallas    1.2 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence.  The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Elect Director Ruth Ann M. Gillis    1.4 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence.  The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Ratify Ernst & Young LLP as Auditor    2 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. Also, severance payments should not exceed two times annual pay. Larger 
severance packages should be subject to a separate shareholder approval. 

 

Kezar Life Sciences, Inc. 

Meeting Date: 06/15/2022 Country: USA 

Meeting Type: Annual 

Ticker: KZR 

Primary ISIN: US49372L1008 Primary SEDOL: BFMLG29 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1a Elect Director Elizabeth Garner Mgmt For Withhold 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board's failure to remove, or subject to a reasonable sunset requirement, the classified 
board and the supermajority vote requirement to enact certain changes to the governing documents, each of which adversely 
impacts shareholder rights. 

Mgmt Withhold For Elect Director Michael Kauffman    1b 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board's failure to remove, or subject to a reasonable sunset requirement, the classified 
board and the supermajority vote requirement to enact certain changes to the governing documents, each of which adversely 
impacts shareholder rights. 
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KFC Holdings Japan Ltd. 

Meeting Date: 06/22/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 9873 

Primary ISIN: JP3702200001 Primary SEDOL: 6490166 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3.2 Elect Director Hachiya, Yoshifumi Mgmt For Against 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Nomura, Kiyoshi    3.3 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Takada, Shinya    3.4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Urata, Hiroyuki    3.5 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director and Audit Committee Member 

Shibata, Yuichi 
   4.1 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

 

Kforce Inc. 

Meeting Date: 04/18/2022 Country: USA 

Meeting Type: Annual 

Ticker: KFRC 

Primary ISIN: US4937321010 Primary SEDOL: 2746982 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.3 Elect Director Elaine D. Rosen Mgmt For Withhold 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. In addition, this director is not sufficiently independent to serve as the independent lead director. Moreover, directors 
are elected in classes rather than annually, but shareholders should have the opportunity to communicate with directors regularly on 
their performance. The board should take immediate steps to declassify itself, thereby enhancing accountability. 

Mgmt Against For Ratify Deloitte & Touche LLP as Auditors    2 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 
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Kforce Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   3 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. In addition, severance payments should not exceed two times annual pay. 
Larger severance packages should be subject to a separate shareholder approval. Moreover, on early termination, all share-based 
awards should be time pro-rated and tested for performance, including in the event of a change of control. Also, all exceptional 
awards should be clearly linked to performance and demonstrate shareholder value creation in addition to and above that expected of 
directors as a normal part of their jobs. 

 

Kikkoman Corp. 

Meeting Date: 06/21/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 2801 

Primary ISIN: JP3240400006 Primary SEDOL: 6490809 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   3.1 Elect Director Mogi, Yuzaburo Mgmt For Against 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Yamazaki, Koichi    3.4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Shimada, Masanao    3.5 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Mogi, Osamu    3.6 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Matsuyama, Asahi    3.7 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Kamiyama, Takao    3.8 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Fukui, Toshihiko    3.9 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Inokuchi, Takeo    3.10 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Approve Trust-Type Equity Compensation Plan    7 

Voter Rationale: Share options should not be granted to non-executive directors as this may compromise their independence and 
ability to hold management accountable. This plan does not effectively link executive pay to performance. The board should introduce 
stretching performance targets that reward strong performance and build shareholder value over time. 
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Kikkoman Corp. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Approve Takeover Defense Plan (Poison Pill)    8 

Voter Rationale: Decisions related to the exercise of a poison pill should be undertaken by independent directors on behalf of the 
board. The board should avoid provisions that empower the board to block potential bids through onerous information requests. The 
best defence against takeover is high quality management and efficient utilisation of assets. 

 

Kimberly-Clark Corporation 

Meeting Date: 04/27/2022 Country: USA 

Meeting Type: Annual 

Ticker: KMB 

Primary ISIN: US4943681035 Primary SEDOL: 2491839 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   1.2 Elect Director John W. Culver Mgmt For Against 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Against For Ratify Deloitte & Touche LLP as Auditors    2 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

Kimco Realty Corporation 

Meeting Date: 04/26/2022 Country: USA 

Meeting Type: Annual 

Ticker: KIM 

Primary ISIN: US49446R1095 Primary SEDOL: 2491594 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1b Elect Director Philip E. Coviello Mgmt For Against 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The audit committee should be fully independent and this director's 
membership could hamper the committee's impartiality and effectiveness. The compensation committee should be independent and 
this director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Elect Director Frank Lourenso    1d 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The audit committee should be fully independent and this director's 
membership could hamper the committee's impartiality and effectiveness. The compensation committee should be independent and 
this director's membership could hamper the committee's impartiality and effectiveness. 
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Kimco Realty Corporation 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Elect Director Richard B. Saltzman    1h 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The audit committee should be fully independent and this director's 
membership could hamper the committee's impartiality and effectiveness. The compensation committee should be independent and 
this director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   2 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. 

Mgmt Against For Ratify Pricewaterhouse Coopers LLP as 

Auditors 
   3 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

Kinden Corp. 

Meeting Date: 06/24/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 1944 

Primary ISIN: JP3263000006 Primary SEDOL: 6492924 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   3.1 Elect Director Ikoma, Masao Mgmt For Against 

Voter Rationale: The board lacks sufficient diversity to meet our expectations. 

Mgmt Against For Elect Director Maeda, Yukikazu    3.2 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Uesaka, Takao    3.3 

Voter Rationale: The board lacks sufficient diversity to meet our expectations. 

Mgmt Against For Elect Director Yukawa, Hidehiko    3.4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Amisaki, Masaya    3.5 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Hayashi, Hiroyuki    3.6 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Tanaka, Hideo    3.7 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 
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Kinden Corp. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Elect Director Nishimura, Hiroshi    3.8 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Sato, Moriyoshi    3.9 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Takamatsu, Keiji    3.12 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

 

Kinder Morgan, Inc. 

Meeting Date: 05/11/2022 Country: USA 

Meeting Type: Annual 

Ticker: KMI 

Primary ISIN: US49456B1017 Primary SEDOL: B3NQ4P8 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.1 Elect Director Richard D. Kinder Mgmt For Against 

Voter Rationale: The company fails to set Paris-aligned medium- and long-term reduction targets. Investors are unable to determine 
whether the company is adequately addressing material climate risks and opportunities. As of the 2022 Company Assessment, Kinder 
Morgan has not met a number of CA100+ net zero criteria. Furthermore, the board should appoint a Lead Independent Director to 
establish appropriate checks and balances on the Board, support the Chairman, ensure  orderly succession process for the Chairman, 
and act as a point of contact for shareholders, non-executive directors and senior executives where normal channels of 
communication through the board Chairman are considered inappropriate. 

Mgmt Against For Elect Director Ted A. Gardner    1.4 

Voter Rationale: We expect companies to have policies in place to increase racial and gender diversity on the board. Our minimum 
expectation is that female directors comprise at least 25% of board members for a company of this size, with an aspiration to achieve 
30% in the future. 

Mgmt Against For Elect Director Deborah A. Macdonald    1.8 

Voter Rationale: Former employees or company founders are not sufficiently independent to serve on key board committees. The 
audit committee should be fully independent and this director's membership could hamper the committee's impartiality and 
effectiveness. The compensation committee should be independent and this director's membership could hamper the committee's 
impartiality and effectiveness. 

Mgmt Against For Elect Director Michael C. Morgan    1.9 

Voter Rationale: The company fails to set Paris-aligned medium- and long-term reduction targets. Investors are unable to determine 
whether the company is adequately addressing material climate risks and opportunities. As of the 2022 Company Assessment, Kinder 
Morgan has not met a number of CA100+ net zero criteria. Furthermore, this director is not sufficiently independent to serve as the 
independent lead director. 

Mgmt Against For Elect Director William A. Smith    1.12 

Voter Rationale: Executives from acquired companies are not sufficiently independent to serve on key board committees and should 
be considered affiliated directors. The compensation committee should be independent and this director's membership could hamper 
the committee's impartiality and effectiveness. 

Mgmt Against For Elect Director Robert F. Vagt    1.14 

Voter Rationale: The company fails to set Paris-aligned medium- and long-term reduction targets. Investors are unable to determine 
whether the company is adequately addressing material climate risks and opportunities. As of the 2022 Company Assessment, Kinder 
Morgan has not met a number of CA100+ net zero criteria. 
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Kinder Morgan, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Ratify PricewaterhouseCoopers LLP as Auditors    2 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

Kinetik Holdings Inc. 

Meeting Date: 06/30/2022 Country: USA 

Meeting Type: Annual 

Ticker: KNTK 

Primary ISIN: US02215L2097 Primary SEDOL: BLPNQJ1 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.5 Elect Director Thomas Lefebvre Mgmt For Withhold 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board's failure to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the charter, which adversely impacts shareholder rights. 

Mgmt Withhold For Elect Director Laura A. Sugg    1.7 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board's failure to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the charter, which adversely impacts shareholder rights. 

 

Kiniksa Pharmaceuticals, Ltd. 

Meeting Date: 06/29/2022 Country: USA 

Meeting Type: Annual 

Ticker: KNSA 

Primary ISIN: BMG5269C1010 Primary SEDOL: BD0MGM0 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1b Elect Director Thomas R. Malley Mgmt For Withhold 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board failed to remove, or subject to a reasonable sunset requirement, the problematic 
capital structure, the supermajority vote requirement to enact certain changes to the governing documents, and the classified board, 
each of which adversely impacts shareholder rights. Also, directors are elected in classes rather than annually, but shareholders 
should have the opportunity to communicate with directors regularly on their performance. The board should take immediate steps to 
declassify itself, thereby enhancing accountability. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice.  Moreover, incentive awards to executives should include robust performance targets that reward strong performance and 
drive shareholder value over a sufficiently long period of time defined as at least three years. Also, the company should put clawback 
provisions in place to enable it to re-coup funds should it identify any facts of manipulation of reported indicators or other bad faith 
actions which were detrimental to the long-term interests of its shareholders 
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Kinsale Capital Group, Inc. 

Meeting Date: 05/26/2022 Country: USA 

Meeting Type: Annual 

Ticker: KNSL 

Primary ISIN: US49714P1084 Primary SEDOL: BD1MGQ3 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2 Advisory Vote to Ratify Named Executive 
Officers' Compensation 

Mgmt For Against 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. In addition, significant salary increases should be linked to material changes in the business or in the role and 
responsibilities of executive directors. Also, all exceptional awards should be clearly linked to performance and demonstrate 
shareholder value creation in addition to and above that expected of directors as a normal part of their jobs. Moreover, the company 
should put clawback provisions in place to enable it to re-coup funds should it identify any facts of manipulation of reported indicators 
or other bad faith actions which were detrimental to the long-term interests of its shareholders 

 

Kintetsu Department Store Co., Ltd. 

Meeting Date: 05/26/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 8244 

Primary ISIN: JP3250800004 Primary SEDOL: 6499293 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3 Appoint Alternate Statutory Auditor Kadoyama, 
Tatsuhiko 

Mgmt For Against 

Voter Rationale: The Kansayaku statutory auditor board should be majority independent and work closely with the independent 
directors to ensure a robust system of oversight and internal control. 

 

Kintetsu Group Holdings Co., Ltd. 

Meeting Date: 06/17/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 9041 

Primary ISIN: JP3260800002 Primary SEDOL: 6492968 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   3.3 Elect Director Shirakawa, Masaaki Mgmt For Against 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Wakai, Takashi    3.4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Hara, Shiro    3.5 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 
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Kintetsu Group Holdings Co., Ltd. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Elect Director Hayashi, Nobu    3.6 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Okamoto, Kunie    3.7 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Yanagi, Masanori    3.8 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Nagaoka, Takashi    3.10 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Matsumoto, Akihiko    3.11 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Izukawa, Kunimitsu    3.12 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

 

Kintetsu World Express, Inc. 

Meeting Date: 06/15/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 9375 

Primary ISIN: JP3262900008 Primary SEDOL: 6282211 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   3.3 Elect Director Tomiyama, Joji Mgmt For Against 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Takahashi, Katsufumi    3.4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Hirosawa, Kiyoyuki    3.5 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Kobayashi, Tetsuya    3.6 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 
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KION GROUP AG 

Meeting Date: 05/11/2022 Country: Germany 

Meeting Type: Annual 

Ticker: KGX 

Primary ISIN: DE000KGX8881 Primary SEDOL: BB22L96 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   4 Approve Discharge of Supervisory Board for 
Fiscal Year 2021 

Mgmt For Against 

Voter Rationale: The company should reduce director terms and implement either staggered election cycles or, ideally, annual 
re-elections, in order to facilitate a more dynamic board refreshment process. 

Mgmt Against For Approve Remuneration Report    6 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Also, all exceptional awards should be 
clearly linked to performance and demonstrate shareholder value creation in addition to and above that expected of directors as a 
normal part of their jobs. Moreover, companies should consider extending vesting periods for long-term incentive plans to 5 years or 
longer or as a minimum introduce an additional holding or deferral period. Last, Substantial pay-outs under incentive schemes should 
only be available for superior performance. Reaching threshold targets may warrant vesting of only a small proportion of incentive 
awards. 

Mgmt Against For Elect Birgit Behrendt to the Supervisory Board    7.1 

Voter Rationale: The company should reduce director terms and implement either staggered election cycles or, ideally, annual 
re-elections, in order to facilitate a more dynamic board refreshment process. 

Mgmt Against For Elect Alexander Dibelius to the Supervisory 
Board 

   7.2 

Voter Rationale: For controlled companies, the supervisory board should include at least 33% independent non-executive directors, to 
ensure appropriate balance of independence and objectivity. We do not consider employee-elected directors under the 
co-determination system to be fully independent. Moreover, the nomination committee should be majority independent and this 
director's membership could hamper the committee's impartiality and effectiveness. The company should reduce director terms and 
implement either staggered election cycles or, ideally, annual re-elections, in order to facilitate a more dynamic board refreshment 
process. 

Mgmt Against For Elect Michael Macht to the Supervisory Board    7.3 

Voter Rationale: For controlled companies, the supervisory board should include at least 33% independent non-executive directors, to 
ensure appropriate balance of independence and objectivity. We do not consider employee-elected directors under the 
co-determination system to be fully independent. Also, this director is not an independent director,  yet sits on an audit committee 
that is majority non-independent.  The audit committee requires independence, and non-independent directors could be conflicted, 
thereby hampering the committee's impartiality and effectiveness. Moreover,this director is not an independent director,  yet sits on a 
remuneration committee that is majority non-independent.  The remuneration committee requires  independence, and 
non-independent directors could be conflicted, thereby hampering the committee's impartiality and effectiveness. The company 
should reduce director terms and implement either staggered election cycles or, ideally, annual re-elections, in order to facilitate a 
more dynamic board refreshment process. Last, the nomination committee should be majority independent and this director's 
membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Elect Tan Xuguang to the Supervisory Board    7.4 

Voter Rationale: For controlled companies, the supervisory board should include at least 33% independent non-executive directors, to 
ensure appropriate balance of independence and objectivity. We do not consider employee-elected directors under the 
co-determination system to be fully independent. The company should reduce director terms and implement either staggered election 
cycles or, ideally, annual re-elections, in order to facilitate a more dynamic board refreshment process. 

 

Kirby Corporation 

Meeting Date: 04/26/2022 Country: USA 

Meeting Type: Annual 

Ticker: KEX 

Primary ISIN: US4972661064 Primary SEDOL: 2493534 
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Kirby Corporation 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.2 Elect Director William M. Waterman Mgmt For Against 

Voter Rationale: Executives from acquired companies are not sufficiently independent to serve on key board committees and should 
be considered affiliated directors. The compensation committee should be independent and this director's membership could hamper 
the committee's impartiality and effectiveness. In addition, we expect companies to have policies in place to increase racial and 
gender diversity on the board. Our minimum expectation is that female directors comprise at least 25% of board members for a 
company of this size, with an aspiration to achieve 30% in the future. Also, directors are elected in classes rather than annually, but 
shareholders should have the opportunity to communicate with directors regularly on their performance. The board should take 
immediate steps to declassify itself, thereby enhancing accountability. 

Mgmt Against For Ratify KPMG LLP as Auditors    2 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   3 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. 

 

Kirkland's, Inc. 

Meeting Date: 06/22/2022 Country: USA 

Meeting Type: Annual 

Ticker: KIRK 

Primary ISIN: US4974981056 Primary SEDOL: 2960920 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   2 Advisory Vote to Ratify Named Executive 
Officers' Compensation 

Mgmt For Against 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. In addition, all exceptional awards should be clearly linked to performance and demonstrate shareholder value creation in 
addition to and above that expected of directors as a normal part of their jobs. 

 

Kissei Pharmaceutical Co., Ltd. 

Meeting Date: 06/23/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 4547 

Primary ISIN: JP3240600001 Primary SEDOL: 6494061 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   3.3 Elect Director Fukushima, Keiji Mgmt For Against 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 
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Kissei Pharmaceutical Co., Ltd. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Elect Director Takayama, Tetsu    3.4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Kitahara, Takahide    3.5 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Furihata, Yoshio    3.6 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Noake, Hiroshi    3.7 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Miyazawa, Keiji    3.8 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Shimizu, Shigetaka    3.9 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Appoint Statutory Auditor Isaji, Masayuki    4.1 

Voter Rationale: The Kansayaku statutory auditor board should be majority independent and work closely with the independent 
directors to ensure a robust system of oversight and internal control. 

Mgmt Against For Appoint Statutory Auditor Kikuchi, Shinji    4.2 

Voter Rationale: The Kansayaku statutory auditor board should be majority independent and work closely with the independent 
directors to ensure a robust system of oversight and internal control. 

 

Kite Realty Group Trust 

Meeting Date: 05/11/2022 Country: USA 

Meeting Type: Annual 

Ticker: KRG 

Primary ISIN: US49803T3005 Primary SEDOL: BPBSZJ1 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1b Elect Director William E. Bindley Mgmt For Against 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. Furthermore, this director is not sufficiently independent to serve as the independent lead director. Also, the board 
imposed a forum selection clause without prior shareholder approval. The corporate governance committee should oppose measures 
that restrict investors' access to courts, and  reverse the measure or, at the very least, put the matter to an investor vote. 

Mgmt Against For Elect Director Steven P. Grimes    1g 

Voter Rationale: Executives from acquired companies are not sufficiently independent to serve on key board committees and should 
be considered affiliated directors. The audit committee should be fully independent and this director's membership could hamper the 
committee's impartiality and effectiveness. 

Page 710 of 1,504 



 
 

Kite Realty Group Trust 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Elect Director Christie B. Kelly    1h 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Against For Elect Director Barton R. Peterson    1k 

Voter Rationale: The board imposed a forum selection clause without prior shareholder approval. The corporate governance 
committee should oppose measures that restrict investors' access to courts, and  reverse the measure or, at the very least, put the 
matter to an investor vote. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   2 

Voter Rationale: Severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval. Furthermore, incentive awards to executives should include robust performance targets that reward 
strong performance and drive shareholder value over a sufficiently long period of time defined as at least three years. Finally, 
companies should not extend vesting periods or allow re-testing of performance targets because this weakens the effectiveness of 
incentive schemes. 

 

Klepierre SA 

Meeting Date: 04/26/2022 Country: France 

Meeting Type: Annual/Special 

Ticker: LI 

Primary ISIN: FR0000121964 Primary SEDOL: 7582556 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   11 Approve Remuneration Policy of Chairman of 

the Management Board 
Mgmt For Against 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time.Also, substantial pay-outs under 
incentive schemes should only be available for superior performance. Reaching threshold targets may warrant vesting of only a small 
proportion of incentive awards.In addition, companies should consider introducing deferral element and clawback provisions to the 
short- and long-term incentive schemes in line with market best practice.Also, the company should put in place a procedure which 
would enable it, should it identify any facts of manipulation of reported indicators or other bad faith actions on the part of any of its 
executive directors and other key managers which were detrimental to the long-term interests of its shareholders, to ensure that any 
funds wrongfully obtained in such manner are repaid to it. 

Mgmt Against For Approve Remuneration Policy of Management 

Board Members 
   12 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time.Also, substantial pay-outs under 
incentive schemes should only be available for superior performance. Reaching threshold targets may warrant vesting of only a small 
proportion of incentive awards.In addition, companies should consider introducing deferral element and clawback provisions to the 
short- and long-term incentive schemes in line with market best practice.Also, the company should put in place a procedure which 
would enable it, should it identify any facts of manipulation of reported indicators or other bad faith actions on the part of any of its 
executive directors and other key managers which were detrimental to the long-term interests of its shareholders, to ensure that any 
funds wrongfully obtained in such manner are repaid to it. 

Mgmt Against For Approve Compensation of Chairman of the 
Management Board 

   15 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time.Also, substantial pay-outs under 
incentive schemes should only be available for superior performance. Reaching threshold targets may warrant vesting of only a small 
proportion of incentive awards. 
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Klepierre SA 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Approve Compensation of CFO, Management 
Board Member 

   16 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Also, substantial pay-outs under 
incentive schemes should only be available for superior performance. Reaching threshold targets may warrant vesting of only a small 
proportion of incentive awards. 

Mgmt Against For Approve Compensation of COO, Management 
Board Member 

   17 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Also, substantial pay-outs under 
incentive schemes should only be available for superior performance. Reaching threshold targets may warrant vesting of only a small 
proportion of incentive awards. 

Mgmt Against For Authorize up to 0.3 Percent of Issued Capital 

for Use in Restricted Stock Plans 
   20 

Voter Rationale: Substantial pay-outs under incentive schemes should only be available for superior performance. Reaching threshold 
targets may warrant vesting of only a small proportion of incentive awards. 

 

Knight-Swift Transportation Holdings Inc. 

Meeting Date: 05/17/2022 Country: USA 

Meeting Type: Annual 

Ticker: KNX 

Primary ISIN: US4990491049 Primary SEDOL: BF0LKD0 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.1 Elect Director Michael Garnreiter Mgmt For Withhold 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Furthermore, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The audit committee should be fully independent and this director's 
membership could hamper the committee's impartiality and effectiveness. 

Mgmt Withhold For Elect Director David Vander Ploeg    1.2 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Furthermore, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The audit committee should be fully independent and this director's 
membership could hamper the committee's impartiality and effectiveness. Also, we expect companies to have policies in place to 
increase racial and gender diversity on the board. Our minimum expectation is that female directors comprise at least 25% of board 
members for a company of this size, with an aspiration to achieve 30% in the future. Given that the number of female directors has 
increased since the last AGM, we will keep this matter under review. 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   2 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. All exceptional awards should be clearly linked to performance and 
demonstrate shareholder value creation in addition to and above that expected of directors as a normal part of their jobs. Also, 
companies should 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. 
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Knight-Swift Transportation Holdings Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

SH For Against Reduce Ownership Threshold for Shareholders 
to Call Special Meeting 

   4 

Voter Rationale: Holders of significant share capital should be entitled to call a special meeting. A total holding requirement of 5% is a 
suitable threshold to prevent abuse. 

 

Knowles Corporation 

Meeting Date: 04/26/2022 Country: USA 

Meeting Type: Annual 

Ticker: KN 

Primary ISIN: US49926D1090 Primary SEDOL: BJTD9L6 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   3 Advisory Vote to Ratify Named Executive 
Officers' Compensation 

Mgmt For Against 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. 

 

Koa Corp. 

Meeting Date: 06/18/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 6999 

Primary ISIN: JP3283400004 Primary SEDOL: 6495860 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   3.1 Elect Director Mukaiyama, Koichi Mgmt For Against 

Voter Rationale: The board lacks sufficient diversity to meet our expectations. 

Mgmt Against For Elect Director Hanagata, Tadao    3.2 

Voter Rationale: The board lacks sufficient diversity to meet our expectations. 

Mgmt Against For Approve Restricted Stock Plan    5 

Voter Rationale: This plan does not effectively link executive pay to performance. The board should introduce stretching performance 
targets that reward strong performance and build shareholder value over time. 

 

Kobe Steel, Ltd. 

Meeting Date: 06/22/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 5406 

Primary ISIN: JP3289800009 Primary SEDOL: 6496023 
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Kobe Steel, Ltd. 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3.1 Elect Director and Audit Committee Member 
Ishikawa, Hiroshi 

Mgmt For Against 

Voter Rationale: The audit committee should be majority independent – and companies should strive to make them fully independent. 

Mgmt Against For Elect Director and Audit Committee Member 
Tsushima, Yasushi 

   3.2 

Voter Rationale: The audit committee should be majority independent – and companies should strive to make them fully independent. 

Mgmt Against For Elect Director and Audit Committee Member 
Kono, Masaaki 

   3.3 

Voter Rationale: The audit committee should be majority independent – and companies should strive to make them fully independent. 

Mgmt Against For Approve Trust-Type Equity Compensation Plan    6 

Voter Rationale: This plan does not effectively link executive pay to performance. The board should introduce stretching performance 
targets that reward strong performance and build shareholder value over time. 

 

Koc Holding A.S. 

Meeting Date: 04/01/2022 Country: Turkey 

Meeting Type: Annual 

Ticker: KCHOL.E 

Primary ISIN: TRAKCHOL91Q8 Primary SEDOL: B03MVJ8 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   9 Approve Remuneration Policy and Director 

Remuneration for 2021 
Mgmt For Against 

Voter Rationale: Companies should provide sufficient information on directors' fees to enable shareholders to cast an informed vote. 

Mgmt Against For Approve Director Remuneration    10 

Voter Rationale: Companies should provide sufficient information on directors' fees to enable shareholders to cast an informed vote. 

Mgmt Against For Approve Upper Limit of Donations for the 2022 
and Receive Information on Donations Made in 

2021 

   12 

Voter Rationale: Companies should provide sufficient information at least 21 days in advance of the meeting to enable shareholders 
to cast an informed vote. 

 

Kodiak Sciences Inc. 

Meeting Date: 06/07/2022 Country: USA 

Meeting Type: Annual 

Ticker: KOD 

Primary ISIN: US50015M1099 Primary SEDOL: BFXC933 
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Kodiak Sciences Inc. 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.1 Elect Director Richard S. Levy Mgmt For Withhold 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board's failure to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents and the classified board, each of which adversely impacts 
shareholder rights. 

Mgmt Withhold For Elect Director Robert A. Profusek    1.2 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board's failure to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents and the classified board, each of which adversely impacts 
shareholder rights. Also, directors are elected in classes rather than annually, but shareholders should have the opportunity to 
communicate with directors regularly on their performance. The board should take immediate steps to declassify itself, thereby 
enhancing accountability. 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   2 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Also, significant salary increases should be linked to material changes in the business or in the role and responsibilities of 
executive directors. In addition, incentive awards to executives should include robust performance targets that reward strong 
performance and drive shareholder value over a sufficiently long period of time defined as at least three years. Moreover, the 
company should put clawback provisions in place to enable it to re-coup funds should it identify any facts of manipulation of reported 
indicators or other bad faith actions which were detrimental to the long-term interests of its shareholders 

 

Koei Tecmo Holdings Co., Ltd. 

Meeting Date: 06/16/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 3635 

Primary ISIN: JP3283460008 Primary SEDOL: B60DR09 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   5 Approve Stock Option Plan Mgmt For Against 

Voter Rationale: Share options should not be granted to non-executive directors as this may compromise their independence and 
ability to hold management accountable. Also, this plan does not effectively link executive pay to performance. The board should 
introduce stretching performance targets that reward strong performance and build shareholder value over time. 

 

Kohl's Corporation 

Meeting Date: 05/11/2022 Country: USA 

Meeting Type: Proxy Contest 

Ticker: KSS 

Primary ISIN: US5002551043 Primary SEDOL: 2496113 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.1 Elect Director George R. Brokaw SH For Withhold 
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Kohl's Corporation 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Voter Rationale: We have some concerns regarding the recent poison pill that was adopted, but not submitted, to shareholder vote at 
the AGM. Furthermore, we would like to see improved transparency from the Board regarding potential M&A activity, specifically 
around a potential sale of the business. Given these oversight concerns and the ongoing sale process, we will support two dissident 
nominees, Jeffrey Kantor and  Pamela Edwards, whose experience may help improve the oversight of the company, transparency into 
a potential sale process, and oversight of the business should no sale materialise. 

SH Withhold For Elect Director Jonathan Duskin    1.2 

SH Withhold For Elect Director Francis Ken Duane    1.3 

SH Withhold For Elect Director Stacy Hawkins    1.5 

SH Withhold For Elect Director Perry M. Mandarino    1.7 

SH Withhold For Elect Director Cynthia S. Murray    1.8 

SH Withhold For Elect Director Kenneth D. Seipel    1.9 

SH Withhold For Elect Director Craig M. Young    1.10 

Mgmt For Against Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   2 

Voter Rationale: Severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval. 

 

Kohnan Shoji Co., Ltd. 

Meeting Date: 05/26/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 7516 

Primary ISIN: JP3283750002 Primary SEDOL: 6504379 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   3.2 Elect Director Kato, Takaaki Mgmt For Against 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Narita, Yukio    3.3 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Sakakieda, Mamoru    3.4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Tanaka, Yoshihiro    3.5 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Murakami, Fumihiko    3.6 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Kuboyama, Mitsuru    3.7 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 
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Kohnan Shoji Co., Ltd. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Elect Director Komatsu, Kazuki    3.8 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Urata, Toshikazu    3.9 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Nitori, Akio    3.10 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Nakazawa, Takashi    3.13 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Katayama, Hiromi    3.14 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Approve Restricted Stock Plan    6 

Voter Rationale: This plan does not effectively link executive pay to performance. The board should introduce stretching performance 
targets that reward strong performance and build shareholder value over time. 

 

Koito Manufacturing Co., Ltd. 

Meeting Date: 06/29/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 7276 

Primary ISIN: JP3284600008 Primary SEDOL: 6496324 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   3.3 Elect Director Arima, Kenji Mgmt For Against 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Uchiyama, Masami    3.4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Konagaya, Hideharu    3.5 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Kusakawa, Katsuyuki    3.6 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Uehara, Haruya    3.7 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 
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Koito Manufacturing Co., Ltd. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Elect Director Sakurai, Kingo    3.8 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

 

KOMEDA Holdings Co., Ltd. 

Meeting Date: 05/25/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 3543 

Primary ISIN: JP3305580007 Primary SEDOL: BD96HP3 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1 Amend Articles to Allow Virtual Only 
Shareholder Meetings 

Mgmt For Against 

Voter Rationale: In-person shareholder meetings enable essential scrutiny of boards and management. There should be an annual 
physical meeting of the shareholders, and all the directors of the company should attend. 

 

Konami Holdings Corp. 

Meeting Date: 06/28/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 9766 

Primary ISIN: JP3300200007 Primary SEDOL: 6496681 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1 Amend Articles to Change Company Name - 
Disclose Shareholder Meeting Materials on 
Internet - Allow Virtual Only Shareholder 

Meetings 

Mgmt For Against 

Voter Rationale: In-person shareholder meetings enable essential scrutiny of boards and management. There should be an annual 
physical meeting of the shareholders, and all the directors of the company should attend. 

 

Koninklijke Ahold Delhaize NV 

Meeting Date: 04/13/2022 Country: Netherlands 

Meeting Type: Annual 

Ticker: AD 

Primary ISIN: NL0011794037 Primary SEDOL: BD0Q398 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   13 Adopt Amended Remuneration Policy for 

Management Board 
Mgmt For Against 

Page 718 of 1,504 



 
 

Koninklijke Ahold Delhaize NV 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. The company should  ensure that 
awards cannot vest below median performance. 

 

Konishi Co., Ltd. 

Meeting Date: 06/21/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 4956 

Primary ISIN: JP3300800004 Primary SEDOL: 6485861 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   4 Approve Restricted Stock Plan SH Against For 

Voter Rationale: A vote FOR this shareholder proposal is recommended because: - The plan proposed by Nippon Active Value Fund 
appears to better align the interests of the plan participants with those of shareholders, as the number of shares available under the 
dissident's plan is higher than those under the existing plan introduced by the company. 

SH For Against Initiate Share Repurchase Program    5 

Voter Rationale: A vote FOR this shareholder proposal is warranted because: - The proposed authorization would not bind Konishi to 
actually repurchase any shares; therefore, there are no viable reasons why the request would be disadvantageous to shareholders. 

 

Konoike Transport Co., Ltd. 

Meeting Date: 06/23/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 9025 

Primary ISIN: JP3288970001 Primary SEDOL: B99HH03 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   2.2 Elect Director Konoike, Tadatsugu Mgmt For Against 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Ota, Yoshihito    2.3 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Fujita, Taisuke    2.5 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

 

Koppers Holdings Inc. 

Meeting Date: 05/05/2022 Country: USA 

Meeting Type: Annual 

Ticker: KOP 

Primary ISIN: US50060P1066 Primary SEDOL: B0X46B1 
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Koppers Holdings Inc. 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.2 Elect Director Xudong Feng Mgmt For Against 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   2 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. In addition, the remuneration committee should not allow vesting of incentive awards for below median performance as this 
is considered to be rewarding under performance of peers. Moreover, incentive awards to executives should include robust 
performance targets that reward strong performance and drive shareholder value over a sufficiently long period of time defined as at 
least three years. 

 

Kosmos Energy Ltd. 

Meeting Date: 06/09/2022 Country: USA 

Meeting Type: Annual 

Ticker: KOS 

Primary ISIN: US5006881065 Primary SEDOL: BHK15K6 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   3 Advisory Vote to Ratify Named Executive 
Officers' Compensation 

Mgmt For Against 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. In addition, on early termination, all share-based awards should be time 
pro-rated and tested for performance, including in the event of a change of control Also, companies should 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. 

 

Kratos Defense & Security Solutions, Inc. 

Meeting Date: 06/14/2022 Country: USA 

Meeting Type: Annual 

Ticker: KTOS 

Primary ISIN: US50077B2079 Primary SEDOL: 2512149 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.1 Elect Director Scott Anderson Mgmt For Withhold 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, boards where more than a third of directors have served for more than 12 
years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the proportion 
of long standing directors to reduce the risk of entrenchment. In addition, directors with long board tenures should not serve on 
committees that require absolute independence. The audit committee should be fully independent and this director's membership 
could hamper the committee's impartiality and effectiveness. The nomination committee should be majority independent and this 
director's membership could hamper the committee's impartiality and effectiveness. 
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Kratos Defense & Security Solutions, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Withhold For Elect Director William Hoglund    1.3 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, boards where more than a third of directors have served for more than 12 
years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the proportion 
of long standing directors to reduce the risk of entrenchment. In addition, directors with long board tenures should not serve on 
committees that require absolute independence. The audit committee should be fully independent and this director's membership 
could hamper the committee's impartiality and effectiveness. The compensation committee should be independent and this director's 
membership could hamper the committee's impartiality and effectiveness. The nomination committee should be majority independent 
and this director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Withhold For Elect Director Scot Jarvis    1.4 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, boards where more than a third of directors have served for more than 12 
years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the proportion 
of long standing directors to reduce the risk of entrenchment. In addition, directors with long board tenures should not serve on 
committees that require absolute independence. The audit committee should be fully independent and this director's membership 
could hamper the committee's impartiality and effectiveness. The compensation committee should be independent and this director's 
membership could hamper the committee's impartiality and effectiveness. The nomination committee should be majority independent 
and this director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Withhold For Elect Director Samuel Liberatore    1.6 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, boards where more than a third of directors have served for more than 12 
years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the proportion 
of long standing directors to reduce the risk of entrenchment. In addition, directors with long board tenures should not serve on 
committees that require absolute independence. Moreover, former employees or company founders are not sufficiently independent 
to serve on key board committees. The nomination committee should be majority independent and this director's membership could 
hamper the committee's impartiality and effectiveness. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: Severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval. Also, all exceptional awards should be clearly linked to performance and demonstrate shareholder 
value creation in addition to and above that expected of directors as a normal part of their jobs. 

 

Kronos Worldwide, Inc. 

Meeting Date: 05/18/2022 Country: USA 

Meeting Type: Annual 

Ticker: KRO 

Primary ISIN: US50105F1057 Primary SEDOL: 2166397 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.1 Elect Director Loretta J. Feehan Mgmt For Withhold 

Voter Rationale: Directors are expected to hold only a small number of directorships and ensure they have sufficient time and energy 
to discharge their role properly, particularly during unexpected company situations requiring substantial amounts of time. Also, the 
company should move towards a three-committee structure (audit, remuneration and nomination) in line with regional best practice, 
with independent board committees that report annually on their activities. 

Mgmt Withhold For Elect Director John E. Harper    1.3 

Voter Rationale: We voted against this director as a member of the audit committee because shareholders should be given the 
opportunity to approve the auditors annually. 
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Kronos Worldwide, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Withhold For Elect Director Meredith W. Mendes    1.4 

Voter Rationale: We voted against this director as a member of the audit committee because shareholders should be given the 
opportunity to approve the auditors annually. 

Mgmt Withhold For Elect Director Cecil H. Moore, Jr.    1.5 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 
The compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. Also, we voted against this director as a member of the audit committee because shareholders should be given the 
opportunity to approve the auditors annually. 

Mgmt Withhold For Elect Director Thomas P. Stafford    1.6 

Voter Rationale: We voted against this director as a member of the audit committee because shareholders should be given the 
opportunity to approve the auditors annually. 

Mgmt Withhold For Elect Director R. Gerald Turner    1.7 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 
The compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. Also, we voted against this director as a member of the audit committee because shareholders should be given the 
opportunity to approve the auditors annually. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   2 

Voter Rationale: Companies should provide sufficient information at least 21 days in advance of the meeting to enable shareholders 
to cast an informed vote. Also, incentive awards to executives should be clearly disclosed and include robust and stretching 
performance targets to reward strong performance and drive shareholder value over a sufficiently long period of time. In addition, the 
company should put clawback provisions in place to enable it to re-coup funds should it identify any facts of manipulation of reported 
indicators or other bad faith actions which were detrimental to the long-term interests of its shareholders. Moreover, 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. 

 

Krystal Biotech, Inc. 

Meeting Date: 05/20/2022 Country: USA 

Meeting Type: Annual 

Ticker: KRYS 

Primary ISIN: US5011471027 Primary SEDOL: BD6JX35 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.1 Elect Director Daniel S. Janney Mgmt For Withhold 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board failed to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents and the classified board, each of which adversely impacts 
shareholder rights. Also, directors are elected in classes rather than annually, but shareholders should have the opportunity to 
communicate with directors regularly on their performance. The board should take immediate steps to declassify itself, thereby 
enhancing accountability. 

Mgmt Withhold For Elect Director Dino A. Rossi    1.2 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board failed to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents and the classified board, each of which adversely impacts 
shareholder rights. 
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Krystal Biotech, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   3 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. In addition, significant salary increases should be linked to material changes in the business or in the role and 
responsibilities of executive directors. Moreover, all exceptional awards should be clearly linked to performance and demonstrate 
shareholder value creation in addition to and above that expected of directors as a normal part of their jobs. Also, the company 
should put clawback provisions in place to enable it to re-coup funds should it identify any facts of manipulation of reported indicators 
or other bad faith actions which were detrimental to the long-term interests of its shareholders Lastly, 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. 

 

Kuehne + Nagel International AG 

Meeting Date: 05/03/2022 Country: Switzerland 

Meeting Type: Annual 

Ticker: KNIN 

Primary ISIN: CH0025238863 Primary SEDOL: B142S60 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   4.3.1 Reappoint Karl Gernandt as Member of the 
Compensation Committee 

Mgmt For Against 

Voter Rationale: Board Elections (Items 4.1.1-4.2) Votes FOR the proposed nominees are warranted. Committee elections (Items 
4.3.1-4.3.3) Votes AGAINST the non-independent nominees, Karl Gernandt and Klaus-Michael Kuehne, are warranted because of the 
failure to establish a majority-independent committee. We note that the company has a combined nomination and compensation 
committee. As such, a vote AGAINST the reappointment of the committee chair, Karl Gernandt, is further warranted as a signal of 
concern to the board because the board is insufficiently gender diverse. A vote FOR the remaining nominee, Hauke Stars, is 
warranted. 

Mgmt Against For Reappoint Klaus-Michael Kuehne as Member of 

the Compensation Committee 
   4.3.2 

Voter Rationale: Board Elections (Items 4.1.1-4.2) Votes FOR the proposed nominees are warranted. Committee elections (Items 
4.3.1-4.3.3) Votes AGAINST the non-independent nominees, Karl Gernandt and Klaus-Michael Kuehne, are warranted because of the 
failure to establish a majority-independent committee. We note that the company has a combined nomination and compensation 
committee. As such, a vote AGAINST the reappointment of the committee chair, Karl Gernandt, is further warranted as a signal of 
concern to the board because the board is insufficiently gender diverse. A vote FOR the remaining nominee, Hauke Stars, is 
warranted. 

Mgmt Against For Approve Renewal of CHF 20 Million Pool of 
Authorized Capital with or without Exclusion of 
Preemptive Rights 

   5 

Voter Rationale: A vote AGAINST the proposed authorization is warranted because: * The issuance request, when combined with the 
existing conditional capital, would allow for a capital increase without preemptive rights for up to 26.5 percent of the issued share 
capital. 

Mgmt Against For Approve Remuneration Report    6 

Voter Rationale: A vote AGAINST the remuneration report is warranted because: * Short-term incentive awards are not subject to a 
maximum cap. * There is limited ex-post disclosure to explain the evolution of variable payouts versus company performance. * 
Under the long-term incentive, executives are granted matching share awards that are not subject to any performance conditions. 

Mgmt Against For Approve Remuneration of Executive Committee 
in the Amount of CHF 25 Million 

   7.2 

Voter Rationale: Item 7.2 A vote AGAINST this proposal is warranted because: * The proposal represents a significant potential 
increase in remuneration and the company has not provided a detailed explanation. * The company does not provide sufficient 
transparency regarding the parameters of its variable compensation, meaning that it is not possible to gauge the appropriateness of 
the amount. Item 7.3 A vote AGAINST this proposal is warranted because: * The board has not provided a compelling justification for 
this additional compensation for executives. 
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Kuehne + Nagel International AG 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Approve Additional Remuneration of Executive 
Committee in the Amount of CHF 4.4 Million 

   7.3 

Voter Rationale: Item 7.2 A vote AGAINST this proposal is warranted because: * The proposal represents a significant potential 
increase in remuneration and the company has not provided a detailed explanation. * The company does not provide sufficient 
transparency regarding the parameters of its variable compensation, meaning that it is not possible to gauge the appropriateness of 
the amount. Item 7.3 A vote AGAINST this proposal is warranted because: * The board has not provided a compelling justification for 
this additional compensation for executives. 

Mgmt Against For Transact Other Business (Voting)    8 

Voter Rationale: A vote AGAINST is warranted because: * This item concerns additional instructions from the shareholder to the 
proxy in case new voting items or counterproposals are introduced at the meeting by shareholders or the board of directors; and * 
The content of these new items or counterproposals is not known at this time. Therefore, it is in shareholders' best interest to vote 
against this item on a precautionary basis. 

 

Kura Oncology, Inc. 

Meeting Date: 06/21/2022 Country: USA 

Meeting Type: Annual 

Ticker: KURA 

Primary ISIN: US50127T1097 Primary SEDOL: BYZD465 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.2 Elect Director Thomas Malley Mgmt For Withhold 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board's failure to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents which adversely impacts shareholder rights. Also, directors are 
elected in classes rather than annually, but shareholders should have the opportunity to communicate with directors regularly on their 
performance. The board should take immediate steps to declassify itself, thereby enhancing accountability. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Also, all exceptional awards should be clearly linked to performance and demonstrate shareholder value creation in addition 
to and above that expected of directors as a normal part of their jobs. In addition, the company should put clawback provisions in 
place to enable it to re-coup funds should it identify any facts of manipulation of reported indicators or other bad faith actions which 
were detrimental to the long-term interests of its shareholders. 

 

Kureha Corp. 

Meeting Date: 06/24/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 4023 

Primary ISIN: JP3271600003 Primary SEDOL: 6497907 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2.1 Elect Director Kobayashi, Yutaka Mgmt For Against 

Voter Rationale: The board lacks sufficient diversity to meet our expectations. 
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Kureha Corp. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Elect Director Sato, Michihiro    2.2 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Noda, Yoshio    2.3 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Tanaka, Hiroyuki    2.4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Higuchi, Kazunari    2.6 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

 

KVH Industries, Inc. 

Meeting Date: 06/08/2022 Country: USA 

Meeting Type: Annual 

Ticker: KVHI 

Primary ISIN: US4827381017 Primary SEDOL: 2495507 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1 Elect Director Charles R. Trimble Mgmt For Against 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 
The nomination committee should be majority independent and this director's membership could hamper the committee's impartiality 
and effectiveness. Also, directors are elected in classes rather than annually, but shareholders should have the opportunity to 
communicate with directors regularly on their performance. The board should take immediate steps to declassify itself, thereby 
enhancing accountability. 

Mgmt Against For Amend Omnibus Stock Plan    2 

Voter Rationale: This plan could lead to excessive dilution. Furthermore, the plan improperly allows for accelerated vesting for an 
overly broad range of corporate restructuring scenarios and such provisions fail to reward performance. Rather, equity should be 
rolled forward into any successor company, or vest in a time-apportioned fashion only to the extent that performance conditions are 
met or if an executive loses his job. Moreover, the company should put clawback provisions in place to enable it to re-coup funds 
should it identify any facts of manipulation of reported indicators or other bad faith actions which were detrimental to the long-term 
interests of its shareholders. 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   3 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Furthermore, all exceptional awards should be clearly linked to performance and demonstrate shareholder value creation in 
addition to and above that expected of directors as a normal part of their jobs Also, the company should put clawback provisions in 
place to enable it to re-coup funds should it identify any facts of manipulation of reported indicators or other bad faith actions which 
were detrimental to the long-term interests of its shareholders. 

 

KYB Corp. 

Meeting Date: 06/23/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 7242 

Primary ISIN: JP3220200004 Primary SEDOL: 6485009 
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KYB Corp. 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3.1 Elect Director Nakajima, Yasusuke Mgmt For Against 

Voter Rationale: We consider the Company's exposure to cross shareholdings to be excessive and a potentially poor use of capital. 
This often results in the appointment of multiple shareholder representatives which may have a negative impact on the balance and 
independence of the board. 

Mgmt Against For Elect Director Ono, Masao    3.2 

Voter Rationale: We consider the Company's exposure to cross shareholdings to be excessive and a potentially poor use of capital. 
This often results in the appointment of multiple shareholder representatives which may have a negative impact on the balance and 
independence of the board. 

Mgmt Against For Appoint Statutory Auditor Kunihara, Osamu    4.1 

Voter Rationale: The Kansayaku statutory auditor board should be majority independent and work closely with the independent 
directors to ensure a robust system of oversight and internal control. 

Mgmt Against For Appoint Statutory Auditor Watanabe, Junko    4.2 

Voter Rationale: The Kansayaku statutory auditor board should be majority independent and work closely with the independent 
directors to ensure a robust system of oversight and internal control. 

Mgmt Against For Approve Takeover Defense Plan (Poison Pill)    8 

Voter Rationale: Where poison pills are adopted, they should be approved by shareholders prior to deployment at least every three 
years, include independent oversight, and be of a limited duration. The best defence against a take-over is strong management. 

 

Kymera Therapeutics, Inc. 

Meeting Date: 06/15/2022 Country: USA 

Meeting Type: Annual 

Ticker: KYMR 

Primary ISIN: US5015751044 Primary SEDOL: BMPRZV5 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.1 Elect Director Jeffrey Albers Mgmt For Withhold 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Withhold For Elect Director Joanna Horobin    1.2 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board's failure to remove, or subject to a sunset requirement, the classified board and the 
supermajority vote requirement to enact certain changes to the governing documents, each of which adversely impacts shareholder 
rights. Also, directors are elected in classes rather than annually, but shareholders should have the opportunity to communicate with 
directors regularly on their performance. The board should take immediate steps to declassify itself, thereby enhancing accountability. 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   2 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. In addition, significant salary increases should be linked to material changes in the business or in the role and 
responsibilities of executive directors Moreover, all exceptional awards should be clearly linked to performance and demonstrate 
shareholder value creation in addition to and above that expected of directors as a normal part of their jobs. Also, the company 
should put clawback provisions in place to enable it to re-coup funds should it identify any facts of manipulation of reported indicators 
or other bad faith actions which were detrimental to the long-term interests of its shareholders 
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Kyoei Steel Ltd. 

Meeting Date: 06/24/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 5440 

Primary ISIN: JP3247400009 Primary SEDOL: B1HHF49 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3.1 Appoint Statutory Auditor Ichihara, Shuji Mgmt For Against 

Voter Rationale: The Kansayaku statutory auditor board should be majority independent and work closely with the independent 
directors to ensure a robust system of oversight and internal control. 

Mgmt Against For Appoint Statutory Auditor Sukegawa, Yasuhiro    3.2 

Voter Rationale: The Kansayaku statutory auditor board should be majority independent and work closely with the independent 
directors to ensure a robust system of oversight and internal control. 

 

Kyokuto Kaihatsu Kogyo Co., Ltd. 

Meeting Date: 06/28/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 7226 

Primary ISIN: JP3256900006 Primary SEDOL: 6499088 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   4 Appoint Statutory Auditor Sakurai, Akira Mgmt For Against 

Voter Rationale: The Kansayaku statutory auditor board should be majority independent and work closely with the independent 
directors to ensure a robust system of oversight and internal control. 

SH For Against Approve Additional Allocation of Income so 

that Payout Ratio Will Come to 100 Percent 
   5 

Voter Rationale: A vote FOR this shareholder proposal is recommended because: - Given the firm's position in cash and equivalents 
and long-term securities, the additional payment should be achievable without causing problems for the company's financial health. 

SH For Against Amend Articles to Allow Shareholder Meeting 

Resolutions on Cancellation of Treasury Shares 
   9 

Voter Rationale: A vote FOR this shareholder proposal is warranted because: - The shareholder proposal would increase shareholder 
say in the company's capital management. 

SH For Against Cancel the Company's Treasury Shares    10 

Voter Rationale: A vote FOR this shareholder proposal is warranted because: - While the proposal appears neutral to shareholder 
value, cancellation of treasury shares should have a psychological impact on management reminding it of the importance of having a 
lean balance sheet. 

 

KYORIN Holdings, Inc. 

Meeting Date: 06/24/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 4569 

Primary ISIN: JP3247090008 Primary SEDOL: B0YZFP0 
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KYORIN Holdings, Inc. 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   4.1 Appoint Statutory Auditor Matsumoto, 
Tomiharu 

Mgmt For Against 

Voter Rationale: The Kansayaku statutory auditor board should be majority independent and work closely with the independent 
directors to ensure a robust system of oversight and internal control. 

Mgmt Against For Appoint Statutory Auditor Akutsu, Kenji    4.2 

Voter Rationale: The Kansayaku statutory auditor board should be majority independent and work closely with the independent 
directors to ensure a robust system of oversight and internal control. 

Mgmt Against For Appoint Statutory Auditor Ikemura, Yukio    4.3 

Voter Rationale: The Kansayaku statutory auditor board should be majority independent and work closely with the independent 
directors to ensure a robust system of oversight and internal control. 

 

Kyoritsu Maintenance Co., Ltd. 

Meeting Date: 06/28/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 9616 

Primary ISIN: JP3253900009 Primary SEDOL: 6489603 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   3.3 Elect Director Sagara, Yukihiro Mgmt For Against 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Ishii, Masahiro    3.4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Ohara, Yasuo    3.5 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Takaku, Manabu    3.6 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Suzuki, Masaki    3.7 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Kimizuka, Yoshio    3.8 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Yokoyama, Hiroshi    3.9 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 
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Kyoritsu Maintenance Co., Ltd. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Elect Director Momose, Rie    3.10 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Hayakawa, Takayuki    3.13 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Approve Restricted Stock Plan    4 

Voter Rationale: This plan does not effectively link executive pay to performance. The board should introduce stretching performance 
targets that reward strong performance and build shareholder value over time. 

 

Kyudenko Corp. 

Meeting Date: 06/28/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 1959 

Primary ISIN: JP3247050002 Primary SEDOL: 6499969 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   2.3 Elect Director Takei, Hideki Mgmt For Against 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Ishibashi, Kazuyuki    2.4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Jono, Masaaki    2.5 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Kuratomi, Sumio    2.6 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director and Audit Committee Member 
Kato, Shinji 

   3.1 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. The audit committee should be majority independent – and companies should strive to make them fully independent. 

Mgmt Against For Elect Director and Audit Committee Member 

Michinaga, Yukinori 
   3.2 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. The audit committee should be majority independent – and companies should strive to make them fully independent. 

Mgmt Against For Elect Director and Audit Committee Member 

Yoshizako, Toru 
   3.3 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. The audit committee should be majority independent – and companies should strive to make them fully independent. 
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Kyudenko Corp. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Elect Director and Audit Committee Member 
Soeda, Hidetoshi 

   3.4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. The audit committee should be majority independent – and companies should strive to make them fully independent. 

 

Kyushu Electric Power Co., Inc. 

Meeting Date: 06/28/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 9508 

Primary ISIN: JP3246400000 Primary SEDOL: 6499806 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   4.3 Elect Director Fujii, Ichiro Mgmt For Against 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Toyoma, Makoto    4.4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Toyoshima, Naoyuki    4.5 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Akiyama, Yasuji    4.6 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Fujimoto, Junichi    4.7 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Kuriyama, Yoshifumi    4.8 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Senda, Yoshiharu    4.9 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Tsuda, Junji    4.11 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

SH For Against Amend Articles to Require Individual 

Compensation Disclosure for Directors 
   7 

Voter Rationale: The proposed disclosure would promote accountability and help shareholders make better-informed decisions. 
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Kyushu Financial Group, Inc. 

Meeting Date: 06/17/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 7180 

Primary ISIN: JP3246500007 Primary SEDOL: BYZ5XN1 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2.3 Elect Director Eto, Eiichi Mgmt For Against 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Akatsuka, Norihisa    2.4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Tanaka, Hiroyuki    2.5 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Iwatate, Yasunari    2.6 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Kai, Takahiro    2.7 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Kamimura, Motohiro    2.8 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

 

L.B. Foster Company 

Meeting Date: 06/02/2022 Country: USA 

Meeting Type: Annual 

Ticker: FSTR 

Primary ISIN: US3500601097 Primary SEDOL: 2348225 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2 Ratify Ernst & Young LLP as Auditors Mgmt For Against 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

L3Harris Technologies, Inc. 

Meeting Date: 04/22/2022 Country: USA 

Meeting Type: Annual 

Ticker: LHX 

Primary ISIN: US5024311095 Primary SEDOL: BK9DTN5 
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L3Harris Technologies, Inc. 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1d Elect Director Thomas A. Corcoran Mgmt For Against 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. Also, directors with long board tenures should not serve on committees that require absolute 
independence. The audit committee should be fully independent and this director's membership could hamper the committee's 
impartiality and effectiveness. 

Mgmt Against For Elect Director Thomas A. Dattilo    1e 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. Also, directors with long board tenures should not serve on committees that require absolute 
independence. The compensation committee should be independent and this director's membership could hamper the committee's 
impartiality and effectiveness. The nomination committee should be majority independent and this director's membership could 
hamper the committee's impartiality and effectiveness. 

Mgmt Against For Elect Director Roger B. Fradin    1f 

Voter Rationale: Directors are expected to hold only a small number of directorships and ensure they have sufficient time and energy 
to discharge their role properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Against For Elect Director Lewis Hay, III    1h 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. Also, directors with long board tenures should not serve on committees that require absolute 
independence. The compensation committee should be independent and this director's membership could hamper the committee's 
impartiality and effectiveness. The nomination committee should be majority independent and this director's membership could 
hamper the committee's impartiality and effectiveness. 

Mgmt Against For Elect Director Robert B. Millard    1l 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. In addition, directors with long board tenures should not serve on committees that require absolute 
independence. The nomination committee should be majority independent and this director's membership could hamper the 
committee's impartiality and effectiveness. Also, this director is not sufficiently independent to serve as the independent lead director. 

Mgmt Against For Elect Director Lloyd W. Newton    1m 

Voter Rationale: We expect companies to have policies in place to increase racial and gender diversity on the board. Our minimum 
expectation is that female directors comprise at least 25% of board members for a company of this size, with an aspiration to achieve 
30% in the future. 

Mgmt Against For Ratify Ernst & Young LLP as Auditors    4 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

Laboratory Corporation of America Holdings 

Meeting Date: 05/11/2022 Country: USA 

Meeting Type: Annual 

Ticker: LH 

Primary ISIN: US50540R4092 Primary SEDOL: 2586122 
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Laboratory Corporation of America Holdings 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1a Elect Director Kerrii B. Anderson Mgmt For Against 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Elect Director Jean-Luc Belingard    1b 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

Mgmt Against For Elect Director R. Sanders Williams    1j 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 

SH Abstain Against Amend Right to Call Special Meeting to 

Remove One-Year Holding Requirement 
   4 

Voter Rationale: While we are generally supportive of shareholder ability to call special meetings, in this instance there does not 
appear to be a compelling reason to remove the one-year holding period requirement as it provides a reasonable safeguard against 
abuse of the right. 

 

Lakeland Bancorp, Inc. 

Meeting Date: 05/17/2022 Country: USA 

Meeting Type: Annual 

Ticker: LBAI 

Primary ISIN: US5116371007 Primary SEDOL: 2620031 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.2 Elect Director Robert F. Mangano Mgmt For Withhold 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. 

Mgmt Withhold For Elect Director Robert E. McCracken    1.3 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The compensation committee should be independent and this director's 
membership could hamper the committee's impartiality and effectiveness. Also, directors are elected in classes rather than annually, 
but shareholders should have the opportunity to communicate with directors regularly on their performance. The board should take 
immediate steps to declassify itself, thereby enhancing accountability. 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   2 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. In addition, severance payments should not exceed two times annual pay. 
Larger severance packages should be subject to a separate shareholder approval. Moreover, on early termination, all share-based 
awards should be time pro-rated and tested for performance, including in the event of a change of control. Moreover, all exceptional 
awards should be clearly linked to performance and demonstrate shareholder value creation in addition to and above that expected of 
directors as a normal part of their jobs. Also, the company should put clawback provisions in place to enable it to re-coup funds 
should it identify any facts of manipulation of reported indicators or other bad faith actions which were detrimental to the long-term 
interests of its shareholders 
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Lakeland Financial Corporation 

Meeting Date: 04/12/2022 Country: USA 

Meeting Type: Annual 

Ticker: LKFN 

Primary ISIN: US5116561003 Primary SEDOL: 2537528 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1c Elect Director Robert E. Bartels, Jr. Mgmt For Withhold 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The audit committee should be fully independent and this director's 
membership could hamper the committee's impartiality and effectiveness. The nomination committee should be majority independent 
and this director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Withhold For Elect Director Michael L. Kubacki    1f 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. 

Mgmt Withhold For Elect Director Emily E. Pichon    1g 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The audit committee should be fully independent and this director's 
membership could hamper the committee's impartiality and effectiveness. The compensation committee should be independent and 
this director's membership could hamper the committee's impartiality and effectiveness. The nomination committee should be 
majority independent and this director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Withhold For Elect Director Steven D. Ross    1h 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The audit committee should be fully independent and this director's 
membership could hamper the committee's impartiality and effectiveness. 

Mgmt Withhold For Elect Director M. Scott Welch    1k 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The compensation committee should be independent and this director's 
membership could hamper the committee's impartiality and effectiveness. The nomination committee should be majority independent 
and this director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Ratify Crowe LLP as Auditors    3 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

Page 734 of 1,504 



 
 

Landstar System, Inc. 

Meeting Date: 05/11/2022 Country: USA 

Meeting Type: Annual 

Ticker: LSTR 

Primary ISIN: US5150981018 Primary SEDOL: 2503994 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1a Elect Director Teresa L. White Mgmt For Against 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Against For Elect Director Diana M. Murphy    1c 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 
The compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. Also, directors are elected in classes rather than annually, but shareholders should have the opportunity to 
communicate with directors regularly on their performance. The board should take immediate steps to declassify itself, thereby 
enhancing accountability. 

Mgmt Against For Ratify KPMG LLP as Auditors    2 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: Severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval. Also, on early termination, all share-based awards should be time pro-rated and tested for 
performance, including in the event of a change of control. Significant salary increases should be linked to material changes in the 
business or in the role and responsibilities of executive directors. 

 

Lantheus Holdings, Inc. 

Meeting Date: 04/28/2022 Country: USA 

Meeting Type: Annual 

Ticker: LNTH 

Primary ISIN: US5165441032 Primary SEDOL: BP8S8J5 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.3 Elect Director Samuel Leno Mgmt For Withhold 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, given the board's failure to remove, or subject to a sunset requirement, the classified board 
which adversely impacts shareholder rights. Also, directors are elected in classes rather than annually, but shareholders should have 
the opportunity to communicate with directors regularly on their performance. The board should take immediate steps to declassify 
itself, thereby enhancing accountability. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   2 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. Also, significant salary increases should be linked to material changes in the 
business or in the role and responsibilities of executive directors 
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Lantheus Holdings, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

SH For Against Amend Proxy Access Right    5 

Voter Rationale: Shareholders should have the right to reasonable access to the proxy, including the nomination of directors to the 
board. Such a practice encourages greater accountability of directors to the shareholders whose interests they represent. Similar 
proxy access in other developed markets has not lead to problematic elections, as some companies fear. 

 

Larimar Therapeutics, Inc. 

Meeting Date: 05/10/2022 Country: USA 

Meeting Type: Annual 

Ticker: LRMR 

Primary ISIN: US5171251003 Primary SEDOL: BMXNGZ6 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   1 Elect Director Thomas E. Hamilton Mgmt For Against 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board failed to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents and the classified board, each of which adversely impacts 
shareholder rights. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   2 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Also, on early termination, all share-based awards should be time pro-rated and tested for performance, including in the 
event of a change of control In addition, all exceptional awards should be clearly linked to performance and demonstrate shareholder 
value creation in addition to and above that expected of directors as a normal part of their jobs. Lastly, the company should put 
clawback provisions in place to enable it to re-coup funds should it identify any facts of manipulation of reported indicators or other 
bad faith actions which were detrimental to the long-term interests of its shareholders 

 

Las Vegas Sands Corp. 

Meeting Date: 05/12/2022 Country: USA 

Meeting Type: Annual 

Ticker: LVS 

Primary ISIN: US5178341070 Primary SEDOL: B02T2J7 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.2 Elect Director Micheline Chau Mgmt For Withhold 

Voter Rationale: Executive pay is not in line with company performance. The compensation committee should do more to respond to 
best practices in pay that help establish compensation packages that reward strong performance and build shareholder value over 
time. Specifically, longstanding pay-for-performance and responsiveness concerns at the company evidence poor stewardship of pay 
programs. 

Mgmt Withhold For Elect Director Charles A. Koppelman    1.7 

Voter Rationale: Executive pay is not in line with company performance. The compensation committee should do more to respond to 
best practices in pay that help establish compensation packages that reward strong performance and build shareholder value over 
time. Specifically, longstanding pay-for-performance and responsiveness concerns at the company evidence poor stewardship of pay 
programs. 
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Las Vegas Sands Corp. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Withhold For Elect Director David F. Levi    1.9 

Voter Rationale: Executive pay is not in line with company performance. The compensation committee should do more to respond to 
best practices in pay that help establish compensation packages that reward strong performance and build shareholder value over 
time. Specifically, longstanding pay-for-performance and responsiveness concerns at the company evidence poor stewardship of pay 
programs. 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   3 

Voter Rationale: The plan's structure and pay-for-performance results are not sufficiently strong. Good practices include: well 
disclosed and stretching performance targets; performance triggers for equity awards; using different metrics for the short and 
long-term plans; measuring company outcomes against its appropriate peer group; and setting awards so that executives are not 
rewarded for below-average performance. These and other approaches will ensure that the compensation committee designs 
compensation packages that build shareholder value over time. In addition, severance payments should not exceed two times annual 
pay. Larger severance packages should be subject to a separate shareholder approval. Moreover, incentive awards to executives 
should include robust performance targets that reward strong performance and drive shareholder value over a sufficiently long period 
of time defined as at least three years. Also, all exceptional awards should be clearly linked to performance and demonstrate 
shareholder value creation in addition to and above that expected of directors as a normal part of their jobs. 

 

Lattice Semiconductor Corporation 

Meeting Date: 05/06/2022 Country: USA 

Meeting Type: Annual 

Ticker: LSCC 

Primary ISIN: US5184151042 Primary SEDOL: 2506658 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   3 Advisory Vote to Ratify Named Executive 

Officers' Compensation 
Mgmt For Against 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. 

 

Laureate Education, Inc. 

Meeting Date: 05/25/2022 Country: USA 

Meeting Type: Annual 

Ticker: LAUR 

Primary ISIN: US5186132032 Primary SEDOL: BYMYT66 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.2 Elect Director William L. Cornog Mgmt For Withhold 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Also, the board failed to remove, or subject to a sunset requirement, the supermajority vote requirement to 
enact certain changes to the governing documents which adversely impacts shareholder rights. 

Mgmt Withhold For Elect Director Judith Rodin    1.7 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Also, the board failed to remove, or subject to a sunset requirement, the supermajority vote requirement to 
enact certain changes to the governing documents which adversely impacts shareholder rights. 
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Laureate Education, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Withhold For Elect Director Ian K. Snow    1.9 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Also, the board failed to remove, or subject to a sunset requirement, the supermajority vote requirement to 
enact certain changes to the governing documents which adversely impacts shareholder rights. 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   2 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. In addition, all exceptional awards should be clearly linked to performance and demonstrate shareholder value creation in 
addition to and above that expected of directors as a normal part of their jobs. 

 

Lazard Ltd 

Meeting Date: 05/18/2022 Country: Bermuda 

Meeting Type: Annual 

Ticker: LAZ 

Primary ISIN: BMG540501027 Primary SEDOL: B081VQ7 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   2 Advisory Vote to Ratify Named Executive 

Officers' Compensation 
Mgmt For Against 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. In addition, all exceptional awards 
should be clearly linked to performance and demonstrate shareholder value creation in addition to and above that expected of 
directors as a normal part of their jobs. 

Mgmt Against For Approve Deloitte & Touche LLP as Auditors and 

Authorize Board to Fix Their Remuneration 
   3 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

Lazydays Holdings, Inc. 

Meeting Date: 06/09/2022 Country: USA 

Meeting Type: Annual 

Ticker: LAZY 

Primary ISIN: US52110H1005 Primary SEDOL: BFXSF77 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.2 Elect Director Erika Serow Mgmt For Withhold 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board failed to remove, or subject to a sunset requirement, the classified board structure 
which adversely impacts shareholder rights. Also, directors are elected in classes rather than annually, but shareholders should have 
the opportunity to communicate with directors regularly on their performance. The board should take immediate steps to declassify 
itself, thereby enhancing accountability. 
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Lazydays Holdings, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Amend Omnibus Stock Plan    2 

Voter Rationale: The plan improperly allows for accelerated vesting for an overly broad range of corporate restructuring scenarios and 
such provisions fail to reward performance. Rather, equity should be rolled forward into any successor company, or vest in a 
time-apportioned fashion only to the extent that performance conditions are met or if an executive loses his job. Furthermore, 
incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to reward strong 
performance and drive shareholder value over a sufficiently long period of time. Also, the company should put clawback provisions in 
place to enable it to re-coup funds should it identify any facts of manipulation of reported indicators or other bad faith actions which 
were detrimental to the long-term interests of its shareholders. 

 

LCI Industries 

Meeting Date: 05/19/2022 Country: USA 

Meeting Type: Annual 

Ticker: LCII 

Primary ISIN: US50189K1034 Primary SEDOL: BYQ44Y5 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1d Elect Director James F. Gero Mgmt For Against 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Elect Director Virginia L. Henkels    1e 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Against For Ratify KPMG LLP as Auditors    3 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

LCNB Corp. 

Meeting Date: 04/26/2022 Country: USA 

Meeting Type: Annual 

Ticker: LCNB 

Primary ISIN: US50181P1003 Primary SEDOL: 2283917 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.1 Elect Director Steve P. Foster Mgmt For Withhold 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, boards where more than a third of directors have served for more than 12 
years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the proportion 
of long standing directors to reduce the risk of entrenchment. 

Page 739 of 1,504 



 
 

LCNB Corp. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   3 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Also, the company should put clawback provisions in place to enable it to re-coup funds should it identify any facts of 
manipulation of reported indicators or other bad faith actions which were detrimental to the long-term interests of its shareholders 
Moreover, 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. 

 

Lear Corporation 

Meeting Date: 05/19/2022 Country: USA 

Meeting Type: Annual 

Ticker: LEA 

Primary ISIN: US5218652049 Primary SEDOL: B570P91 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   1h Elect Director Conrad L. Mallett, Jr. Mgmt For Against 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence.  The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 

 

LEG Immobilien SE 

Meeting Date: 05/19/2022 Country: Germany 

Meeting Type: Annual 

Ticker: LEG 

Primary ISIN: DE000LEG1110 Primary SEDOL: B9G6L89 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   6 Approve Remuneration Report Mgmt For Against 

Voter Rationale: Significant salary increases should be linked to material changes in the business or in the role and responsibilities of 
executive directors. Also, incentive awards to executives should be clearly disclosed and include robust and stretching performance 
targets to reward strong performance and drive shareholder value over a sufficiently long period of time. Further, all exceptional 
awards should be clearly linked to performance and demonstrate shareholder value creation in addition to and above that expected of 
directors as a normal part of their jobs. Moreover, companies should consider extending vesting periods for long-term incentive plans 
to 5 years or longer or as a minimum introduce an additional holding or deferral period. In addition, companies should consider 
introducing deferral element and clawback provisions to the short- and long-term incentive schemes in line with market best practice. 

Mgmt Against For Approve Remuneration Policy    10 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Further, remuneration committee 
should not allow vesting of incentive awards for below median performance. Moreover, companies should consider extending vesting 
periods for long-term incentive plans to 5 years or longer or as a minimum introduce an additional holding or deferral period. In 
addition, companies should consider introducing deferral element and clawback provisions to the short- and long-term incentive 
schemes in line with market best practice. 
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LEG Immobilien SE 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Authorize Use of Financial Derivatives when 
Repurchasing Shares 

   16 

Voter Rationale: Any request to use financial derivatives when repurchasing shares should be fully explained and justified by the 
company. 

 

Leggett & Platt, Incorporated 

Meeting Date: 05/17/2022 Country: USA 

Meeting Type: Annual 

Ticker: LEG 

Primary ISIN: US5246601075 Primary SEDOL: 2510682 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   1c Elect Director Robert E. Brunner Mgmt For Against 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. Also, directors with long board tenures should not serve on committees that require absolute 
independence. The audit committee should be fully independent and this director's membership could hamper the committee's 
impartiality and effectiveness. The compensation committee should be independent and this director's membership could hamper the 
committee's impartiality and effectiveness. 

Mgmt Against For Elect Director Joseph W. McClanathan    1h 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. Also, directors with long board tenures should not serve on committees that require absolute 
independence. The compensation committee should be independent and this director's membership could hamper the committee's 
impartiality and effectiveness. 

Mgmt Against For Elect Director Judy C. Odom    1i 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. Also, directors with long board tenures should not serve on committees that require absolute 
independence. The compensation committee should be independent and this director's membership could hamper the committee's 
impartiality and effectiveness. In addition, this director is not sufficiently independent to serve as the independent lead director. 

Mgmt Against For Elect Director Phoebe A. Wood    1l 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. Also, directors with long board tenures should not serve on committees that require absolute 
independence. The audit committee should be fully independent and this director's membership could hamper the committee's 
impartiality and effectiveness. 

Mgmt Against For Ratify PricewaterhouseCoopers LLP as Auditor    2 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   3 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. Also, all exceptional awards should be clearly linked to performance and 
demonstrate shareholder value creation in addition to and above that expected of directors as a normal part of their jobs. 
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Legrand SA 

Meeting Date: 05/25/2022 Country: France 

Meeting Type: Annual/Special 

Ticker: LR 

Primary ISIN: FR0010307819 Primary SEDOL: B11ZRK9 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   8 Approve Compensation of Benoit Coquart, CEO Mgmt For Against 

Voter Rationale: Significant salary increases should be linked to material changes in the business or in the role and responsibilities of 
executive directors. Also, substantial pay-outs under incentive schemes should only be available for superior performance. Reaching 
threshold targets may warrant vesting of only a small proportion of incentive awards. 

Mgmt Against For Approve Remuneration Policy of CEO    10 

Voter Rationale: Substantial pay-outs under incentive schemes should only be available for superior performance. Reaching threshold 
targets may warrant vesting of only a small proportion of incentive awards. Moreover, companies should consider introducing deferral 
element and clawback provisions to the short- and long-term incentive schemes in line with market best practice. Also, the company 
should put in place a procedure which would enable it, should it identify any facts of manipulation of reported indicators or other bad 
faith actions on the part of any of its executive directors and other key managers which were detrimental to the long-term interests of 
its shareholders, to ensure that any funds wrongfully obtained in such manner are repaid to it. Lastly, all exceptional awards should 
be clearly linked to performance and demonstrate shareholder value creation in addition to and above that expected of directors as a 
normal part of their jobs. 

Mgmt Against For Authorize Capital Issuances for Use in 
Employee Stock Purchase Plans 

   23 

Voter Rationale: Options should be issued at no less than market price, except for an all-employee plan where the discount should 
not exceed 20% on a fixed date. 

 

Leidos Holdings, Inc. 

Meeting Date: 04/29/2022 Country: USA 

Meeting Type: Annual 

Ticker: LDOS 

Primary ISIN: US5253271028 Primary SEDOL: BDV82B8 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1e Elect Director Harry M. J. Kraemer, Jr. Mgmt For Against 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence.  The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   2 

Voter Rationale: Severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval. In addition, incentive awards to executives should include robust performance targets that reward 
strong performance and drive shareholder value over a sufficiently long period of time defined as at least three years. 

Mgmt Against For Ratify Deloitte & Touche LLP as Auditors    3 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 
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LeMaitre Vascular, Inc. 

Meeting Date: 06/01/2022 Country: USA 

Meeting Type: Annual 

Ticker: LMAT 

Primary ISIN: US5255582018 Primary SEDOL: B1G6TJ0 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2 Advisory Vote to Ratify Named Executive 
Officers' Compensation 

Mgmt For Against 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. In addition, the company should put clawback provisions in place to enable it to re-coup funds should it identify any facts of 
manipulation of reported indicators or other bad faith actions which were detrimental to the long-term interests of its shareholders. 

 

LendingTree, Inc. 

Meeting Date: 06/22/2022 Country: USA 

Meeting Type: Annual 

Ticker: TREE 

Primary ISIN: US52603B1070 Primary SEDOL: BV8TD84 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1f Elect Director Steven Ozonian Mgmt For Against 

Voter Rationale: Former employees or company founders are not sufficiently independent to serve on key board committees. The 
audit committee should be fully independent and this director's membership could hamper the committee's impartiality and 
effectiveness. The compensation committee should be independent and this director's membership could hamper the committee's 
impartiality and effectiveness. Also, this director is not sufficiently independent to serve as the independent lead director. 

 

Lennar Corporation 

Meeting Date: 04/12/2022 Country: USA 

Meeting Type: Annual 

Ticker: LEN 

Primary ISIN: US5260571048 Primary SEDOL: 2511920 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   1c Elect Director Steven L. Gerard Mgmt For Against 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Also, directors with long board tenures should not serve on 
committees that require absolute independence. The audit committee should be fully independent and this director's membership 
could hamper the committee's impartiality and effectiveness. The compensation committee should be independent and this director's 
membership could hamper the committee's impartiality and effectiveness. 

Page 743 of 1,504 



 
 

Lennar Corporation 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Elect Director Sherrill W. Hudson    1e 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Also, directors with long board tenures should not serve on 
committees that require absolute independence. The audit committee should be fully independent and this director's membership 
could hamper the committee's impartiality and effectiveness. The compensation committee should be independent and this director's 
membership could hamper the committee's impartiality and effectiveness. Finally, we have concerns about the lack of sufficient 
disclosure regarding the company’s carbon emissions reduction targets and its climate change governance system. We would also like 
to see a more coherent disclosure on its strategy targeting green buildings. Going forward, we strongly encourage better 
transparency of carbon management practices, including the disclosure on the CDP platform, to allow investors to assess their 
suitability to address potential climate risks to the business in the medium- to long-term. 

Mgmt Against For Elect Director Sidney Lapidus    1g 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Also, this director is not sufficiently independent to serve as 
the independent lead director. 

Mgmt Against For Elect Director Jeffrey Sonnenfeld    1k 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Also, we expect companies to have policies in place to 
increase racial and gender diversity on the board. Our minimum expectation is that female directors comprise at least 25% of board 
members for a company of this size, with an aspiration to achieve 30% in the future. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   2 

Voter Rationale: The plan's structure and pay-for-performance results are not sufficiently strong. Good practices include: well 
disclosed and stretching performance targets; performance triggers for equity awards; using different metrics for the short and 
long-term plans; measuring company outcomes against its appropriate peer group; and setting awards so that executives are not 
rewarded for below-average performance. These and other approaches will ensure that the compensation committee designs 
compensation packages that build shareholder value over time. In addition, a larger percentage of the equity awards should be tied 
to performance conditions. At least 50% is a minimum good practice. Also, the remuneration committee should not allow vesting of 
incentive awards for below median performance as this is considered to be rewarding under performance of peers. Finally, the 
uncapped structure of the annual bonus is concerning and has resulted in significantly high pay for both co-CEOs and the executive 
Chair. 

Mgmt Against For Ratify Deloitte & Touche LLP as Auditors    3 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Amend Omnibus Stock Plan    4 

Voter Rationale: The plan's structure and pay-for-performance results are not sufficiently strong. Good practices include: well 
disclosed and stretching performance targets; performance triggers for equity awards; using different metrics for the short and 
long-term plans; measuring company outcomes against its appropriate peer group; and setting awards so that executives are not 
rewarded for below-average performance. These and other approaches will ensure that the compensation committee designs 
compensation packages that build shareholder value over time. In addition, incentive awards to executives should be clearly disclosed 
and include robust and stretching performance targets to reward strong performance and drive shareholder value over a sufficiently 
long period of time. Also, on early termination, all share-based awards should be time pro-rated and tested for performance, 
including in the event of a change of control. 

SH For Against Reduce Ownership Threshold for Shareholders 
to Call Special Meeting 

   5 

Voter Rationale: Holders of significant share capital should be entitled to call a special meeting. A total holding requirement of 5% is a 
suitable threshold to prevent abuse. 
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Lennox International Inc. 

Meeting Date: 05/19/2022 Country: USA 

Meeting Type: Annual 

Ticker: LII 

Primary ISIN: US5261071071 Primary SEDOL: 2442053 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2 Advisory Vote to Ratify Named Executive 
Officers' Compensation 

Mgmt For Against 

Voter Rationale: The plan's structure and pay-for-performance results are not sufficiently strong. Good practices include: well 
disclosed and stretching performance targets; performance triggers for equity awards; using different metrics for the short and 
long-term plans; measuring company outcomes against its appropriate peer group; and setting awards so that executives are not 
rewarded for below-average performance. These and other approaches will ensure that the compensation committee designs 
compensation packages that build shareholder value over time. In addition, severance payments should not exceed two times annual 
pay. Larger severance packages should be subject to a separate shareholder approval. Moreover, on early termination, all share-based 
awards should be time pro-rated and tested for performance, including in the event of a change of control. Also, all exceptional 
awards should be clearly linked to performance and demonstrate shareholder value creation in addition to and above that expected of 
directors as a normal part of their jobs. 

 

LENSAR, Inc. 

Meeting Date: 05/25/2022 Country: USA 

Meeting Type: Annual 

Ticker: LNSR 

Primary ISIN: US52634L1089 Primary SEDOL: BM8F4N1 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.2 Elect Director Aimee S. Weisner Mgmt For Withhold 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board's failure to remove, or subject to a reasonable sunset requirement, the supermajority 
vote requirement to enact certain changes to the governing documents and the classified board, each of which adversely impacts 
shareholder rights. 

 

Leonardo SpA 

Meeting Date: 05/31/2022 Country: Italy 

Meeting Type: Annual 

Ticker: LDO 

Primary ISIN: IT0003856405 Primary SEDOL: B0DJNG0 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   3 Approve Remuneration Policy Mgmt For Against 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time.  Moreover, companies should consider 
introducing deferral element and clawback provisions to the short- and long-term incentive schemes in line with market best practice. 
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Leonardo SpA 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Approve Second Section of the Remuneration 
Report 

   4 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time.  Moreover, companies should consider 
introducing deferral element and clawback provisions to the short- and long-term incentive schemes in line with market best practice.  
Also, companies should consider extending vesting periods for long-term incentive plans to 5 years or longer or as a minimum 
introduce an additional holding or deferral period. 

 

Leopalace21 Corp. 

Meeting Date: 06/29/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 8848 

Primary ISIN: JP3167500002 Primary SEDOL: 6598424 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   2.1 Elect Director Miyao, Bunya Mgmt For Against 

Voter Rationale: Top management is responsible for the company's capital misallocation. 

 

Lexicon Pharmaceuticals, Inc. 

Meeting Date: 05/20/2022 Country: USA 

Meeting Type: Annual 

Ticker: LXRX 

Primary ISIN: US5288723027 Primary SEDOL: BWFZX59 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.1 Elect Director Raymond Debbane Mgmt For Withhold 

Voter Rationale: For controlled companies, the board should include at least 33% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Also, directors with long board tenures should not serve on 
committees that require absolute independence. Directors who represent major shareholders are not sufficiently independent to serve 
on key committees as their interests may not be well aligned with the wider group of shareholders. The nomination committee should 
be majority independent and this director's membership could hamper the committee's impartiality and effectiveness 

Mgmt Withhold For Elect Director Robert J. Lefkowitz    1.2 

Voter Rationale: For controlled companies, the board should include at least 33% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Also, directors with long board tenures should not serve on 
committees that require absolute independence. The nomination committee should be majority independent and this director's 
membership could hamper the committee's impartiality and effectiveness 
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Lexicon Pharmaceuticals, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Withhold For Elect Director Alan S. Nies    1.3 

Voter Rationale: For controlled companies, the board should include at least 33% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   3 

Voter Rationale: The plan's structure and pay-for-performance results are not sufficiently strong. Good practices include: well 
disclosed and stretching performance targets; performance triggers for equity awards; using different metrics for the short and 
long-term plans; measuring company outcomes against its appropriate peer group; and setting awards so that executives are not 
rewarded for below-average performance. These and other approaches will ensure that the compensation committee designs 
compensation packages that build shareholder value over time. In addition, a larger percentage of the equity awards should be tied 
to performance conditions. At least 50% is a minimum good practice. Moreover, on early termination, all share-based awards should 
be time pro-rated and tested for performance, including in the event of a change of control. Furthermore, all exceptional awards 
should be clearly linked to performance and demonstrate shareholder value creation in addition to and above that expected of 
directors as a normal part of their jobs. Also, the company should put clawback provisions in place to enable it to re-coup funds 
should it identify any facts of manipulation of reported indicators or other bad faith actions which were detrimental to the long-term 
interests of its shareholders 

 

LGI Homes, Inc. 

Meeting Date: 04/28/2022 Country: USA 

Meeting Type: Annual 

Ticker: LGIH 

Primary ISIN: US50187T1060 Primary SEDOL: BG3G1B4 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   3 Advisory Vote to Ratify Named Executive 

Officers' Compensation 
Mgmt For Against 

Voter Rationale: Significant salary increases should be linked to material changes in the business or in the role and responsibilities of 
executive directors In addition, on early termination, all share-based awards should be time pro-rated and tested for performance, 
including in the event of a change of control. Moreover, all exceptional awards should be clearly linked to performance and 
demonstrate shareholder value creation in addition to and above that expected of directors as a normal part of their jobs. Also, the 
company should put clawback provisions in place to enable it to re-coup funds should it identify any facts of manipulation of reported 
indicators or other bad faith actions which were detrimental to the long-term interests of its shareholders 

 

LHC Group, Inc. 

Meeting Date: 06/21/2022 Country: USA 

Meeting Type: Special 

Ticker: LHCG 

Primary ISIN: US50187A1079 Primary SEDOL: B06DT50 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   2 Advisory Vote on Golden Parachutes Mgmt For Against 

Voter Rationale: Severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval. In addition, 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 
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Liberty Broadband Corporation 

Meeting Date: 06/14/2022 Country: USA 

Meeting Type: Annual 

Ticker: LBRDK 

Primary ISIN: US5303073051 Primary SEDOL: BRTLC06 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.1 Elect Director Richard R. Green Mgmt For Withhold 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board failed to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents and the classified board, each of which adversely impacts 
shareholder rights. Also, directors are elected in classes rather than annually, but shareholders should have the opportunity to 
communicate with directors regularly on their performance. The board should take immediate steps to declassify itself, thereby 
enhancing accountability. 

Mgmt Withhold For Elect Director Sue Ann Hamilton    1.2 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board failed to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents and the classified board, each of which adversely impacts 
shareholder rights. Also, directors are elected in classes rather than annually, but shareholders should have the opportunity to 
communicate with directors regularly on their performance. The board should take immediate steps to declassify itself, thereby 
enhancing accountability. 

 

Liberty Global Plc 

Meeting Date: 06/15/2022 Country: United Kingdom 

Meeting Type: Annual 

Ticker: LBTYA 

Primary ISIN: GB00B8W67662 Primary SEDOL: B8W6766 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   1 Elect Director Andrew J. Cole Mgmt For Against 

Voter Rationale: Executive pay is not in line with company performance. The compensation committee should do more to respond to 
best practices in pay that help establish compensation packages that reward strong performance and build shareholder value over 
time. Specifically, for poor stewardship of the pay programs as evidenced by recurring and significant executive compensation 
concerns. The CEO's pay consists of outsized awards that are primarily time-vesting, an excessive base salary, and an excessive 
target bonus. Also, directors are elected in classes rather than annually, but shareholders should have the opportunity to 
communicate with directors regularly on their performance. The board should take immediate steps to declassify itself, thereby 
enhancing accountability. 

Mgmt Against For Elect Director Richard R. Green    3 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, boards where more than a third of directors have served for more than 12 
years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the proportion 
of long standing directors to reduce the risk of entrenchment. In addition, directors with long board tenures should not serve on 
committees that require absolute independence. The compensation committee should be independent and this director's membership 
could hamper the committee's impartiality and effectiveness. The nomination committee should be majority independent and this 
director's membership could hamper the committee's impartiality and effectiveness. Given that there has been meaningful board 
refreshment during the year under review, support is warranted at this time and the matter will be kept under review. However, 
executive pay is not in line with company performance. The compensation committee should do more to respond to best practices in 
pay that help establish compensation packages that reward strong performance and build shareholder value over time. Specifically, 
for poor stewardship of the pay programs as evidenced by recurring and significant executive compensation concerns. The CEO's pay 
consists of outsized awards that are primarily time-vesting, an excessive base salary, and an excessive target bonus. Moreover, 
directors are elected in classes rather than annually, but shareholders should have the opportunity to communicate with directors 
regularly on their performance. The board should take immediate steps to declassify itself, thereby enhancing accountability. 
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Liberty Global Plc 
 
Proposal 
Number 
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Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Approve Remuneration Report    5 

Voter Rationale: The plan's structure and pay-for-performance results are not sufficiently strong. Good practices include: well 
disclosed and stretching performance targets; performance triggers for equity awards; using different metrics for the short and 
long-term plans; measuring company outcomes against its appropriate peer group; and setting awards so that executives are not 
rewarded for below-average performance. These and other approaches will ensure that the compensation committee designs 
compensation packages that build shareholder value over time. Also, a larger percentage of the equity awards should be tied to 
performance conditions. At least 50% is a minimum good practice. In addition, 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. Furthermore, all exceptional awards 
should be clearly linked to performance and demonstrate shareholder value creation in addition to and above that expected of 
directors as a normal part of their jobs 

 

Liberty Latin America Ltd. 

Meeting Date: 05/17/2022 Country: Bermuda 

Meeting Type: Annual 

Ticker: LILAK 

Primary ISIN: BMG9001E1286 Primary SEDOL: BD9Q3Q6 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   1.1 Elect Director Miranda Curtis Mgmt For Withhold 

Voter Rationale: Former employees or company founders are not sufficiently independent to serve on key board committees. The 
audit committee should be fully independent and this director's membership could hamper the committee's impartiality and 
effectiveness. The compensation committee should be independent and this director's membership could hamper the committee's 
impartiality and effectiveness. In addition, changes in company bylaws or articles of incorporation should not erode shareholders' 
rights and should be subject to shareholder approval. Specifically, given the board's failure to remove, or subject to a sunset 
requirement, the problematic capital structure, the supermajority vote requirement to enact certain changes to the bylaws, and the 
classified board, each of which adversely impact shareholder rights. Moreover, executive pay is not in line with company performance. 
The compensation committee should do more to respond to best practices in pay that help establish compensation packages that 
reward strong performance and build shareholder value over time. Specifically, the CEO's pay was very large due to a one-time 
performance-based grant. However, the entire award is based on individual performance, measured annually. In addition, while the 
short-term incentive program was primarily performance-based, the CEO's target bonus was excessive. Also, executive pay is not in 
line with company performance because the company has not adequately responded to last year's low say-on-pay vote results. The 
compensation committee should do more to respond to best practices in pay that help establish compensation packages that reward 
strong performance and build shareholder value over time. 

Mgmt Withhold For Elect Director Daniel E. Sanchez    1.3 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, given the board's failure to remove, or subject to a sunset requirement, the problematic capital 
structure, the supermajority vote requirement to enact certain changes to the bylaws, and the classified board, each of which 
adversely impact shareholder rights. Also, directors are elected in classes rather than annually, but shareholders should have the 
opportunity to communicate with directors regularly on their performance. The board should take immediate steps to declassify itself, 
thereby enhancing accountability. 

 

Liberty Media Corporation 

Meeting Date: 06/14/2022 Country: USA 

Meeting Type: Annual 

Ticker: FWONA 

Primary ISIN: US5312298707 Primary SEDOL: BD72R64 
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Liberty Media Corporation 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.3 Elect Director M. Ian G. Gilchrist Mgmt For Withhold 

Voter Rationale: We expect companies to have policies in place to increase racial and gender diversity on the board. Our minimum 
expectation is that female directors comprise at least 25% of board members for a company of this size, with an aspiration to achieve 
30% in the future. Also, directors are elected in classes rather than annually, but shareholders should have the opportunity to 
communicate with directors regularly on their performance. The board should take immediate steps to declassify itself, thereby 
enhancing accountability. 

Mgmt Against For Approve Omnibus Stock Plan    3 

Voter Rationale: The plan's structure and pay-for-performance results are not sufficiently strong. Good practices include: well 
disclosed and stretching performance targets; performance triggers for equity awards; using different metrics for the short and 
long-term plans; measuring company outcomes against its appropriate peer group; and setting awards so that executives are not 
rewarded for below-average performance. These and other approaches will ensure that the compensation committee designs 
compensation packages that build shareholder value over time. In addition, incentive awards to executives should be clearly disclosed 
and include robust and stretching performance targets to reward strong performance and drive shareholder value over a sufficiently 
long period of time. Moreover, reducing the strike price of options already granted after the stock price has fallen undermines any 
employee incentive strategy and is not aligned with the interests of shareholders. Also, this plan could lead to excessive dilution. 
Furthermore, on early termination, all share-based awards should be time pro-rated and tested for performance, including in the 
event of a change of control. Additionally, incentive plan features that allow for loans to exercise options are inconsistent with good 
practice and should be eliminated. Lastly, the plan improperly allows for accelerated vesting for an overly broad range of corporate 
restructuring scenarios and such provisions fail to reward performance. Rather, equity should be rolled forward into any successor 
company, or vest in a time-apportioned fashion only to the extent that performance conditions are met or if an executive loses his 
job. 

 

Liberty Oilfield Services, Inc. 

Meeting Date: 04/19/2022 Country: USA 

Meeting Type: Annual 

Ticker: LBRT 

Primary ISIN: US53115L1044 Primary SEDOL: BDCWFT8 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   1.1 Elect Director Peter A. Dea Mgmt For Withhold 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board failed to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents and the classified board, each of which adversely impacts 
shareholder rights. Also, directors are elected in classes rather than annually, but shareholders should have the opportunity to 
communicate with directors regularly on their performance. The board should take immediate steps to declassify itself, thereby 
enhancing accountability. 

Mgmt Withhold For Elect Director William F. Kimble    1.2 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board failed to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents and the classified board, each of which adversely impacts 
shareholder rights. Also, directors are elected in classes rather than annually, but shareholders should have the opportunity to 
communicate with directors regularly on their performance. The board should take immediate steps to declassify itself, thereby 
enhancing accountability. 
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Liberty Oilfield Services, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   2 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. In addition, significant salary increases should be linked to material changes 
in the business or in the role and responsibilities of executive directors. Moreover, all exceptional awards should be clearly linked to 
performance and demonstrate shareholder value creation in addition to and above that expected of directors as a normal part of their 
jobs. Furthermore, the company should put clawback provisions in place to enable it to re-coup funds should it identify any facts of 
manipulation of reported indicators or other bad faith actions which were detrimental to the long-term interests of its shareholders. 

 

Lifenet Insurance Co. 

Meeting Date: 06/26/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 7157 

Primary ISIN: JP3966660007 Primary SEDOL: B4KN6D1 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   2.2 Elect Director Koba, Yasuhiro Mgmt For Against 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Kondo, Ryosuke    2.3 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Yokozawa, Jumpei    2.4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Saito, Takeshi    2.6 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Approve Restricted Stock Plan    3 

Voter Rationale: This plan does not effectively link executive pay to performance. The board should introduce stretching performance 
targets that reward strong performance and build shareholder value over time. 

 

Lifetime Brands, Inc. 

Meeting Date: 06/23/2022 Country: USA 

Meeting Type: Annual 

Ticker: LCUT 

Primary ISIN: US53222Q1031 Primary SEDOL: 2515773 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   1.4 Elect Director John Koegel Mgmt For Against 

Page 751 of 1,504 



 
 

Lifetime Brands, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The audit committee should be fully independent and this director's 
membership could hamper the committee's impartiality and effectiveness. The compensation committee should be independent and 
this director's membership could hamper the committee's impartiality and effectiveness. Also, this director is not sufficiently 
independent to serve as the independent lead director. 

Mgmt Against For Elect Director Cherrie Nanninga    1.5 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Also, directors with long board tenures should not serve on 
committees that require absolute independence. The compensation committee should be independent and this director's membership 
could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Elect Director Craig Phillips    1.6 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Also, former employees or company founders are not 
sufficiently independent to serve on key board committees. Directors with long board tenures should not serve on committees that 
require absolute independence. The audit committee should be fully independent and this director's membership could hamper the 
committee's impartiality and effectiveness. 

Mgmt Against For Elect Director Bruce G. Pollack    1.8 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, directors who represent major shareholders are not sufficiently 
independent to serve on key committees as their interests may not be well aligned with the wider group of shareholders. The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

Mgmt Against For Ratify Ernst & Young LLP as Auditors    2 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Amend Omnibus Stock Plan    4 

Voter Rationale: This plan could lead to excessive dilution. In addition, incentive plan features that allow for loans to exercise options 
are inconsistent with good practice and should be eliminated. Moreover, on early termination, all share-based awards should be time 
pro-rated and tested for performance, including in the event of a change of control. Also, the company should put clawback 
provisions in place to enable it to re-coup funds should it identify any facts of manipulation of reported indicators or other bad faith 
actions which were detrimental to the long-term interests of its shareholders 

 

Ligand Pharmaceuticals Incorporated 

Meeting Date: 06/10/2022 Country: USA 

Meeting Type: Annual 

Ticker: LGND 

Primary ISIN: US53220K5048 Primary SEDOL: 2501578 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   1.1 Elect Director Jason M. Aryeh Mgmt For Withhold 
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Ligand Pharmaceuticals Incorporated 
 
Proposal 
Number 
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Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. In addition, directors with long board tenures should not serve on committees that require absolute 
independence. The nomination committee should be majority independent and this director's membership could hamper the 
committee's impartiality and effectiveness. 

Mgmt Withhold For Elect Director Todd C. Davis    1.4 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. In addition, directors with long board tenures should not serve on committees that require absolute 
independence. The compensation committee should be independent and this director's membership could hamper the committee's 
impartiality and effectiveness. 

Mgmt Withhold For Elect Director John W. Kozarich    1.7 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. In addition, directors with long board tenures should not serve on committees that require absolute 
independence. The nomination committee should be majority independent and this director's membership could hamper the 
committee's impartiality and effectiveness. 

Mgmt Withhold For Elect Director Stephen L. Sabba    1.10 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. In addition, directors with long board tenures should not serve on committees that require absolute 
independence. The audit committee should be fully independent and this director's membership could hamper the committee's 
impartiality and effectiveness. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. In addition, the remuneration committee should not allow vesting of incentive awards for below median performance as this 
is considered to be rewarding under performance of peers. Moreover, incentive awards to executives should include robust 
performance targets that reward strong performance and drive shareholder value over a sufficiently long period of time defined as at 
least three years. Also, the company should put clawback provisions in place to enable it to re-coup funds should it identify any facts 
of manipulation of reported indicators or other bad faith actions which were detrimental to the long-term interests of its shareholders 

Mgmt Against For Amend Omnibus Stock Plan    4 

Voter Rationale: Incentive awards to executives should include robust performance targets that reward strong performance and drive 
shareholder value over a sufficiently long period of time defined as at least three years. In addition, the plan improperly allows for 
accelerated vesting for an overly broad range of corporate restructuring scenarios and such provisions fail to reward performance. 
Rather, equity should be rolled forward into any successor company, or vest in a time-apportioned fashion only to the extent that 
performance conditions are met or if an executive loses his job. Moreover, this plan could lead to excessive dilution. Also, incentive 
plans that allow for loans to exercise options are inconsistent with good practice and should be eliminated. Furthermore, on early 
termination, all share-based awards should be time pro-rated and tested for performance, including in the event of a change of 
control. Lastly, the company should put clawback provisions in place to enable it to re-coup funds should it identify any facts of 
manipulation of reported indicators or other bad faith actions which were detrimental to the long-term interests of its shareholders 

 

Light & Wonder, Inc. 

Meeting Date: 06/08/2022 Country: USA 

Meeting Type: Annual 

Ticker: LNW 

Primary ISIN: US80874P1093 Primary SEDOL: 2919290 
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Light & Wonder, Inc. 

 
Proposal 

Number 
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Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.4 Elect Director Hamish R. McLennan Mgmt For Withhold 

Voter Rationale: Directors are expected to hold only a small number of directorships and ensure they have sufficient time and energy 
to discharge their role properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Withhold For Elect Director Michael J. Regan    1.5 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence.  The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   2 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Also, all exceptional awards should be clearly linked to performance and demonstrate shareholder value creation in addition 
to and above that expected of directors as a normal part of their jobs. 

 

Limelight Networks, Inc. 

Meeting Date: 06/09/2022 Country: USA 

Meeting Type: Annual 

Ticker: LLNW 

Primary ISIN: US53261M1045 Primary SEDOL: B1YB674 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   2a Elect Director Jeffrey T. Fisher Mgmt For Against 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. Also, directors with long board tenures should not serve on committees that require absolute 
independence. The audit committee should be fully independent and this director's membership could hamper the committee's 
impartiality and effectiveness. The compensation committee should be independent and this director's membership could hamper the 
committee's impartiality and effectiveness. Moreover, directors are elected in classes rather than annually, but shareholders should 
have the opportunity to communicate with directors regularly on their performance. The board should take immediate steps to 
declassify itself, thereby enhancing accountability. 

Mgmt Against For Elect Director David C. Peterschmidt    2b 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. Also, directors with long board tenures should not serve on committees that require absolute 
independence. The compensation committee should be independent and this director's membership could hamper the committee's 
impartiality and effectiveness. 

 

Lincoln Educational Services Corporation 

Meeting Date: 05/05/2022 Country: USA 

Meeting Type: Annual 

Ticker: LINC 

Primary ISIN: US5335351004 Primary SEDOL: B0BV2Y9 
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Lincoln Educational Services Corporation 
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   3 Ratify Deloitte & Touche LLP as Auditors Mgmt For Against 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

Lincoln Electric Holdings, Inc. 

Meeting Date: 04/21/2022 Country: USA 

Meeting Type: Annual 

Ticker: LECO 

Primary ISIN: US5339001068 Primary SEDOL: 2516851 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.9 Elect Director Hellene S. Runtagh Mgmt For Withhold 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. Given that there has been meaningful board refreshment during the year under review, support is warranted at this 
time and the matter will be kept under review. However, we will still oppose this nominee because, the board imposed a forum 
selection clause without prior shareholder approval. The corporate governance committee should oppose measures that restrict 
investors' access to courts, and  reverse the measure or, at the very least, put the matter to an investor vote. 

Mgmt Against For Ratify Ernst & Young LLP as Auditors    2 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   3 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Also, severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval. 

 

Lincoln National Corporation 

Meeting Date: 05/27/2022 Country: USA 

Meeting Type: Annual 

Ticker: LNC 

Primary ISIN: US5341871094 Primary SEDOL: 2516378 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.3 Elect Director William H. Cunningham Mgmt For Against 
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Lincoln National Corporation 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Furthermore, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The compensation committee should be independent and this director's 
membership could hamper the committee's impartiality and effectiveness. In addition, this director is not sufficiently independent to 
serve as the independent lead director. 

Mgmt Against For Elect Director Dennis R. Glass    1.5 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Furthermore, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. 

Mgmt Against For Elect Director Eric G. Johnson    1.6 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Furthermore, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The compensation committee should be independent and this director's 
membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Elect Director Gary C. Kelly    1.7 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Furthermore, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The audit committee should be fully independent and this director's 
membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Elect Director M. Leanne Lachman    1.8 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Furthermore, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The audit committee should be fully independent and this director's 
membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Elect Director Michael F. Mee    1.11 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Furthermore, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The compensation committee should be independent and this director's 
membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Elect Director Patrick S. Pittard    1.12 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Furthermore, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The compensation committee should be independent and this director's 
membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Ratify Ernst & Young LLP as Auditors    2 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 
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Lincoln National Corporation 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   3 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. In addition, the remuneration committee should not allow vesting of incentive awards for below median performance as this 
is considered to be rewarding under performance of peers. Moreover, severance payments should not exceed two times annual pay. 
Larger severance packages should be subject to a separate shareholder approval. Furthermore, on early termination, all share-based 
awards should be time pro-rated and tested for performance, including in the event of a change of control. 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 For Amend Omnibus Stock Plan    4 

Voter Rationale: The plan improperly allows for accelerated vesting for an overly broad range of corporate restructuring scenarios and 
such provisions fail to reward performance. Rather, equity should be rolled forward into any successor company, or vest in a 
time-apportioned fashion only to the extent that performance conditions are met or if an executive loses his job. Furthermore, on 
early termination, all share-based awards should be time pro-rated and tested for performance, including in the event of a change of 
control. Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to reward 
strong performance and drive shareholder value over a sufficiently long period of time. 

SH 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 management's 
performance. 

SH For Against Submit Severance Agreement 

(Change-in-Control) to Shareholder Vote 
   6 

Voter Rationale: Companies should request approval of compensation policies covering severance packages and signing bonuses from 
shareholders. The prospect of separating the voting rights of a merger or acquisition from the compensation packages associate with 
it is welcome. 

 

Lineage Cell Therapeutics, Inc. 

Meeting Date: 06/16/2022 Country: USA 

Meeting Type: Annual 

Ticker: LCTX 

Primary ISIN: US53566P1093 Primary SEDOL: BJMSX83 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.8 Elect Director Michael H. Mulroy Mgmt For Withhold 

Voter Rationale: Executives from acquired companies are not sufficiently independent to serve on key board committees and should 
be considered affiliated directors. The audit committee should be fully independent and this director's membership could hamper the 
committee's impartiality and effectiveness. The compensation committee should be independent and this director's membership could 
hamper the committee's impartiality and effectiveness. 

Mgmt Withhold For Elect Director Angus C. Russell    1.9 

Voter Rationale: Directors are expected to hold only a small number of directorships and ensure they have sufficient time and energy 
to discharge their role properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   3 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. In addition, all exceptional awards should be clearly linked to performance and demonstrate shareholder value creation in 
addition to and above that expected of directors as a normal part of their jobs. Moreover, the company should put clawback 
provisions in place to enable it to re-coup funds should it identify any facts of manipulation of reported indicators or other bad faith 
actions which were detrimental to the long-term interests of its shareholders. 
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LITALICO, Inc. (7366) 

Meeting Date: 06/29/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 7366 

Primary ISIN: JP3974470001 Primary SEDOL: BMC9NM1 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.2 Elect Director Yamaguchi, Fumihiro Mgmt For Against 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Tsuji, Takahiro    1.3 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director and Audit Committee Member 
Kitamura, Yasuo 

   2.1 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. Also, the audit committee should be majority independent – and companies should strive to make them fully independent. 

Mgmt Against For Elect Director and Audit Committee Member 

Yano, Yasuhiro 
   2.2 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. Also, the audit committee should be majority independent - and companies should strive to make them fully independent. 

 

Littelfuse, Inc. 

Meeting Date: 04/28/2022 Country: USA 

Meeting Type: Annual 

Ticker: LFUS 

Primary ISIN: US5370081045 Primary SEDOL: 2531832 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1b Elect Director Tzau-Jin Chung Mgmt For Against 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Furthermore, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The compensation committee should be independent and this director's 
membership could hamper the committee's impartiality and effectiveness. The nomination committee should be majority independent 
and this director's membership could hamper the committee's impartiality and effectiveness. 
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Littelfuse, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Elect Director Anthony Grillo    1e 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Furthermore, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The audit committee should be fully independent and this director's 
membership could hamper the committee's impartiality and effectiveness. The nomination committee should be majority independent 
and this director's membership could hamper the committee's impartiality and effectiveness. In addition, we expect companies to 
have policies in place to increase racial and gender diversity on the board. Our minimum expectation is that female directors comprise 
at least 25% of board members for a company of this size, with an aspiration to achieve 30% in the future. 

Mgmt Against For Elect Director Gordon Hunter    1g 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Furthermore, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. 

Mgmt Against For Elect Director William P. Noglows    1h 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Furthermore, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The compensation committee should be independent and this director's 
membership could hamper the committee's impartiality and effectiveness. In addition, this director is not sufficiently independent to 
serve as the independent lead director. 

Mgmt Against For Elect Director Nathan Zommer    1i 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   2 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. In addition, severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval. Also, the company should put clawback provisions in place to enable it to re-coup funds should it 
identify any facts of manipulation of reported indicators or other bad faith actions which were detrimental to the long-term interests 
of its shareholders Lastly, 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. 

 

LivaNova Plc 

Meeting Date: 06/13/2022 Country: United Kingdom 

Meeting Type: Annual 

Ticker: LIVN 

Primary ISIN: GB00BYMT0J19 Primary SEDOL: BYMT0J1 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2 Advisory Vote to Ratify Named Executive 
Officers' Compensation 

Mgmt For Against 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. In addition, on early termination, all share-based awards should be time 
pro-rated and tested for performance, including in the event of a change of control. Moreover, 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. 
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LivaNova Plc 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Approve 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. Furthermore, this plan could lead to excessive dilution. 

Mgmt Against For Approve Remuneration Report    7 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. In addition, on early termination, all share-based awards should be time 
pro-rated and tested for performance, including in the event of a change of control. Moreover, 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 For Approve Remuneration Policy    8 

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. Moreover, all exceptional awards should be clearly linked to performance and demonstrate shareholder 
value creation in addition to and above that expected of directors as a normal part of their jobs. 

 

Live Nation Entertainment, Inc. 

Meeting Date: 06/16/2022 Country: USA 

Meeting Type: Annual 

Ticker: LYV 

Primary ISIN: US5380341090 Primary SEDOL: B0T7YX2 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1G Elect Director Gregory B. Maffei Mgmt For Against 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 

 

Live Oak Bancshares, Inc. 

Meeting Date: 05/17/2022 Country: USA 

Meeting Type: Annual 

Ticker: LOB 

Primary ISIN: US53803X1054 Primary SEDOL: BYN5Z59 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.1 Elect Director Tonya W. Bradford Mgmt For Withhold 

Voter Rationale: The lack of a robust anti-pledging policy is concerning and raises questions about audit committee effectiveness in 
carrying out its risk oversight function. We encourage the committee to adopt a policy ideally prohibiting or severely restricting the 
pledging of company shares by executives. 

Mgmt Withhold For Elect Director William H. Cameron    1.2 

Voter Rationale: The lack of a robust anti-pledging policy is concerning and raises questions about audit committee effectiveness in 
carrying out its risk oversight function. We encourage the committee to adopt a policy ideally prohibiting or severely restricting the 
pledging of company shares by executives. 
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Live Oak Bancshares, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Withhold For Elect Director Diane B. Glossman    1.3 

Voter Rationale: The lack of a robust anti-pledging policy is concerning and raises questions about audit committee effectiveness in 
carrying out its risk oversight function. We encourage the committee to adopt a policy ideally prohibiting or severely restricting the 
pledging of company shares by executives. 

Mgmt Withhold For Elect Director Glen F. Hoffsis    1.4 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, directors with long board tenures should not serve on committees that 
require absolute independence. The compensation committee should be independent and this director's membership could hamper 
the committee's impartiality and effectiveness. 

Mgmt Withhold For Elect Director David G. Lucht    1.5 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. 

Mgmt Withhold For Elect Director Miltom E. Petty    1.7 

Voter Rationale: The lack of a robust anti-pledging policy is concerning and raises questions about audit committee effectiveness in 
carrying out its risk oversight function. We encourage the committee to adopt a policy ideally prohibiting or severely restricting the 
pledging of company shares by executives. 

 

Livent Corporation 

Meeting Date: 04/26/2022 Country: USA 

Meeting Type: Annual 

Ticker: LTHM 

Primary ISIN: US53814L1089 Primary SEDOL: BD9PM00 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3 Advisory Vote to Ratify Named Executive 

Officers' Compensation 
Mgmt For Against 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Also, severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval. 

 

LKQ Corporation 

Meeting Date: 05/10/2022 Country: USA 

Meeting Type: Annual 

Ticker: LKQ 

Primary ISIN: US5018892084 Primary SEDOL: 2971029 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2 Ratify Deloitte & Touche LLP as Auditors Mgmt For Against 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 
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LL Flooring Holdings, Inc. 

Meeting Date: 05/18/2022 Country: USA 

Meeting Type: Annual 

Ticker: LL 

Primary ISIN: US55003T1079 Primary SEDOL: B5KKQN9 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2 Advisory Vote to Ratify Named Executive 
Officers' Compensation 

Mgmt For Against 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Also, severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval. 

 

Lloyds Banking Group Plc 

Meeting Date: 05/12/2022 Country: United Kingdom 

Meeting Type: Annual 

Ticker: LLOY 

Primary ISIN: GB0008706128 Primary SEDOL: 0870612 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2 Elect Harmeen Mehta as Director Mgmt For Against 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 

 

Localiza Rent A Car SA 

Meeting Date: 04/26/2022 Country: Brazil 

Meeting Type: Extraordinary Shareholders 

Ticker: RENT3 

Primary ISIN: BRRENTACNOR4 Primary SEDOL: B08K3S0 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   1 Approve Long-Term Incentive Plans Mgmt For Against 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over time. 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. 

 

Localiza Rent A Car SA 

Meeting Date: 04/26/2022 Country: Brazil 

Meeting Type: Annual 

Ticker: RENT3 

Primary ISIN: BRRENTACNOR4 Primary SEDOL: B08K3S0 
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Localiza Rent A Car SA 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   4.1 Elect Carla Alessandra Trematore as Fiscal 
Council Member and Juliano Lima Pinheiro as 

Alternate 

Mgmt For Abstain 

Voter Rationale: An ABSTAIN vote recommendation is warranted for management's fiscal council nominees, to allow minority 
shareholders to concentrate their votes on the election of a minority fiscal council candidates, as further discussed under Items 
5.1-5.2 of this meeting agenda. 

Mgmt Abstain For Elect Antonio de Padua Soares Policarpo as 
Fiscal Council Member and Pierre Carvalho 

Magalhaes as Alternate 

   4.2 

Voter Rationale: An ABSTAIN vote recommendation is warranted for management's fiscal council nominees, to allow minority 
shareholders to concentrate their votes on the election of a minority fiscal council candidates, as further discussed under Items 
5.1-5.2 of this meeting agenda. 

 

Localiza Rent A Car SA 

Meeting Date: 06/27/2022 Country: Brazil 

Meeting Type: Extraordinary Shareholders 

Ticker: RENT3 

Primary ISIN: BRRENTACNOR4 Primary SEDOL: B08K3S0 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   4 Amend Long-Term Incentive Plans Approved at 
the April 26, 2022 EGM 

Mgmt For Against 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over time. Also, 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. 

 

Lockheed Martin Corporation 

Meeting Date: 04/21/2022 Country: USA 

Meeting Type: Annual 

Ticker: LMT 

Primary ISIN: US5398301094 Primary SEDOL: 2522096 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.2 Elect Director David B. Burritt Mgmt For Against 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Elect Director James O. Ellis, Jr.    1.6 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 
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Lockheed Martin Corporation 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Ratify Ernst & Young LLP as Auditors    2 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Against Reduce Ownership Threshold for Shareholders 
to Call Special Meeting 

   4 

Voter Rationale: Holders of significant share capital should be entitled to call a special meeting. A total holding requirement of 5% is a 
suitable threshold to prevent abuse. 

SH For Against Report on Human Rights Impact Assessment    5 

Voter Rationale: The company faces risks related to human rights in its global operations. Good practice includes developing a clear 
code of practice, along with monitoring and effective disclosure to ensure that those risks are managed effectively and communicated 
to shareholders. 

 

Loews Corporation 

Meeting Date: 05/10/2022 Country: USA 

Meeting Type: Annual 

Ticker: L 

Primary ISIN: US5404241086 Primary SEDOL: 2523022 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1a Elect Director Ann E. Berman Mgmt For Against 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Furthermore, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The audit committee should be fully independent and this director's 
membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Elect Director Joseph L. Bower    1b 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Furthermore, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The audit committee should be fully independent and this director's 
membership could hamper the committee's impartiality and effectiveness. The compensation committee should be independent and 
this director's membership could hamper the committee's impartiality and effectiveness. The nomination committee should be 
majority independent and this director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Elect Director Charles M. Diker    1d 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Furthermore, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The audit committee should be fully independent and this director's 
membership could hamper the committee's impartiality and effectiveness. The compensation committee should be independent and 
this director's membership could hamper the committee's impartiality and effectiveness. 
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Loews Corporation 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Elect Director Paul J. Fribourg    1e 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Furthermore, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The audit committee should be fully independent and this director's 
membership could hamper the committee's impartiality and effectiveness. The compensation committee should be independent and 
this director's membership could hamper the committee's impartiality and effectiveness. The nomination committee should be 
majority independent and this director's membership could hamper the committee's impartiality and effectiveness. In addition, this 
director is not sufficiently independent to serve as the independent lead director. Also, we expect companies to have policies in place 
to increase racial and gender diversity on the board. Our minimum expectation is that female directors comprise at least 25% of 
board members for a company of this size, with an aspiration to achieve 30% in the future. 

Mgmt Against For Elect Director Walter L. Harris    1f 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Furthermore, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The audit committee should be fully independent and this director's 
membership could hamper the committee's impartiality and effectiveness. The nomination committee should be majority independent 
and this director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Elect Director Philip A. Laskawy    1g 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Furthermore, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The audit committee should be fully independent and this director's 
membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Elect Director Andrew H. Tisch    1i 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Furthermore, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   2 

Voter Rationale: Incentive awards to executives should include robust performance targets that reward strong performance and drive 
shareholder value over a sufficiently long period of time defined as at least three years. Also, on early termination, all share-based 
awards should be time pro-rated and tested for performance, including in the event of a change of control 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 For Ratify Deloitte & Touche LLP as Auditor    3 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

LONGi Green Energy Technology Co., Ltd. 

Meeting Date: 04/01/2022 Country: China 

Meeting Type: Special 

Ticker: 601012 

Primary ISIN: CNE100001FR6 Primary SEDOL: B759P50 
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LONGi Green Energy Technology Co., Ltd. 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2 Approve Financing Guarantee Mgmt For Against 

Voter Rationale: A vote AGAINST is warranted because there is lack of disclosure on the pertinent details of this financing guarantee 
request. 

Mgmt Against For Approve Performance Guarantee    3 

Voter Rationale: A vote AGAINST is warranted because there is lack of disclosure on the pertinent details of this performance 
guarantee request. 

 

LONGi Green Energy Technology Co., Ltd. 

Meeting Date: 05/20/2022 Country: China 

Meeting Type: Annual 

Ticker: 601012 

Primary ISIN: CNE100001FR6 Primary SEDOL: B759P50 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   1 Approve Draft and Summary of Stock Option 
Plan and Performance Share Incentive Plan 

Mgmt For Against 

Voter Rationale: Share-based incentive plans for executives and employees should be submitted to shareholder approval as separate 
voting items. Incentive awards to executives should have clearly disclosed and stretching performance targets to reward strong 
performance and long-term value creation. 

Mgmt Against For Approve Administrative Measures for the 
Implementation of Stock Option Plan and 
Performance Share Incentive Plan 

   2 

Voter Rationale: Share-based incentive plans for executives and employees should be submitted to shareholder approval as separate 
voting items. Incentive awards to executives should have clearly disclosed and stretching performance targets to reward strong 
performance and long-term value creation. 

Mgmt Against For Approve Authorization of the Board to Handle 

All Related Matters 
   3 

Voter Rationale: Share-based incentive plans for executives and employees should be submitted to shareholder approval as separate 
voting items. Incentive awards to executives should have clearly disclosed and stretching performance targets to reward strong 
performance and long-term value creation. 

 

L'Oreal SA 

Meeting Date: 04/21/2022 Country: France 

Meeting Type: Annual/Special 

Ticker: OR 

Primary ISIN: FR0000120321 Primary SEDOL: 4057808 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   6 Reelect Belen Garijo as Director Mgmt For Against 
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L'Oreal SA 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Against For Approve Compensation of Jean-Paul Agon, 
Chairman and CEO from 1 January 2021 to 30 
April 2021 

   10 

Voter Rationale: On early termination, all share-based awards should be time pro-rated and tested for performance, including in the 
event of a change of control. Also, incentive awards to executives should be clearly disclosed and include robust and stretching 
performance targets to reward strong performance and drive shareholder value over a sufficiently long period of time. Last, 
companies should consider extending vesting periods for long-term incentive plans to 5 years or longer or as a minimum introduce an 
additional holding or deferral period. 

Mgmt Against For Approve Compensation of Nicolas Hieronimus, 

CEO from 1 May 2021 to 31 December 2021 
   12 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Moreover, companies should consider 
introducing deferral element and clawback provisions to the short- and long-term incentive schemes in line with market best practice. 
lso, companies should consider extending vesting periods for long-term incentive plans to 5 years or longer or as a minimum 
introduce an additional holding or deferral period. 

Mgmt Against For Approve Remuneration Policy of CEO    15 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Also, if granted, payments to former 
executives should be subject to appropriate performance targets and triggering events that are in line with market best practice. 
Consequently, on early termination, all share-based awards should be time pro-rated and tested for performance, including in the 
event of a change of control. Also, companies should consider introducing deferral element and clawback provisions to the short- and 
long-term incentive schemes in line with market best practice. Lastly, companies should consider extending vesting periods for 
long-term incentive plans to 5 years or longer or as a minimum introduce an additional holding or deferral period. 

Mgmt Against For Authorize up to 0.6 Percent of Issued Capital 

for Use in Restricted Stock Plans 
   19 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Also, the company should put in place 
a procedure which would enable it, should it identify any facts of manipulation of reported indicators or other bad faith actions on the 
part of any of its executive directors and other key managers which were detrimental to the long-term interests of its shareholders, to 
ensure that any funds wrongfully obtained in such manner are repaid to it. 

Mgmt Against For Authorize Capital Issuances for Use in 
Employee Stock Purchase Plans 

   20 

Voter Rationale: Options should be issued at no less than market price, except for an all-employee plan where the discount should 
not exceed 20% on a fixed date. 

Mgmt Against For Authorize Capital Issuances for Use in 
Employee Stock Purchase Plans Reserved for 

Employees of International Subsidiaries 

   21 

Voter Rationale: Options should be issued at no less than market price, except for an all-employee plan where the discount should 
not exceed 20% on a fixed date. 

Mgmt Against For Amend Article 11 of Bylaws Re: Age Limit of 
CEO 

   23 

Voter Rationale: Any limitation of directors' tenure should be expressed as a number of terms rather than age of individual board 
members. 

 

Louisiana-Pacific Corporation 

Meeting Date: 04/27/2022 Country: USA 

Meeting Type: Annual 

Ticker: LPX 

Primary ISIN: US5463471053 Primary SEDOL: 2535243 
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Louisiana-Pacific Corporation 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1b Elect Director Lizanne C. Gottung Mgmt For Against 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. Also, directors are elected in classes rather than annually, but shareholders should have the opportunity to 
communicate with directors regularly on their performance. The board should take immediate steps to declassify itself, thereby 
enhancing accountability. 

Mgmt Against For Elect Director Dustan E. McCoy    1c 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. Also, this director is not sufficiently independent to serve as the independent lead director. 

Mgmt Against For Ratify Deloitte & Touche LLP as Auditors    2 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

Lowe's Companies, Inc. 

Meeting Date: 05/27/2022 Country: USA 

Meeting Type: Annual 

Ticker: LOW 

Primary ISIN: US5486611073 Primary SEDOL: 2536763 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.5 Elect Director Richard W. Dreiling Mgmt For Withhold 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Against For Ratify Deloitte & Touche LLP as Auditors    3 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Against Report on Median Gender/Racial Pay Gap    5 

Voter Rationale: Shareholders could benefit from the median pay gap statistics that would allow them to better measure the progress 
of the company's diversity and inclusion initiatives and its management.of related risks. 

SH For Against Amend Proxy Access Right    6 

Voter Rationale: Shareholders should have the right to reasonable access to the proxy, including the nomination of directors to the 
board. Such a practice encourages greater accountability of directors to the shareholders whose interests they represent. Similar 
proxy access in other developed markets has not lead to problematic elections, as some companies fear. 

SH For Against Report on Risks of State Policies Restricting 
Reproductive Health Care 

   7 

Voter Rationale: Additional information on the potential risks and costs associated with proposed or enacted state policies that restrict 
reproductive healthcare, would allow shareholders to assess how the company is managing such risks. 
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Lowe's Companies, Inc. 
 
Proposal 
Number 
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Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

SH For Against Report on Risks from Company Vendors that 
Misclassify Employees as Independent 

Contractors 

   9 

Voter Rationale: The company faces risks related to human rights in its global operations. Good practice includes developing a clear 
code of practice, along with monitoring and effective disclosure to ensure that those risks are managed effectively and communicated 
to shareholders. 

 

Loyalty Ventures Inc. 

Meeting Date: 05/26/2022 Country: USA 

Meeting Type: Annual 

Ticker: LYLT 

Primary ISIN: US54911Q1076 Primary SEDOL: BPGMYB3 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   2 Ratify Deloitte & Touche LLP as Auditors Mgmt For Against 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

LSB Industries, Inc. 

Meeting Date: 05/12/2022 Country: USA 

Meeting Type: Annual 

Ticker: LXU 

Primary ISIN: US5021601043 Primary SEDOL: 2536882 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   3 Ratify Ernst & Young LLP as Auditors Mgmt For Against 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   4 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. In addition, severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval. Moreover, all exceptional awards should be clearly linked to performance and demonstrate 
shareholder value creation in addition to and above that expected of directors as a normal part of their jobs. 

 

LTC Properties, Inc. 

Meeting Date: 05/25/2022 Country: USA 

Meeting Type: Annual 

Ticker: LTC 

Primary ISIN: US5021751020 Primary SEDOL: 2498788 
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LTC Properties, Inc. 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1b Elect Director Boyd W. Hendrickson Mgmt For Against 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The audit committee should be fully independent and this director's 
membership could hamper the committee's impartiality and effectiveness. The compensation committee should be independent and 
this director's membership could hamper the committee's impartiality and effectiveness. The nomination committee should be 
majority independent and this director's membership could hamper the committee's impartiality and effectiveness. Also, this director 
is not sufficiently independent to serve as the independent lead director. 

Mgmt Against For Elect Director James J. Pieczynski    1c 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, former employees or company founders are not sufficiently independent to 
serve on key board committees. The audit committee should be fully independent and this director's membership could hamper the 
committee's impartiality and effectiveness. The compensation committee should be independent and this director's membership could 
hamper the committee's impartiality and effectiveness. The nomination committee should be majority independent and this director's 
membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Elect Director Devra G. Shapiro    1d 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Also, directors with long board tenures should not serve on 
committees that require absolute independence. The audit committee should be fully independent and this director's membership 
could hamper the committee's impartiality and effectiveness. The compensation committee should be independent and this director's 
membership could hamper the committee's impartiality and effectiveness. The nomination committee should be majority independent 
and this director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Elect Director Timothy J. Triche    1f 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Also, directors with long board tenures should not serve on 
committees that require absolute independence. The audit committee should be fully independent and this director's membership 
could hamper the committee's impartiality and effectiveness. The compensation committee should be independent and this director's 
membership could hamper the committee's impartiality and effectiveness. The nomination committee should be majority independent 
and this director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Ratify Ernst & Young LLP as Auditors    2 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: Severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval. Also, on early termination, all share-based awards should be time pro-rated and tested for 
performance, including in the event of a change of control. 

 

Lucid Group, Inc. 

Meeting Date: 06/09/2022 Country: USA 

Meeting Type: Annual 

Ticker: LCID 

Primary ISIN: US5494981039 Primary SEDOL: BP0TR77 
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Vote 

Instruction 

   1.2 Elect Director Glenn R. August Mgmt For Withhold 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Withhold For Elect Director Andrew Liveris    1.5 

Voter Rationale: Directors are expected to hold only a small number of directorships and ensure they have sufficient time and energy 
to discharge their role properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Against For Amend Omnibus Stock Plan    5 

Voter Rationale: Incentive plans that allow for loans to exercise options are inconsistent with good practice and should be eliminated. 
In addition, reeducing the strike price of options already granted after the stock price has fallen undermines any employee incentive 
strategy and is not aligned with the interests of shareholders. Moreover, the plan improperly allows for accelerated vesting for an 
overly broad range of corporate restructuring scenarios and such provisions fail to reward performance. Rather, equity should be 
rolled forward into any successor company, or vest in a time-apportioned fashion only to the extent that performance conditions are 
met or if an executive loses his job. Also. incentive awards to executives should be clearly disclosed and include robust and stretching 
performance targets to reward strong performance and drive shareholder value over a sufficiently long period of time. Lastly, 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. 

 

lululemon athletica inc. 

Meeting Date: 06/08/2022 Country: USA 

Meeting Type: Annual 

Ticker: LULU 

Primary ISIN: US5500211090 Primary SEDOL: B23FN39 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1a Elect Director Kathryn Henry Mgmt For Against 

Voter Rationale: Former employees or company founders are not sufficiently independent to serve on key board committees. The 
audit committee should be fully independent and this director's membership could hamper the committee's impartiality and 
effectiveness. The compensation committee should be independent and this director's membership could hamper the committee's 
impartiality and effectiveness. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. 

SH Abstain Against Report on Animal Slaughter Methods    4 

Voter Rationale: Whlie it appears that lululemon lags behind best practices in not disclosing an animal welfare policy, as well as in 
lacking a commitment to the Five Domains of Animal Welfare, the company sources exclusively from Responsible Down Standard 
certified suppliers, which should address the proponent's concerns. 

 

Lumen Technologies, Inc. 

Meeting Date: 05/18/2022 Country: USA 

Meeting Type: Annual 

Ticker: LUMN 

Primary ISIN: US5502411037 Primary SEDOL: BMDH249 
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Lumen Technologies, Inc. 
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Mgmt Rec 
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Instruction 

   1b Elect Director Martha Helena Bejar Mgmt For Against 

Voter Rationale: We expect companies to have policies in place to increase racial and gender diversity on the board. Our minimum 
expectation is that female directors comprise at least 25% of board members for a company of this size, with an aspiration to achieve 
30% in the future. 

Mgmt Against For Elect Director W. Bruce Hanks    1g 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. Also, former 
employees or company founders are not sufficiently independent to serve on key board committees. The audit committee should be 
fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Ratify KPMG LLP as Auditors    2 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   3 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. Also, severance payments should not exceed two times annual pay. Larger 
severance packages should be subject to a separate shareholder approval. 

 

Luna Innovations Incorporated 

Meeting Date: 05/10/2022 Country: USA 

Meeting Type: Annual 

Ticker: LUNA 

Primary ISIN: US5503511009 Primary SEDOL: B142B50 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.1 Elect Director Richard W. Roedel Mgmt For Withhold 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. In addition, directors are expected to hold only a small number of directorships and ensure they have sufficient time 
and energy to discharge their role properly, particularly during unexpected company situations requiring substantial amounts of time. 
Also, directors are elected in classes rather than annually, but shareholders should have the opportunity to communicate with 
directors regularly on their performance. The board should take immediate steps to declassify itself, thereby enhancing accountability. 

 

Lundin Energy AB 

Meeting Date: 06/16/2022 Country: Sweden 

Meeting Type: Extraordinary Shareholders 

Ticker: LUNE 

Primary ISIN: SE0000825820 Primary SEDOL: 7187627 
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Lundin Energy AB 

 
Proposal 
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Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   10 Approve Non-Employee Director Stock Option 
Plan LTIP 2022 

Mgmt For Against 

Voter Rationale: Share options should not be granted to non-executive directors as this may compromise their independence and 
ability to hold management accountable. Also, the company should put in place a procedure which would enable it, should it identify 
any facts of manipulation of reported indicators or other bad faith actions on the part of any of its executive directors and other key 
managers which were detrimental to the long-term interests of its shareholders, to ensure that any funds wrongfully obtained in such 
manner are repaid to it. 

Mgmt Against For Approve Equity Plan Financing    11.a 

Voter Rationale: Capital issuance authority should be for share plans that incentivise long-term value creation. 

Mgmt Against For Approve Alternative Equity Plan Financing    11.b 

Voter Rationale: Capital issuance authority should be for share plans that incentivise long-term value creation. 

Mgmt Against For Approve Remuneration Policy And Other Terms 
of Employment For Executive Management 

   14 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. 

Mgmt Against For Approve Stock Option Plan LTIP 2022 for Key 

Employees 
   15 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Also, the company should put in place 
a procedure which would enable it, should it identify any facts of manipulation of reported indicators or other bad faith actions on the 
part of any of its executive directors and other key managers which were detrimental to the long-term interests of its shareholders, to 
ensure that any funds wrongfully obtained in such manner are repaid to it. 

Mgmt Against For Approve Equity Plan Financing    16.a 

Voter Rationale: Capital issuance authority should be for share plans that incentivise long-term value creation. 

Mgmt Against For Approve Alternative Equity Plan Financing    16.b 

Voter Rationale: Capital issuance authority should be for share plans that incentivise long-term value creation. 

 

Luther Burbank Corporation 

Meeting Date: 04/26/2022 Country: USA 

Meeting Type: Annual 

Ticker: LBC 

Primary ISIN: US5505501073 Primary SEDOL: BD1KJP7 

 
Proposal 
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Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.6 Elect Director Bradley M. Shuster Mgmt For Withhold 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 
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Luxfer Holdings PLC 

Meeting Date: 06/08/2022 Country: United Kingdom 

Meeting Type: Annual 

Ticker: LXFR 

Primary ISIN: GB00BNK03D49 Primary SEDOL: BF5GRT5 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   6 Approve Remuneration Report Mgmt For Against 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers.In addition, incentive awards to executives should include robust 
performance targets that reward strong performance and drive shareholder value over a sufficiently long period of time defined as at 
least three years.Also, all exceptional awards should be clearly linked to performance and demonstrate shareholder value creation in 
addition to and above that expected of directors as a normal part of their jobs. 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   7 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers.In addition, incentive awards to executives should include robust 
performance targets that reward strong performance and drive shareholder value over a sufficiently long period of time defined as at 
least three years.Also, all exceptional awards should be clearly linked to performance and demonstrate shareholder value creation in 
addition to and above that expected of directors as a normal part of their jobs. 

Mgmt Against For Amend Non-Employee Director Omnibus Stock 
Plan 

   12 

Voter Rationale: Variable remuneration and equity incentives should not be granted to non-executive directors as this may 
compromise their independence and ability to hold management accountable.Also, on early termination, all share-based awards 
should be time pro-rated and tested for performance, including in the event of a change of control. 

 

LVMH Moet Hennessy Louis Vuitton SE 

Meeting Date: 04/21/2022 Country: France 

Meeting Type: Annual/Special 

Ticker: MC 

Primary ISIN: FR0000121014 Primary SEDOL: 4061412 

 

Proposal 
Number 
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Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   4 Approve Auditors' Special Report on 
Related-Party Transactions 

Mgmt For Against 

Voter Rationale: Shareholders should be given relevant and sufficient information to make an informed decision. 

Mgmt Against For Reelect Hubert Vedrine as Director    8 

Voter Rationale: For controlled companies, the board should include at least 33% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. 

Mgmt Against For Renew Appointment of Yann Arthus-Bertrand 
as Censor 

   9 

Voter Rationale: Non-voting directors, or censors, can have considerable influence on the board whereas they bear no legal liability 
toward shareholders. Censors should be appointed only in the event of exceptional and temporary circumstances and if their 
presence adds significant value in terms of board composition and board functioning. 

Mgmt Against For Approve Compensation Report of Corporate 
Officers 

   14 

Voter Rationale: Companies that received high levels of dissent on remuneration-related proposals should engage with their key 
shareholders to understand the rationale for opposition and explain in the next annual report how the company intends to address 
shareholder concerns. Moreover, the remuneration policy should provide details of the rules governing the award of the annual and 
long-term variable incentives, any exceptional components and termination arrangements. 
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LVMH Moet Hennessy Louis Vuitton SE 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Approve Compensation of Bernard Arnault, 
Chairman and CEO 

   15 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. 

Mgmt Against For Approve Compensation of Antonio Belloni, 
Vice-CEO 

   16 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. 

Mgmt Against For Approve Remuneration Policy of Chairman and 

CEO 
   18 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Moreover, the company should put in 
place a procedure which would enable it, should it identify any facts of manipulation of reported indicators or other bad faith actions 
on the part of any of its executive directors and other key managers which were detrimental to the long-term interests of its 
shareholders, to ensure that any funds wrongfully obtained in such manner are repaid to it. 

Mgmt Against For Approve Remuneration Policy of Vice-CEO    19 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Moreover, the company should put in 
place a procedure which would enable it, should it identify any facts of manipulation of reported indicators or other bad faith actions 
on the part of any of its executive directors and other key managers which were detrimental to the long-term interests of its 
shareholders, to ensure that any funds wrongfully obtained in such manner are repaid to it. 

Mgmt Against For Authorize up to 1 Percent of Issued Capital for 

Use in Restricted Stock Plans 
   22 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Moreover, the company should put in 
place a procedure which would enable it, should it identify any facts of manipulation of reported indicators or other bad faith actions 
on the part of any of its executive directors and other key managers which were detrimental to the long-term interests of its 
shareholders, to ensure that any funds wrongfully obtained in such manner are repaid to it. 

Mgmt Against For Amend Article 16 and 24 of Bylaws Re: Age 
Limit of CEO and Shareholding Disclosure 

Thresholds 

   23 

Voter Rationale: It is inappropriate for several voting items to be bundled into one resolution. Shareholders should be able to vote 
each item separately. Any limitation of directors' tenure should be expressed as a number of terms rather than age of individual board 
members. 

 

LXP Industrial Trust 

Meeting Date: 05/24/2022 Country: USA 

Meeting Type: Annual 

Ticker: LXP 

Primary ISIN: US5290431015 Primary SEDOL: 2139151 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   1.2 Elect Director Richard S. Frary Mgmt For Withhold 

Voter Rationale: This director is not sufficiently independent to serve as the independent lead director. 
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Lyft, Inc. 

Meeting Date: 06/16/2022 Country: USA 

Meeting Type: Annual 

Ticker: LYFT 

Primary ISIN: US55087P1049 Primary SEDOL: BJT1RW7 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.1 Elect Director Prashant (Sean) Aggarwal Mgmt For Withhold 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board's failure to remove, or subject to a reasonable sunset requirement, the problematic 
capital structure, the supermajority vote requirement to enact certain changes to the governing documents, and the classified board, 
each of which adversely impacts shareholder rights. 

Mgmt Withhold For Elect Director Ariel Cohen    1.2 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board's failure to remove, or subject to a reasonable sunset requirement, the problematic 
capital structure, the supermajority vote requirement to enact certain changes to the governing documents, and the classified board, 
each of which adversely impacts shareholder rights. 

Mgmt Withhold For Elect Director Mary Agnes (Maggie) Wilderotter    1.3 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board's failure to remove, or subject to a reasonable sunset requirement, the problematic 
capital structure, the supermajority vote requirement to enact certain changes to the governing documents, and the classified board, 
each of which adversely impacts shareholder rights. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. In addition, incentive awards to executives should be clearly disclosed and include robust and stretching performance 
targets to reward strong performance and drive shareholder value over a sufficiently long period of time. Also, all exceptional awards 
should be clearly linked to performance and demonstrate shareholder value creation in addition to and above that expected of 
directors as a normal part of their jobs. Finally, companies should not extend vesting periods or allow re-testing of performance 
targets because this weakens the effectiveness of incentive schemes. 

SH For Against Report on Lobbying Payments and Policy    4 

Voter Rationale: The company  provides reasonable disclosure of its political donations. However, it should enhance transparency 
around its public policy priorities, as well as its key relationships with trade associations that engage on lobbying on its behalf. 

 

LyondellBasell Industries N.V. 

Meeting Date: 05/27/2022 Country: Netherlands 

Meeting Type: Annual 

Ticker: LYB 

Primary ISIN: NL0009434992 Primary SEDOL: B3SPXZ3 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1c Elect Director Jagjeet (Jeet) Bindra Mgmt For Against 

Voter Rationale: Although we commend the company on recent climate-related commitments, we wish to see inclusion of scope 3 
emissions in decarbonization targets. Consequently, we will hold the HSE&A chair responsible. 

Mgmt Against For Elect Director Michael Hanley    1i 

Voter Rationale: Although we commend the company on recent climate-related commitments, we wish to see inclusion of scope 3 
emissions in decarbonization targets. Consequently, we will hold the Audit chair responsible. 
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LyondellBasell Industries N.V. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   6 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Also, the remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. In addition, all exceptional awards should be clearly linked to performance 
and demonstrate shareholder value creation in addition to and above that expected of directors as a normal part of their jobs. 

 

M&T Bank Corporation 

Meeting Date: 04/25/2022 Country: USA 

Meeting Type: Annual 

Ticker: MTB 

Primary ISIN: US55261F1049 Primary SEDOL: 2340168 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.1 Elect Director John P. Barnes Mgmt For Against 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. 

Mgmt Against For Elect Director Calvin G. Butler, Jr.    1.3 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Against For Elect Director T. Jefferson Cunningham, III    1.6 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. Given that there has been meaningful board refreshment during the year under review, support is 
warranted at this time and the matter will be kept under review. However, as this nominee is a former executive of an acquired 
company we do not consider independent, we are still opposing this nominee because for widely held companies, the board should 
include at least 50% independent non-executive directors to ensure appropriate balance of independence and objectivity. 

Mgmt Against For Elect Director Gary N. Geisel    1.7 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. In addition, directors with long board tenures should not serve on committees that require absolute 
independence. Given that there has been meaningful board refreshment during the year under review, support is warranted at this 
time and the matter will be kept under review. However, we are still opposing this nominee because executives from acquired 
companies are not sufficiently independent to serve on key board committees and should be considered affiliated directors. The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. The nomination committee should be majority independent and this director's membership could hamper the 
committee's impartiality and effectiveness. Also, for widely held companies, the board should include at least 50% independent 
non-executive directors to ensure appropriate balance of independence and objectivity. Moreover, we expect companies to have 
policies in place to increase racial and gender diversity on the board. Our minimum expectation is that female directors comprise at 
least 25% of board members for a company of this size, with an aspiration to achieve 30% in the future. 
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M&T Bank Corporation 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Elect Director Robert E. Sadler, Jr.    1.12 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. Given that there has been meaningful board refreshment during the year under review, support is 
warranted at this time and the matter will be kept under review. However, we are still opposing this nominee because for widely held 
companies, the board should include at least 50% independent non-executive directors to ensure appropriate balance of 
independence and objectivity. We also note that that the Risk Committee, which Mr. Sadler chairs, has oversight of climate risks. The 
company discloses Scope 1 and 2 emissions in their inaugural ESG Report, released in 2021; however, disclosure of an interim scope 
1 and/or 2 targets or of scope 3 emissions does not appear to be available. The company does not disclose information to the CDP. 

Mgmt Against For Elect Director Denis J. Salamone    1.13 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. 

Mgmt Against For Elect Director John R. Scannell    1.14 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Against For Elect Director Kirk W. Walters    1.16 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. 

Mgmt Against 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. Also, all exceptional awards should be clearly linked to performance and demonstrate shareholder value 
creation in addition to and above that expected of directors as a normal part of their jobs. 

Mgmt Against For Ratify PricewaterhouseCoopers LLP as Auditors    3 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

M.D.C. Holdings, Inc. 

Meeting Date: 04/25/2022 Country: USA 

Meeting Type: Annual 

Ticker: MDC 

Primary ISIN: US5526761086 Primary SEDOL: 2561204 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   1.1 Elect Director Michael A. Berman Mgmt For Withhold 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, boards where more than a third of directors have served for more than 12 
years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the proportion 
of long standing directors to reduce the risk of entrenchment. In addition, directors with long board tenures should not serve on 
committees that require absolute independence. The audit committee should be fully independent and this director's membership 
could hamper the committee's impartiality and effectiveness. 
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M.D.C. Holdings, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Withhold For Elect Director Herbert T. Buchwald    1.2 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, boards where more than a third of directors have served for more than 12 
years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the proportion 
of long standing directors to reduce the risk of entrenchment. In addition, directors with long board tenures should not serve on 
committees that require absolute independence. The audit committee should be fully independent and this director's membership 
could hamper the committee's impartiality and effectiveness. The compensation committee should be independent and this director's 
membership could hamper the committee's impartiality and effectiveness. The nomination committee should be majority independent 
and this director's membership could hamper the committee's impartiality and effectiveness. Moreover, this director is not sufficiently 
independent to serve as the independent lead director. Furthermore, directors are elected in classes rather than annually, but 
shareholders should have the opportunity to communicate with directors regularly on their performance. The board should take 
immediate steps to declassify itself, thereby enhancing accountability. Lastly, executive pay is not in line with company performance. 
The compensation committee should do more to respond to best practices in pay that help establish compensation packages that 
reward strong performance and build shareholder value over time. Specifically, most non-employee directors were highly 
compensated, without reasonable rationale disclosed, for consecutive years. 

Mgmt Against For Ratify Ernst & Young LLP as Auditors    3 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

M3, Inc. 

Meeting Date: 06/28/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 2413 

Primary ISIN: JP3435750009 Primary SEDOL: B02K2M3 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1 Amend Articles to Disclose Shareholder 
Meeting Materials on Internet - Allow Virtual 
Only Shareholder Meetings 

Mgmt For Against 

Voter Rationale: In-person shareholder meetings enable essential scruitiny of boards and management. There should be an annual 
physical meeting of the shareholders, and all the directors of the company should attend. 

 

Macatawa Bank Corporation 

Meeting Date: 05/03/2022 Country: USA 

Meeting Type: Annual 

Ticker: MCBC 

Primary ISIN: US5542251021 Primary SEDOL: 2653822 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1a Elect Director Charles A. Geenen Mgmt For Against 
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Macatawa Bank Corporation 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Furthermore, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The compensation committee should be independent and this director's 
membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   2 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. In addition, severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval. Moreover, on early termination, all share-based awards should be time pro-rated and tested for 
performance, including in the event of a change of control. Furthermore, incentive awards to executives should be clearly disclosed 
and include robust and stretching performance targets to reward strong performance and drive shareholder value over a sufficiently 
long period of time. 

 

MacroGenics, Inc. 

Meeting Date: 05/19/2022 Country: USA 

Meeting Type: Annual 

Ticker: MGNX 

Primary ISIN: US5560991094 Primary SEDOL: BFDV8K0 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.2 Elect Director Edward Hurwitz Mgmt For Withhold 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 
Also, directors are elected in classes rather than annually, but shareholders should have the opportunity to communicate with 
directors regularly on their performance. The board should take immediate steps to declassify itself, thereby enhancing accountability. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. 

 

Macy's, Inc. 

Meeting Date: 05/20/2022 Country: USA 

Meeting Type: Annual 

Ticker: M 

Primary ISIN: US55616P1049 Primary SEDOL: 2345022 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2 Ratify KPMG LLP as Auditors Mgmt For Against 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

Page 780 of 1,504 



 
 

Macy's, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   3 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. 

 

Madrigal Pharmaceuticals, Inc. 

Meeting Date: 06/15/2022 Country: USA 

Meeting Type: Annual 

Ticker: MDGL 

Primary ISIN: US5588681057 Primary SEDOL: BD59BS7 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   3 Advisory Vote to Ratify Named Executive 
Officers' Compensation 

Mgmt For Against 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. In addition, all exceptional awards should be clearly linked to performance and demonstrate shareholder value creation in 
addition to and above that expected of directors as a normal part of their jobs. Also, the company should put clawback provisions in 
place to enable it to re-coup funds should it identify any facts of manipulation of reported indicators or other bad faith actions which 
were detrimental to the long-term interests of its shareholders 

 

Magenta Therapeutics, Inc. 

Meeting Date: 06/28/2022 Country: USA 

Meeting Type: Annual 

Ticker: MGTA 

Primary ISIN: US55910K1088 Primary SEDOL: BFMLGF2 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.2 Elect Director Amy Lynn Ronneberg Mgmt For Withhold 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board's failure to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the charter and the classified board, each of which adversely impacts shareholder rights. 
Also, directors are elected in classes rather than annually, but shareholders should have the opportunity to communicate with 
directors regularly on their performance. The board should take immediate steps to declassify itself, thereby enhancing accountability. 

 

Maiden Holdings, Ltd. 

Meeting Date: 05/04/2022 Country: Bermuda 

Meeting Type: Annual 

Ticker: MHLD 

Primary ISIN: BMG5753U1128 Primary SEDOL: B2RB076 
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Maiden Holdings, Ltd. 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.1 Elect Director Barry D. Zyskind Mgmt For Withhold 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. 

Mgmt Withhold For Elect Director Simcha G. Lyons    1.4 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The audit committee should be fully independent and this director's 
membership could hamper the committee's impartiality and effectiveness. 

Mgmt Withhold For Elect Director Raymond M. Neff    1.6 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The audit committee should be fully independent and this director's 
membership could hamper the committee's impartiality and effectiveness. The compensation committee should be independent and 
this director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Withhold For Elect Director Yehuda L. Neuberger    1.7 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. 

Mgmt Withhold For Elect Director Steven H. Nigro    1.8 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The audit committee should be fully independent and this director's 
membership could hamper the committee's impartiality and effectiveness. The compensation committee should be independent and 
this director's membership could hamper the committee's impartiality and effectiveness. Also, this director is not sufficiently 
independent to serve as the independent lead director. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   2 

Voter Rationale: The plan's structure and pay-for-performance results are not sufficiently strong. Good practices include: well 
disclosed and stretching performance targets; performance triggers for equity awards; using different metrics for the short and 
long-term plans; measuring company outcomes against its appropriate peer group; and setting awards so that executives are not 
rewarded for below-average performance. These and other approaches will ensure that the compensation committee designs 
compensation packages that build shareholder value over time. In addition, a larger percentage of the equity awards should be tied 
to performance conditions. At least 50% is a minimum good practice. Also, incentive awards to executives should be clearly disclosed 
and include robust and stretching performance targets to reward strong performance and drive shareholder value over a sufficiently 
long period of time. Moreover, 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. Furthermore, the company should put 
clawback provisions in place to enable it to re-coup funds should it identify any facts of manipulation of reported indicators or other 
bad faith actions which were detrimental to the long-term interests of its shareholders Lastly, 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. 
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Majorel Group Luxembourg SA 

Meeting Date: 06/20/2022 Country: Luxembourg 

Meeting Type: Annual 

Ticker: MAJ 

Primary ISIN: LU2382956378 Primary SEDOL: BM9J034 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   8 Elect Maud C. de Vries as Class A Member of 
the Supervisory Board 

Mgmt For Against 

Voter Rationale: For controlled companies, the board should include at least 33% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. 

Mgmt Against For Elect Anne Marie Magis as Class A Member of 
the Supervisory Board 

   9 

Voter Rationale: For controlled companies, the board should include at least 33% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. 

Mgmt Against For Approve Remuneration Report    11 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Also, all exceptional awards should be 
clearly linked to performance and demonstrate shareholder value creation in addition to and above that expected of directors as a 
normal part of their jobs 

Mgmt Against For Approve Remuneration Policy    12 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. 

 

Makino Milling Machine Co., Ltd. 

Meeting Date: 06/23/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 6135 

Primary ISIN: JP3862800004 Primary SEDOL: 6555708 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   4 Approve Restricted Stock Plan Mgmt For Against 

Voter Rationale: This plan does not effectively link executive pay to performance. The board should introduce stretching performance 
targets that reward strong performance and build shareholder value over time. 

 

Makita Corp. 

Meeting Date: 06/28/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 6586 

Primary ISIN: JP3862400003 Primary SEDOL: 6555805 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3.1 Elect Director Goto, Masahiko Mgmt For Against 
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Makita Corp. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Voter Rationale: The board lacks sufficient diversity to meet our expectations. 

Mgmt Against For Elect Director Goto, Munetoshi    3.2 

Voter Rationale: The board lacks sufficient diversity to meet our expectations. 

 

Mandiant, Inc. 

Meeting Date: 06/03/2022 Country: USA 

Meeting Type: Special 

Ticker: MNDT 

Primary ISIN: US5626621065 Primary SEDOL: BPH0580 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   2 Advisory Vote on Golden Parachutes Mgmt For Against 

Voter Rationale: On early termination, all share-based awards should be time pro-rated and tested for performance, including in the 
event of a change of control. Also, although cash severance is double trigger and of a reasonable basis, a portion of the outstanding 
PSUs will auto-accelerate at maximum. 

 

Manitex International, Inc. 

Meeting Date: 06/02/2022 Country: USA 

Meeting Type: Annual 

Ticker: MNTX 

Primary ISIN: US5634201082 Primary SEDOL: B03DVM4 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.1 Elect Director Ronald M. Clark Mgmt For Withhold 

Voter Rationale: The corporate governance committee has permitted a poison pill. The best defense against a take-over is strong 
management and a successful strategy. Where poison pills are adopted, they should be approved by shareholders prior to 
deployment, include independent oversight, and last for a limited time. 

Mgmt Withhold For Elect Director Robert S. Gigliotti    1.2 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The audit committee should be fully independent and this director's 
membership could hamper the committee's impartiality and effectiveness. The compensation committee should be independent and 
this director's membership could hamper the committee's impartiality and effectiveness. Furthermore, we expect companies to have 
policies in place to increase racial and gender diversity on the board. Our expectation is that there be at least one female director on 
the board for a company of this size. Also, the corporate governance committee has permitted a poison pill. The best defense against 
a take-over is strong management and a successful strategy. Where poison pills are adopted, they should be approved by 
shareholders prior to deployment, include independent oversight, and last for a limited time. 
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Manitex International, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Withhold For Elect Director Marvin B. Rosenberg    1.5 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. 

Mgmt Withhold For Elect Director Stephen J. Tober    1.7 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The audit committee should be fully independent and this director's 
membership could hamper the committee's impartiality and effectiveness. The compensation committee should be independent and 
this director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. In addition, all exceptional awards should be clearly linked to performance and demonstrate shareholder value creation in 
addition to and above that expected of directors as a normal part of their jobs.  Also, the company should put clawback provisions in 
place to enable it to re-coup funds should it identify any facts of manipulation of reported indicators or other bad faith actions which 
were detrimental to the long-term interests of its shareholders 

 

Manning & Napier, Inc. 

Meeting Date: 06/22/2022 Country: USA 

Meeting Type: Annual 

Ticker: MN 

Primary ISIN: US56382Q1022 Primary SEDOL: B5L94X1 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   3 Advisory Vote to Ratify Named Executive 

Officers' Compensation 
Mgmt For Against 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. In addition, significant salary increases should be linked to material changes in the business or in the role and 
responsibilities of executive directors Moreover, severance payments should not exceed two times annual pay. Larger severance 
packages should be subject to a separate shareholder approval. Furthermore, all exceptional awards should be clearly linked to 
performance and demonstrate shareholder value creation in addition to and above that expected of directors as a normal part of their 
jobs. Also, the company should put clawback provisions in place to enable it to re-coup funds should it identify any facts of 
manipulation of reported indicators or other bad faith actions which were detrimental to the long-term interests of its shareholders 

 

ManpowerGroup Inc. 

Meeting Date: 05/06/2022 Country: USA 

Meeting Type: Annual 

Ticker: MAN 

Primary ISIN: US56418H1005 Primary SEDOL: 2562490 
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ManpowerGroup Inc. 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1A Elect Director Gina R. Boswell Mgmt For Against 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 
The nomination committee should be majority independent and this director's membership could hamper the committee's impartiality 
and effectiveness. 

Mgmt Against For Elect Director Ulice Payne, Jr.    1H 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 
The nomination committee should be majority independent and this director's membership could hamper the committee's impartiality 
and effectiveness. 

Mgmt Against For Elect Director Michael J. Van Handel    1L 

Voter Rationale: Former employees or company founders are not sufficiently independent to serve on key board committees. The 
nomination committee should be majority independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   3 

Voter Rationale: Severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval In addition, incentive awards to executives should include robust performance targets that reward 
strong performance and drive shareholder value over a sufficiently long period of time defined as at least three years. 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. 

 

ManTech International Corporation 

Meeting Date: 06/10/2022 Country: USA 

Meeting Type: Annual 

Ticker: MANT 

Primary ISIN: US5645631046 Primary SEDOL: 2825308 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.2 Elect Director Richard L. Armitage Mgmt For Withhold 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Furthermore, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The compensation committee should be independent and this director's 
membership could hamper the committee's impartiality and effectiveness. The nomination committee should be majority independent 
and this director's membership could hamper the committee's impartiality and effectiveness. Also, executive pay is not in line with 
company performance. The compensation committee should do more to respond to best practices in pay that help establish 
compensation packages that reward strong performance and build shareholder value over time. Recent modified NEO incentive 
agreements now include a provision similar to problematic single-trigger cash severance. In addition, the payouts under the 
agreements were increased for certain NEOs. 
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ManTech International Corporation 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Withhold For Elect Director Mary K. Bush    1.3 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Furthermore, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The audit committee should be fully independent and this director's 
membership could hamper the committee's impartiality and effectiveness. The compensation committee should be independent and 
this director's membership could hamper the committee's impartiality and effectiveness. Also, executive pay is not in line with 
company performance. The compensation committee should do more to respond to best practices in pay that help establish 
compensation packages that reward strong performance and build shareholder value over time. Recent modified NEO incentive 
agreements now include a provision similar to problematic single-trigger cash severance. In addition, the payouts under the 
agreements were increased for certain NEOs. 

Mgmt Withhold For Elect Director Barry G. Campbell    1.4 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Furthermore, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The audit committee should be fully independent and this director's 
membership could hamper the committee's impartiality and effectiveness. The compensation committee should be independent and 
this director's membership could hamper the committee's impartiality and effectiveness. The nomination committee should be 
majority independent and this director's membership could hamper the committee's impartiality and effectiveness. Likely, this director 
is not sufficiently independent to serve as the independent lead director. Also, executive pay is not in line with company performance. 
The compensation committee should do more to respond to best practices in pay that help establish compensation packages that 
reward strong performance and build shareholder value over time. Recent modified NEO incentive agreements now include a 
provision similar to problematic single-trigger cash severance. In addition, the payouts under the agreements were increased for 
certain NEOs. 

Mgmt Withhold For Elect Director Richard J. Kerr    1.5 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Furthermore, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The audit committee should be fully independent and this director's 
membership could hamper the committee's impartiality and effectiveness. The nomination committee should be majority independent 
and this director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Withhold For Elect Director Peter B. LaMontagne    1.6 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. 

Mgmt Withhold For Elect Director Kenneth A. Minihan    1.7 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Furthermore, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The nomination committee should be majority independent and this 
director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Ratify Deloitte & Touche LLP as Auditors    2 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

Marathon Petroleum Corporation 

Meeting Date: 04/27/2022 Country: USA 

Meeting Type: Annual 

Ticker: MPC 

Primary ISIN: US56585A1025 Primary SEDOL: B3K3L40 

Page 787 of 1,504 



 
 

Marathon Petroleum Corporation 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1a Elect Director Evan Bayh Mgmt For Against 

Voter Rationale: Overall, while we support steps taken to set an absolute scope 3 target, this target and the operational emissions 
intensity targets remain short of the decarbonization required to meet a 1.5C scenario. The company also lacks an overall net zero 
ambition. Accordingly, as Chair of the Sustainability and Public Policy Committee, we are holding this director responsible. 

Mgmt Against For Elect Director Charles E. Bunch    1b 

Voter Rationale: We expect companies to have policies in place to increase racial and gender diversity on the board. Our minimum 
expectation is that female directors comprise at least 25% of board members for a company of this size, with an aspiration to achieve 
30% in the future. 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   3 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. Furthermore, severance payments should not exceed two times annual pay. 
Larger severance packages should be subject to a separate shareholder approval. Also, all exceptional awards should be clearly linked 
to performance and demonstrate shareholder value creation in addition to and above that expected of directors as a normal part of 
their jobs. Lastly, incentive awards to executives should include robust performance targets that reward strong performance and drive 
shareholder value over a sufficiently long period of time defined as at least three years. 

SH For Against Reduce Ownership Threshold for Shareholders 
to Call Special Meeting 

   7 

Voter Rationale: Holders of significant share capital should be entitled to call a special meeting. A total holding requirement of 5% is a 
suitable threshold to prevent abuse. 

SH For Against Amend Compensation Clawback Policy    8 

Voter Rationale: Substantial restatements should trigger a reassessment and reclamation of performance-based compensation where 
this has been calculated on inaccurate figures. Also, the board should have the ability to "claw back" from executives that benefited 
from improper accounting, even if they were not directly responsible due to fraudulent activity or willful misconduct. The board 
should introduce options to recoup following major regulatory and other significant failings by senior management. 

SH Abstain Against Report on Climate Strategy Consistent with 

ILO's "Just Transition Guidelines" 
   9 

Voter Rationale: Overall, although we commend the company on producing one of the first Just Transition reports in the sector, we 
hope to see greater specificity in measures taken to support communities, customers, and the workforce, in line with the CA100+ 
indicators and ILO expectations. 

 

Marcus & Millichap, Inc. 

Meeting Date: 05/03/2022 Country: USA 

Meeting Type: Annual 

Ticker: MMI 

Primary ISIN: US5663241090 Primary SEDOL: BFWGXV2 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3 Advisory Vote to Ratify Named Executive 
Officers' Compensation 

Mgmt For Against 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. In addition, all exceptional awards should be clearly linked to performance and demonstrate shareholder value creation in 
addition to and above that expected of directors as a normal part of their jobs. 
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Marinus Pharmaceuticals, Inc. 

Meeting Date: 05/25/2022 Country: USA 

Meeting Type: Annual 

Ticker: MRNS 

Primary ISIN: US56854Q2003 Primary SEDOL: BM8MVZ3 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.3 Elect Director Nicole Vitullo Mgmt For Withhold 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. The board failed to remove, or subject to a sunset requirement, the classified board structure which 
adversely impacts shareholder rights. Also, directors are elected in classes rather than annually, but shareholders should have the 
opportunity to communicate with directors regularly on their performance. The board should take immediate steps to declassify itself, 
thereby enhancing accountability. 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   3 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. In addition, the company should put clawback provisions in place to enable it to re-coup funds should it identify any facts of 
manipulation of reported indicators or other bad faith actions which were detrimental to the long-term interests of its shareholders 

 

Markel Corporation 

Meeting Date: 05/11/2022 Country: USA 

Meeting Type: Annual 

Ticker: MKL 

Primary ISIN: US5705351048 Primary SEDOL: 2566436 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   3 Ratify KPMG LLP as Auditors Mgmt For Against 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

MarketAxess Holdings Inc. 

Meeting Date: 06/08/2022 Country: USA 

Meeting Type: Annual 

Ticker: MKTX 

Primary ISIN: US57060D1081 Primary SEDOL: B03Q9D0 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1d Elect Director Stephen P. Casper Mgmt For Against 

Voter Rationale: This director is not sufficiently independent to serve as the independent lead director. 
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MarketAxess Holdings Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Ratify PricewaterhouseCoopers LLP as Auditors    2 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

Marriott International, Inc. 

Meeting Date: 05/06/2022 Country: USA 

Meeting Type: Annual 

Ticker: MAR 

Primary ISIN: US5719032022 Primary SEDOL: 2210614 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   5 Report On Costs of Low Wages and Inequality 
and Impact on Diversified Shareholders 

SH Against Abstain 

Voter Rationale: While we are generally supportive of greater disclosure on inequality and its impact, given the disclosure, oversight, 
and actionable goals provided by the company, we will abstain on this proposal. 

SH For Against Require Independent Board Chair    6 

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 management's 
performance. 

 

Marriott Vacations Worldwide Corporation 

Meeting Date: 05/13/2022 Country: USA 

Meeting Type: Annual 

Ticker: VAC 

Primary ISIN: US57164Y1073 Primary SEDOL: B45K9N8 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   3 Advisory Vote to Ratify Named Executive 

Officers' Compensation 
Mgmt For Against 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Also, severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval. 

 

Marsh & McLennan Companies, Inc. 

Meeting Date: 05/19/2022 Country: USA 

Meeting Type: Annual 

Ticker: MMC 

Primary ISIN: US5717481023 Primary SEDOL: 2567741 
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Marsh & McLennan Companies, Inc. 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3 Ratify Deloitte & Touche LLP as Auditor Mgmt For Against 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

Marten Transport, Ltd. 

Meeting Date: 05/03/2022 Country: USA 

Meeting Type: Annual 

Ticker: MRTN 

Primary ISIN: US5730751089 Primary SEDOL: 2568357 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.2 Elect Director Larry B. Hagness Mgmt For Withhold 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The compensation committee should be independent and this director's 
membership could hamper the committee's impartiality and effectiveness. The nomination committee should be majority independent 
and this director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Withhold For Elect Director Thomas J. Winkel    1.3 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The audit committee should be fully independent and this director's 
membership could hamper the committee's impartiality and effectiveness. The compensation committee should be independent and 
this director's membership could hamper the committee's impartiality and effectiveness. Also, this director is not sufficiently 
independent to serve as the independent lead director. 

Mgmt Withhold For Elect Director Jerry M. Bauer    1.4 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The compensation committee should be independent and this director's 
membership could hamper the committee's impartiality and effectiveness. The nomination committee should be majority independent 
and this director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Withhold For Elect Director Robert L. Demorest    1.5 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The audit committee should be fully independent and this director's 
membership could hamper the committee's impartiality and effectiveness. The nomination committee should be majority independent 
and this director's membership could hamper the committee's impartiality and effectiveness. 
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Marten Transport, Ltd. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Other Business    4 

Voter Rationale: Any Other Business should not be a voting item. 

 

Martin Marietta Materials, Inc. 

Meeting Date: 05/12/2022 Country: USA 

Meeting Type: Annual 

Ticker: MLM 

Primary ISIN: US5732841060 Primary SEDOL: 2572079 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.3 Elect Director Smith W. Davis Mgmt For Against 

Voter Rationale: We expect the company to set short, medium, and long term Scope 1 and 2 emissions targets aligned with a net 
zero ambition and to disclose a decarbonisation strategy. As Chair of the Ethics, Environment, Safety and Health committee, we are 
holding this director accountable. 

Mgmt Against For Elect Director Laree E. Perez    1.7 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence.  The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 
Furthermore, we expect the company to set short, medium, and long term Scope 1 and 2 emissions targets aligned with a net zero 
ambition and to disclose a decarbonisation strategy. As Chair of the Audit committee, we are holding this director accountable. 

Mgmt Against For Elect Director Michael J. Quillen    1.9 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence.  The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

 

Maruha Nichiro Corp. 

Meeting Date: 06/28/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 1333 

Primary ISIN: JP3876600002 Primary SEDOL: BKGHM19 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   3.3 Elect Director Momiyama, Osamu Mgmt For Against 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. In addition, we have concerns over the lack of formalised disclosure around deforestation, forest-related risks and water 
security. We expect companies in sectors with high biodiversity impact to provide relevant disclosure. 

Mgmt Against For Elect Director Hanzawa, Sadahiko    3.4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Nakabe, Yoshiro    3.5 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 
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Maruha Nichiro Corp. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Elect Director Hatchoji, Sonoko    3.7 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Appoint Statutory Auditor Ono, Taiichi    4 

Voter Rationale: The Kansayaku statutory auditor board should be majority independent and work closely with the independent 
directors to ensure a robust system of oversight and internal control. 

Mgmt Against For Approve Trust-Type Equity Compensation Plan    5 

Voter Rationale: This plan does not effectively link executive pay to performance. The board should introduce stretching performance 
targets that reward strong performance and build shareholder value over time. 

 

Maruichi Steel Tube Ltd. 

Meeting Date: 06/24/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 5463 

Primary ISIN: JP3871200006 Primary SEDOL: 6569505 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   2.3 Elect Director Horikawa, Daiji Mgmt For Against 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Kadono, Minoru    2.4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Morita, Wataru    2.5 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Nakano, Kenjiro    2.6 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Ushino, Kenichiro    2.7 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

 

Maruwa Unyu Kikan Co., Ltd. 

Meeting Date: 06/27/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 9090 

Primary ISIN: JP3879170003 Primary SEDOL: BKRC097 
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Maruwa Unyu Kikan Co., Ltd. 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   4.1 Elect Director Wasami, Masaru Mgmt For Against 

Voter Rationale: The board lacks sufficient diversity to meet our expectations. 

Mgmt Against For Elect Director Yamamoto, Teruaki    4.2 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Kuzuno, Masanao    4.3 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Fujita, Tsutomu    4.4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Kawada, Kazumi    4.5 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Iwasaki, Akinori    4.6 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Ogura, Tomoki    4.7 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Hashimoto, Hideo    4.8 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Tanaka, Hiroshi    4.9 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Yamakawa, Yukio    4.11 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Motohashi, Katsunobu    4.12 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

 

Maruzen Showa Unyu Co., Ltd. 

Meeting Date: 06/29/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 9068 

Primary ISIN: JP3876000005 Primary SEDOL: 6569624 
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Maruzen Showa Unyu Co., Ltd. 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3.3 Elect Director Nakamura, Masahiro Mgmt For Against 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Ishikawa, Kenichi    3.4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Ando, Yuichi    3.5 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director and Audit Committee Member 
Shibuya, Yasuhiro 

   4.1 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. Also, the audit committee should be majority independent – and companies should strive to make them fully independent. 

Mgmt Against For Elect Director and Audit Committee Member 

Naito, Akinobu 
   4.2 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. Also, the audit committee should be majority independent - and companies should strive to make them fully independent. 

Mgmt Against For Elect Director and Audit Committee Member 

Sato, Akio 
   4.3 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. Also, the audit committee should be majority independent - and companies should strive to make them fully independent. 

Mgmt Against For Approve Restricted Stock Plan    5 

Voter Rationale: This plan does not effectively link executive pay to performance. The board should introduce stretching performance 
targets that reward strong performance and build shareholder value over time. 

 

Marvell Technology, Inc. 

Meeting Date: 06/23/2022 Country: USA 

Meeting Type: Annual 

Ticker: MRVL 

Primary ISIN: US5738741041 Primary SEDOL: BNKJSM5 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1a Elect Director Sara Andrews Mgmt For Against 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Against For Elect Director Brad W. Buss    1c 

Voter Rationale: We expect companies to have policies in place to increase racial and gender diversity on the board. Our minimum 
expectation is that female directors comprise at least 25% of board members for a company of this size, with an aspiration to achieve 
30% in the future. 
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Marvell Technology, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   2 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. Also, 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. 

 

Masco Corporation 

Meeting Date: 05/12/2022 Country: USA 

Meeting Type: Annual 

Ticker: MAS 

Primary ISIN: US5745991068 Primary SEDOL: 2570200 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   1a Elect Director Donald R. Parfet Mgmt For Against 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Against For Elect Director Lisa A. Payne    1b 

Voter Rationale: We expect companies to have policies in place to increase racial and gender diversity on the board. Our minimum 
expectation is that female directors comprise at least 25% of board members for a company of this size, with an aspiration to achieve 
30% in the future. In addition, 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. Moreover, directors are elected in classes rather than annually, but shareholders should have the 
opportunity to communicate with directors regularly on their performance. The board should take immediate steps to declassify itself, 
thereby enhancing accountability. 

Mgmt Against For Ratify PricewaterhouseCoopers LLP as Auditors    3 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

Masimo Corporation 

Meeting Date: 05/26/2022 Country: USA 

Meeting Type: Annual 

Ticker: MASI 

Primary ISIN: US5747951003 Primary SEDOL: B1YWR63 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1b Elect Director Craig Reynolds Mgmt For Against 

Voter Rationale: We expect companies to have policies in place to increase racial and gender diversity on the board. Our minimum 
expectation is that female directors comprise at least 25% of board members for a company of this size, with an aspiration to achieve 
30% in the future. Also, directors are elected in classes rather than annually, but shareholders should have the opportunity to 
communicate with directors regularly on their performance. The board should take immediate steps to declassify itself, thereby 
enhancing accountability. 

Page 796 of 1,504 



 
 

Masimo Corporation 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   3 

Voter Rationale: The plan's structure and pay-for-performance results are not sufficiently strong. Good practices include: well 
disclosed and stretching performance targets; performance triggers for equity awards; using different metrics for the short and 
long-term plans; measuring company outcomes against its appropriate peer group; and setting awards so that executives are not 
rewarded for below-average performance. These and other approaches will ensure that the compensation committee designs 
compensation packages that build shareholder value over time. Also, on early termination, all share-based awards should be time 
pro-rated and tested for performance, including in the event of a change of control. Furthermore, all exceptional awards should be 
clearly linked to performance and demonstrate shareholder value creation in addition to and above that expected of directors as a 
normal part of their jobs. 

 

MasTec, Inc. 

Meeting Date: 05/19/2022 Country: USA 

Meeting Type: Annual 

Ticker: MTZ 

Primary ISIN: US5763231090 Primary SEDOL: 2155306 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.1 Elect Director C. Robert Campbell Mgmt For Withhold 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. 

Mgmt Withhold For Elect Director Robert J. Dwyer    1.2 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The audit committee should be fully independent and this director's 
membership could hamper the committee's impartiality and effectiveness. The compensation committee should be independent and 
this director's membership could hamper the committee's impartiality and effectiveness. Furthermore, this director is not sufficiently 
independent to serve as the independent lead director. Also, directors are elected in classes rather than annually, but shareholders 
should have the opportunity to communicate with directors regularly on their performance. The board should take immediate steps to 
declassify itself, thereby enhancing accountability. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. In addition, on early termination, all share-based awards should be time pro-rated and tested for performance, including in 
the event of a change of control. Moreover, 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. 

 

Mastech Digital, Inc. 

Meeting Date: 05/11/2022 Country: USA 

Meeting Type: Annual 

Ticker: MHH 

Primary ISIN: US57633B1008 Primary SEDOL: B3D3125 
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Mastech Digital, Inc. 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.1 Elect Director Ashok Trivedi Mgmt For Withhold 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. 

 

Mastercard Incorporated 

Meeting Date: 06/21/2022 Country: USA 

Meeting Type: Annual 

Ticker: MA 

Primary ISIN: US57636Q1040 Primary SEDOL: B121557 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1d Elect Director Julius Genachowski Mgmt For Against 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Against For Elect Director Choon Phong Goh    1e 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Against For Ratify PricewaterhouseCoopers LLP as Auditors    3 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Against Provide Right to Call a Special Meeting at a 10 

Percent Ownership Threshold 
   5 

Voter Rationale: Holders of significant share capital should be entitled to call a special meeting. 

 

Matador Resources Company 

Meeting Date: 06/10/2022 Country: USA 

Meeting Type: Annual 

Ticker: MTDR 

Primary ISIN: US5764852050 Primary SEDOL: B7MSLL8 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   4 Advisory Vote to Ratify Named Executive 
Officers' Compensation 

Mgmt For Against 
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Matador Resources Company 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. In addition, severance payments should not exceed two times annual pay. 
Larger severance packages should be subject to a separate shareholder approval. Also, on early termination, all share-based awards 
should be time pro-rated and tested for performance, including in the event of a change of control. 

 

Match Group, Inc. 

Meeting Date: 06/08/2022 Country: USA 

Meeting Type: Annual 

Ticker: MTCH 

Primary ISIN: US57667L1070 Primary SEDOL: BK80XH9 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   2 Advisory Vote to Ratify Named Executive 
Officers' Compensation 

Mgmt For Against 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. In addition, all exceptional awards 
should be clearly linked to performance and demonstrate shareholder value creation in addition to and above that expected of 
directors as a normal part of their jobs. Moreover, the company should put clawback provisions in place to enable it to re-coup funds 
should it identify any facts of manipulation of reported indicators or other bad faith actions which were detrimental to the long-term 
interests of its shareholders 

Mgmt Against For Ratify Ernst & Young LLP as Auditors    4 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

Materion Corporation 

Meeting Date: 05/04/2022 Country: USA 

Meeting Type: Annual 

Ticker: MTRN 

Primary ISIN: US5766901012 Primary SEDOL: 2149622 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.1 Elect Director Vinod M. Khilnani Mgmt For Withhold 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. Furthermore, directors with long board tenures should not serve on committees that require absolute 
independence. The compensation committee should be independent and this director's membership could hamper the committee's 
impartiality and effectiveness. 

Mgmt Withhold For Elect Director N. Mohan Reddy    1.5 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. Furthermore, directors with long board tenures should not serve on committees that require absolute 
independence. The audit committee should be fully independent and this director's membership could hamper the committee's 
impartiality and effectiveness. 
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Materion Corporation 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Withhold For Elect Director Craig S. Shular    1.6 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. Furthermore, directors with long board tenures should not serve on committees that require absolute 
independence. The audit committee should be fully independent and this director's membership could hamper the committee's 
impartiality and effectiveness. 

Mgmt Against For Ratify Ernst & Young LLP as Auditors    2 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Furthermore, the remuneration committee should not allow vesting of incentive awards for below median performance as 
this is considered to be rewarding under performance of peers. Moreover, on early termination, all share-based awards should be 
time pro-rated and tested for performance, including in the event of a change of control. 

 

Matson, Inc. 

Meeting Date: 04/28/2022 Country: USA 

Meeting Type: Annual 

Ticker: MATX 

Primary ISIN: US57686G1058 Primary SEDOL: B8GNC91 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.5 Elect Director Stanley M. Kuriyama Mgmt For Withhold 

Voter Rationale: Executives from acquired companies are not sufficiently independent to serve on key board committees and should 
be considered affiliated directors. The compensation committee should be independent and this director's membership could hamper 
the committee's impartiality and effectiveness. Also, this director is not sufficiently independent to serve as the independent lead 
director. 

Mgmt Withhold For Elect Director Constance H. Lau    1.6 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   2 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. 

Mgmt Against For Ratify Deloitte & Touche LLP as Auditors    3 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

Matsuda Sangyo Co., Ltd. 

Meeting Date: 06/28/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 7456 

Primary ISIN: JP3868500004 Primary SEDOL: 6570596 
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Matsuda Sangyo Co., Ltd. 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3.2 Elect Director Tsushima, Koji Mgmt For Against 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Katayama, Yuji    3.3 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Yamazaki, Ryuichi    3.4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Tsuzuki, Junichi    3.5 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Isawa, Kenji    3.6 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Ueda, Takehiro    3.7 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

 

Matsui Securities Co., Ltd. 

Meeting Date: 06/26/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 8628 

Primary ISIN: JP3863800003 Primary SEDOL: 6373892 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3.2 Elect Director Uzawa, Shinichi Mgmt For Against 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Sato, Kunihiko    3.3 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Saiga, Moto    3.4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Shibata, Masashi    3.5 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Haga, Manako    3.6 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 
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Matsui Securities Co., Ltd. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Elect Director Tanaka, Takeshi    3.7 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Matsui, Michitaro    3.8 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Imai, Takahito    3.9 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Onuki, Satoshi    3.10 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

 

Matsuya Co., Ltd. 

Meeting Date: 05/26/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 8237 

Primary ISIN: JP3869200000 Primary SEDOL: 6572741 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2.1 Elect Director Akita, Masaki Mgmt For Against 

Voter Rationale: A vote AGAINST this director nominee is warranted because: * Top management is responsible for the company's 
capital misallocation. 

Mgmt Against For Approve Takeover Defense Plan (Poison Pill)    6 

Voter Rationale: Decisions related to the exercise of a poison pill should be undertaken by independent directors on behalf of the 
board. The board should avoid provisions that empower the board to block potential bids through onerous information requests. The 
best defence against takeover is high quality management and efficient utilisation of assets. 

 

Matsuya Foods Holdings Co., Ltd. 

Meeting Date: 06/27/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 9887 

Primary ISIN: JP3869800007 Primary SEDOL: 6572989 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   3.1 Elect Director Kawarabuki, Toshio Mgmt For Against 

Voter Rationale: The board should recruit two outside directors as a key step to broaden and diversify board discussion. The 
Japanese Corporate Governance Code recommends listed companies have at least two independent directors on the board. The 
boards should strive to establish one-third independence to ensure appropriate balance of independence and objectivity. If the 
company does not comply, the board should explain to shareholders why it has not recruited an outside director. 
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Matsuya Foods Holdings Co., Ltd. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Elect Director Kawarabuki, Kazutoshi    3.2 

Voter Rationale: The board should recruit two outside directors as a key step to broaden and diversify board discussion. The 
Japanese Corporate Governance Code recommends listed companies have at least two independent directors on the board. The 
boards should strive to establish one-third independence to ensure appropriate balance of independence and objectivity. If the 
company does not comply, the board should explain to shareholders why it has not recruited an outside director. 

Mgmt Against For Elect Director Tanzawa, Kiichiro    3.3 

Voter Rationale: The board should recruit two outside directors as a key step to broaden and diversify board discussion. The 
Japanese Corporate Governance Code recommends listed companies have at least two independent directors on the board. The 
boards should strive to establish one-third independence to ensure appropriate balance of independence and objectivity. If the 
company does not comply, the board should explain to shareholders why it has not recruited an outside director. 

Mgmt Against For Elect Director Usui, Yoshito    3.4 

Voter Rationale: The board should recruit two outside directors as a key step to broaden and diversify board discussion. The 
Japanese Corporate Governance Code recommends listed companies have at least two independent directors on the board. The 
boards should strive to establish one-third independence to ensure appropriate balance of independence and objectivity. If the 
company does not comply, the board should explain to shareholders why it has not recruited an outside director. 

 

Mattel, Inc. 

Meeting Date: 05/25/2022 Country: USA 

Meeting Type: Annual 

Ticker: MAT 

Primary ISIN: US5770811025 Primary SEDOL: 2572303 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1a Elect Director R. Todd Bradley Mgmt For Against 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Against For Elect Director Michael Dolan    1c 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. Also, this director is not sufficiently independent to serve as the independent lead director. 

Mgmt Against For Elect Director Dominic Ng    1i 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Ratify PricewaterhouseCoopers LLP as Auditors    2 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Amend Omnibus Stock Plan    4 

Voter Rationale: This plan could lead to excessive dilution. Furthermore, the plan improperly allows for accelerated vesting for an 
overly broad range of corporate restructuring scenarios and such provisions fail to reward performance. Rather, equity should be 
rolled forward into any successor company, or vest in a time-apportioned fashion only to the extent that performance conditions are 
met or if an executive loses his job. 
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Mattel, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

SH For Against Reduce Ownership Threshold for Shareholders 
to Call Special Meeting 

   5 

Voter Rationale: Holders of significant share capital should be entitled to call a special meeting. A total holding requirement of 5% is a 
suitable threshold to prevent abuse. 

 

Maui Land & Pineapple Company, Inc. 

Meeting Date: 06/29/2022 Country: USA 

Meeting Type: Annual 

Ticker: MLP 

Primary ISIN: US5773451019 Primary SEDOL: 2572604 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   1.3 Elect Director David A. Heenan Mgmt For Withhold 

Voter Rationale: The lack of a robust anti-pledging policy is concerning and raises questions about audit committee effectiveness in 
carrying out its risk oversight function.  We encourage the committee to adopt a policy ideally prohibiting or severely restricting the 
pledging of company shares by executives. 

Mgmt Withhold For Elect Director Anthony P. Takitani    1.4 

Voter Rationale: We expect companies to have policies in place to increase racial and gender diversity on the board. Our expectation 
is that there be at least one female director on the board for a company of this size. Also, the lack of a robust anti-pledging policy is 
concerning and raises questions about audit committee effectiveness in carrying out its risk oversight function.  We encourage the 
committee to adopt a policy ideally prohibiting or severely restricting the pledging of company shares by executives. 

Mgmt Withhold For Elect Director Arthur C. Tokin    1.5 

Voter Rationale: The lack of a robust anti-pledging policy is concerning and raises questions about audit committee effectiveness in 
carrying out its risk oversight function.  We encourage the committee to adopt a policy ideally prohibiting or severely restricting the 
pledging of company shares by executives. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   2 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Also, the company should put clawback provisions in place to enable it to re-coup funds should it identify any facts of 
manipulation of reported indicators or other bad faith actions which were detrimental to the long-term interests of its shareholders 

 

Max Co., Ltd. 

Meeting Date: 06/29/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 6454 

Primary ISIN: JP3864800002 Primary SEDOL: 6574220 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3.1 Elect Director Kurosawa, Mitsuteru Mgmt For Against 

Voter Rationale: The board lacks sufficient diversity to meet our expectations. 
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Max Co., Ltd. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Elect Director Yamamoto, Masahito    3.2 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Ogawa, Tatsushi    3.3 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Kaku, Yoshihiro    3.4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director and Audit Committee Member 

Nakamura, Tomohiko 
   4.1 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director and Audit Committee Member 

Hirata, Minoru 
   4.2 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

 

Maxar Technologies Inc. 

Meeting Date: 05/11/2022 Country: USA 

Meeting Type: Annual 

Ticker: MAXR 

Primary ISIN: US57778K1051 Primary SEDOL: BF2KYF5 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2 Advisory Vote to Ratify Named Executive 
Officers' Compensation 

Mgmt For Against 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. Also, significant salary increases should be linked to material changes in the 
business or in the role and responsibilities of executive directors. In addition, severance payments should not exceed two times 
annual pay. Larger severance packages should be subject to a separate shareholder approval. Moreover, incentive awards to 
executives should include robust performance targets that reward strong performance and drive shareholder value over a sufficiently 
long period of time defined as at least three years. 

 

MaxLinear, Inc. 

Meeting Date: 05/26/2022 Country: USA 

Meeting Type: Annual 

Ticker: MXL 

Primary ISIN: US57776J1007 Primary SEDOL: B3RDWC8 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   2 Advisory Vote to Ratify Named Executive 
Officers' Compensation 

Mgmt For Against 
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MaxLinear, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. 

 

Maxvalu Tokai Co., Ltd. 

Meeting Date: 05/24/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 8198 

Primary ISIN: JP3930400001 Primary SEDOL: B01R690 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   3 Appoint Statutory Auditor Kumagai, Michio Mgmt For Against 

Voter Rationale: The Kansayaku statutory auditor board should be majority independent and work closely with the independent 
directors to ensure a robust system of oversight and internal control. 

 

Mayville Engineering Company, Inc. 

Meeting Date: 04/19/2022 Country: USA 

Meeting Type: Annual 

Ticker: MEC 

Primary ISIN: US5786051079 Primary SEDOL: BJLD0Y4 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.2 Elect Director Jay O. Rothman Mgmt For Withhold 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board failed to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents and the classified board, each of which adversely impacts 
shareholder rights. 

 

Mazda Motor Corp. 

Meeting Date: 06/24/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 7261 

Primary ISIN: JP3868400007 Primary SEDOL: 6900308 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   3.3 Elect Director Ono, Mitsuru Mgmt For Against 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Page 806 of 1,504 



 
 

Mazda Motor Corp. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Elect Director Koga, Akira    3.4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Moro, Masahiro    3.5 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Aoyama, Yasuhiro    3.6 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Hirose, Ichiro    3.7 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Mukai, Takeshi    3.8 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

 

McDonald's Corporation 

Meeting Date: 05/26/2022 Country: USA 

Meeting Type: Proxy Contest 

Ticker: MCD 

Primary ISIN: US5801351017 Primary SEDOL: 2550707 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.2 Elect Director Robert Eckert Mgmt For Withhold 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. Furthermore, directors with long board tenures should not serve on committees that require absolute 
independence.The nomination committee should be majority independent and this director's membership could hamper the 
committee's impartiality and effectiveness. 

Mgmt Withhold For Elect Director Enrique Hernandez, Jr.    1.5 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. Furthermore, directors with long board tenures should not serve on committees that require absolute 
independence. The nomination committee should be majority independent and this director's membership could hamper the 
committee's impartiality and effectiveness. 

Mgmt Withhold For Elect Director Richard Lenny    1.7 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. Furthermore, directors with long board tenures should not serve on committees that require absolute 
independence.The compensation committee should be independent and this director's membership could hamper the committee's 
impartiality and effectiveness. 

Mgmt Withhold For Elect Director Sheila Penrose    1.9 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. Furthermore, directors with long board tenures should not serve on committees that require absolute 
independence.The nomination committee should be majority independent and this director's membership could hamper the 
committee's impartiality and effectiveness. 
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McDonald's Corporation 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Withhold For Elect Director John Rogers, Jr.    1.10 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. Furthermore, directors with long board tenures should not serve on committees that require absolute 
independence.The compensation committee should be independent and this director's membership could hamper the committee's 
impartiality and effectiveness.The nomination committee should be majority independent and this director's membership could 
hamper the committee's impartiality and effectiveness. 

Mgmt Withhold For Elect Director Miles White    1.12 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. Furthermore, directors with long board tenures should not serve on committees that require absolute 
independence.The nomination committee should be majority independent and this director's membership could hamper the 
committee's impartiality and effectiveness. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   2 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Also, all exceptional awards should be clearly linked to performance and demonstrate shareholder value creation in addition 
to and above that expected of directors as a normal part of their jobs. 

Mgmt Against For Ratify Ernst & Young LLP as Auditors    3 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Against Reduce Ownership Threshold for Shareholders 

to Call Special Meeting 
   4 

Voter Rationale: Holders of significant share capital should be entitled to call a special meeting. A total holding requirement of 5% is a 
suitable threshold to prevent abuse 

SH For Against Report on Efforts to Reduce Plastic Use    5 

Voter Rationale: Product take-back and recycling present ongoing risks and opportunities to long-term shareholder value. Additional 
information, including clear recycling targets, is merited. 

SH Abstain Against Report on Use of Gestation Stalls in Pork 
Supply Chain 

   7 

Voter Rationale: The company publicly made a commitment in 2012 to move away from the full-time use of pig gestation crates in its 
supply chain by 2022 but has moved back that goal to 2024. However, the company is adequately communicating to shareholders its 
goals, progress, and definition of eliminating pork from pregnant sows kept entirely in gestation stalls from its supply chain. 

SH For Against Report on Third-Party Civil Rights Audit    8 

Voter Rationale: An independent civil rights audit would help shareholders better assess the effectiveness of McDonald’s efforts to 
address the issue of any inequality in its workforce and its management of related risks. 

SH For Against Report on Lobbying Payments and Policy    9 

Voter Rationale: Comprehensive, aggregate disclosure on political spending is best practice. Disclosure should include all state and 
local donations including support for 527 organizations and ballot initiatives. In addition, the company should identify key 
relationships with trade associations that engage in lobbying on the corporation's behalf, as well as describe its policies and processes 
for giving. We ask that the board provide ultimate oversight for political donations. 

SH For Against Issue Transparency Report on Global Public 

Policy and Political Influence 
   10 

Voter Rationale: Comprehensive, aggregate disclosure on political spending is best practice. Disclosure should include all state and 
local donations including support for 527 organizations and ballot initiatives. In addition, the company should identify key 
relationships with trade associations that engage in lobbying on the corporation's behalf, as well as describe its policies and processes 
for giving. We ask that the board provide ultimate oversight for political donations. 
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McGrath RentCorp 

Meeting Date: 06/08/2022 Country: USA 

Meeting Type: Annual 

Ticker: MGRC 

Primary ISIN: US5805891091 Primary SEDOL: 2551551 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.3 Elect Director William J. Dawson Mgmt For Withhold 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 
The compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

Mgmt Withhold For Elect Director Bradley M. Shuster    1.6 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Withhold For Elect Director Dennis P. Stradford    1.8 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence.  The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   3 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Also, all exceptional awards should be clearly linked to performance and demonstrate shareholder value creation in addition 
to and above that expected of directors as a normal part of their jobs. 

 

MDU Resources Group, Inc. 

Meeting Date: 05/10/2022 Country: USA 

Meeting Type: Annual 

Ticker: MDU 

Primary ISIN: US5526901096 Primary SEDOL: 2547323 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1a Elect Director Thomas Everist Mgmt For Against 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, boards where more than a third of directors have served for more than 12 
years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the proportion 
of long standing directors to reduce the risk of entrenchment. In addition, directors with long board tenures should not serve on 
committees that require absolute independence. The compensation committee should be independent and this director's membership 
could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Elect Director Karen B. Fagg    1b 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, boards where more than a third of directors have served for more than 12 
years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the proportion 
of long standing directors to reduce the risk of entrenchment. In addition, directors with long board tenures should not serve on 
committees that require absolute independence. The compensation committee should be independent and this director's membership 
could hamper the committee's impartiality and effectiveness. 
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MDU Resources Group, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Elect Director Dennis W. Johnson    1d 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, boards where more than a third of directors have served for more than 12 
years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the proportion 
of long standing directors to reduce the risk of entrenchment. 

Mgmt Against For Elect Director Patricia L. Moss    1e 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, boards where more than a third of directors have served for more than 12 
years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the proportion 
of long standing directors to reduce the risk of entrenchment. In addition, directors with long board tenures should not serve on 
committees that require absolute independence. The compensation committee should be independent and this director's membership 
could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   2 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. Also, on early termination, all share-based awards should be time pro-rated 
and tested for performance, including in the event of a change of control. 

 

Mebuki Financial Group, Inc. 

Meeting Date: 06/24/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 7167 

Primary ISIN: JP3117700009 Primary SEDOL: BH0VTS2 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   2.1 Elect Director Akino, Tetsuya Mgmt For Against 

Voter Rationale: A vote AGAINST this director nominee is warranted because: * Top management is responsible for the company's 
capital misallocation. 

Mgmt Against For Elect Director and Audit Committee Member 

Murashima, Eiji 
   3.1 

Voter Rationale: The audit committee should be majority independent - and companies should strive to make them fully independent. 

Mgmt Against For Elect Director and Audit Committee Member 
Tasaki, Yoshinori 

   3.2 

Voter Rationale: The audit committee should be majority independent - and companies should strive to make them fully independent. 

Mgmt Against For Elect Director and Audit Committee Member 
Kawamata, Satoru 

   3.3 

Voter Rationale: The audit committee should be majority independent – and companies should strive to make them fully independent. 

 

MEDIA DO Co., Ltd. 

Meeting Date: 05/26/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 3678 

Primary ISIN: JP3921230003 Primary SEDOL: BFTRL36 
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MEDIA DO Co., Ltd. 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3 Appoint Statutory Auditor Owada, Kazuyoshi Mgmt For Against 

Voter Rationale: The Kansayaku statutory auditor board should be majority independent and work closely with the independent 
directors to ensure a robust system of oversight and internal control. 

 

MediaTek, Inc. 

Meeting Date: 05/31/2022 Country: Taiwan 

Meeting Type: Annual 

Ticker: 2454 

Primary ISIN: TW0002454006 Primary SEDOL: 6372480 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   4 Approve Amendments to Articles of Association Mgmt For Against 

Voter Rationale: Changes in company's articles or by-laws should not erode shareholder rights. 

Mgmt Against For Amend Procedures for Lending Funds to Other 

Parties 
   7 

Voter Rationale: Changes in company's articles or by-laws should not erode shareholder rights. 

 

Medical Properties Trust, Inc. 

Meeting Date: 05/26/2022 Country: USA 

Meeting Type: Annual 

Ticker: MPW 

Primary ISIN: US58463J3041 Primary SEDOL: B0JL5L9 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.2 Elect Director G. Steven Dawson Mgmt For Against 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence.  The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Elect Director Michael G. Stewart    1.8 

Voter Rationale: Former employees or company founders are not sufficiently independent to serve on key board committees. The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. Also, this director is not sufficiently independent to serve as the independent lead director. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: Severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval. Also, on early termination, all share-based awards should be time pro-rated and tested for 
performance, including in the event of a change of control. In addition, all exceptional awards should be clearly linked to performance 
and demonstrate shareholder value creation in addition to and above that expected of directors as a normal part of their jobs. 
Moreover, incentive awards to executives should include robust performance targets that reward strong performance and drive 
shareholder value over a sufficiently long period of time defined as at least three years. 
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Medical Properties Trust, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Amend Omnibus Stock Plan    4 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. In addition, the plan improperly allows 
for accelerated vesting for an overly broad range of corporate restructuring scenarios and such provisions fail to reward performance. 
Rather, equity should be rolled forward into any successor company, or vest in a time-apportioned fashion only to the extent that 
performance conditions are met or if an executive loses his job. 

 

MediciNova, Inc. 

Meeting Date: 06/14/2022 Country: USA 

Meeting Type: Annual 

Ticker: MNOV 

Primary ISIN: US58468P2065 Primary SEDOL: B1L2QM5 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   3 Advisory Vote to Ratify Named Executive 
Officers' Compensation 

Mgmt For Against 

Voter Rationale: The plan's structure and pay-for-performance results are not sufficiently strong. Good practices include: well 
disclosed and stretching performance targets; performance triggers for equity awards; using different metrics for the short and 
long-term plans; measuring company outcomes against its appropriate peer group; and setting awards so that executives are not 
rewarded for below-average performance. These and other approaches will ensure that the compensation committee designs 
compensation packages that build shareholder value over time. Also, a larger percentage of the equity awards should be tied to 
performance conditions. At least 50% is a minimum good practice. In addition, incentive awards to executives should be clearly 
disclosed and include robust and stretching performance targets to reward strong performance and drive shareholder value over a 
sufficiently long period of time. Moreover, the company should put clawback provisions in place to enable it to re-coup funds should it 
identify any facts of manipulation of reported indicators or other bad faith actions which were detrimental to the long-term interests 
of its shareholders. Furthermore, 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. 

 

Medipal Holdings Corp. 

Meeting Date: 06/24/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 7459 

Primary ISIN: JP3268950007 Primary SEDOL: 6782090 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   2.2 Elect Director Chofuku, Yasuhiro Mgmt For Against 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Yoda, Toshihide    2.3 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Sakon, Yuji    2.4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 
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Medipal Holdings Corp. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Elect Director Mimura, Koichi    2.5 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Watanabe, Shinjiro    2.6 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Imagawa, Kuniaki    2.7 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Kasutani, Seiichi    2.8 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Shoji, Kuniko    2.11 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Iwamoto, Hiroshi    2.12 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

 

Mednax, Inc. 

Meeting Date: 05/12/2022 Country: USA 

Meeting Type: Annual 

Ticker: MD 

Primary ISIN: US58502B1061 Primary SEDOL: 2677640 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   2 Ratify PricewaterhouseCoopers LLP as Auditors Mgmt For Against 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   3 

Voter Rationale: The plan's structure and pay-for-performance results are not sufficiently strong. Good practices include: well 
disclosed and stretching performance targets; performance triggers for equity awards; using different metrics for the short and 
long-term plans; measuring company outcomes against its appropriate peer group; and setting awards so that executives are not 
rewarded for below-average performance. These and other approaches will ensure that the compensation committee designs 
compensation packages that build shareholder value over time. Also, severance payments should not exceed two times annual pay. 
Larger severance packages should be subject to a separate shareholder approval. In addition, incentive awards to executives should 
include robust performance targets that reward strong performance and drive shareholder value over a sufficiently long period of time 
defined as at least three years. 
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Medpace Holdings, Inc. 

Meeting Date: 05/20/2022 Country: USA 

Meeting Type: Annual 

Ticker: MEDP 

Primary ISIN: US58506Q1094 Primary SEDOL: BDCBC61 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.2 Elect Director Ashley M. Keating Mgmt For Withhold 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board failed to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents and the classified board, each of which adversely impacts 
shareholder rights. Also, directors are elected in classes rather than annually, but shareholders should have the opportunity to 
communicate with directors regularly on their performance. The board should take immediate steps to declassify itself, thereby 
enhancing accountability. 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   3 

Voter Rationale: The plan's structure and pay-for-performance results are not sufficiently strong. Good practices include: well 
disclosed and stretching performance targets; performance triggers for equity awards; using different metrics for the short and 
long-term plans; measuring company outcomes against its appropriate peer group; and setting awards so that executives are not 
rewarded for below-average performance. These and other approaches will ensure that the compensation committee designs 
compensation packages that build shareholder value over time. Furthermore, the board should act with accountability to the investors 
it represents and take action where a substantial proportion have expressed concerns over compensation practices in previous years. 
In addition, a larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Moreover, significant salary increases should be linked to material changes in the business or in the role and responsibilities 
of executive directors. Likely, incentive awards to executives should be clearly disclosed and include robust and stretching 
performance targets to reward strong performance and drive shareholder value over a sufficiently long period of time. Also, all 
exceptional awards should be clearly linked to performance and demonstrate shareholder value creation in addition to and above that 
expected of directors as a normal part of their jobs. Lastly, the company should put clawback provisions in place to enable it to 
re-coup funds should it identify any facts of manipulation of reported indicators or other bad faith actions which were detrimental to 
the long-term interests of its shareholders. 

 

Meidensha Corp. 

Meeting Date: 06/23/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 6508 

Primary ISIN: JP3919800007 Primary SEDOL: 6575900 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   3.3 Elect Director Takekawa, Norio Mgmt For Against 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Iwao, Masayuki    3.4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Takenaka, Hiroyuki    3.5 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Shin, Yoshiaki    3.6 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 
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Meidensha Corp. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Elect Director and Audit Committee Member 
Kato, Michihiko 

   4.1 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. Also, the audit committee should be majority independent – and companies should strive to make them fully independent. 

Mgmt Against For Elect Director and Audit Committee Member 
Kuroda, Takashi 

   4.3 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. Also, the audit committee should be majority independent - and companies should strive to make them fully independent. 

Mgmt Against For Elect Director and Audit Committee Member 

Hiraki, Hideki 
   4.4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. Also, the audit committee should be majority independent - and companies should strive to make them fully independent. 

 

MeiraGTx Holdings plc 

Meeting Date: 06/07/2022 Country: Cayman Islands 

Meeting Type: Annual 

Ticker: MGTX 

Primary ISIN: KYG596651029 Primary SEDOL: BFYQFJ2 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   2 Ratify Ernst & Young LLP as Auditors Mgmt For Against 

Voter Rationale: Auditors should undertake non-audit work in exceptional circumstances only. Any non-audit fees paid to the auditor 
should be clearly disclosed, justified and not exceed audit fees. Large non-audit fees could compromise objectivity of the audit. 

 

Melco Holdings, Inc. 

Meeting Date: 06/29/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 6676 

Primary ISIN: JP3921080002 Primary SEDOL: 6688143 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2.1 Elect Director Maki, Hiroyuki Mgmt For Against 

Voter Rationale: The board lacks sufficient diversity to meet our expectations. 

 

Menicon Co., Ltd. 

Meeting Date: 06/23/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 7780 

Primary ISIN: JP3921270009 Primary SEDOL: BYL7K85 
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Menicon Co., Ltd. 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3 Approve Deep Discount Stock Option Plan Mgmt For Against 

Voter Rationale: This plan does not effectively link executive pay to performance. The board should introduce stretching performance 
targets that reward strong performance and build shareholder value over time. 

Mgmt Against For Approve Deep Discount Stock Option Plan    4 

Voter Rationale: This plan does not effectively link executive pay to performance. The board should introduce stretching performance 
targets that reward strong performance and build shareholder value over time. 

 

MercadoLibre, Inc. 

Meeting Date: 06/08/2022 Country: USA 

Meeting Type: Annual 

Ticker: MELI 

Primary ISIN: US58733R1023 Primary SEDOL: B23X1H3 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   1.2 Elect Director Emiliano Calemzuk Mgmt For Withhold 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. In addition, directors with long board tenures should not serve on committees that require absolute 
independence. The compensation committee should be independent and this director's membership could hamper the committee's 
impartiality and effectiveness. The nomination committee should be majority independent and this director's membership could 
hamper the committee's impartiality and effectiveness. Moreover, this director is not sufficiently independent to serve as the 
independent lead director. Also, directors are elected in classes rather than annually, but shareholders should have the opportunity to 
communicate with directors regularly on their performance. The board should take immediate steps to declassify itself, thereby 
enhancing accountability. 

Mgmt Withhold For Elect Director Andrea Mayumi Petroni Merhy    1.4 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 

 

Mercantile Bank Corporation 

Meeting Date: 05/26/2022 Country: USA 

Meeting Type: Annual 

Ticker: MBWM 

Primary ISIN: US5873761044 Primary SEDOL: 2620257 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.1 Elect Director David M. Cassard Mgmt For Withhold 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 
The compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 
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Mercer International Inc. 

Meeting Date: 05/31/2022 Country: USA 

Meeting Type: Annual 

Ticker: MERC 

Primary ISIN: US5880561015 Primary SEDOL: 2053024 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.3 Elect Director William D. McCartney Mgmt For Withhold 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 
Also, this director is not sufficiently independent to serve as the independent lead director. 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   2 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. Also, all exceptional awards should be clearly linked to performance and 
demonstrate shareholder value creation in addition to and above that expected of directors as a normal part of their jobs. 

 

Merchants Bancorp 

Meeting Date: 05/19/2022 Country: USA 

Meeting Type: Annual 

Ticker: MBIN 

Primary ISIN: US58844R1086 Primary SEDOL: BYZ1PQ6 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   1.7 Elect Director Sue Anne Gilroy Mgmt For Withhold 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, for a material governance failure. The company's governing documents prohibit shareholders 
ability to amend the bylaws. 

Mgmt Withhold For Elect Director Andrew A. Juster    1.8 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, for a material governance failure. The company's governing documents prohibit shareholders 
ability to amend the bylaws. 

Mgmt Withhold For Elect Director Patrick D. O'Brien    1.9 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, for a material governance failure. The company's governing documents prohibit shareholders 
ability to amend the bylaws. 

Mgmt Withhold For Elect Director Anne E. Sellers    1.10 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, for a material governance failure. The company's governing documents prohibit shareholders 
ability to amend the bylaws. 

Mgmt Withhold For Elect Director David N. Shane    1.11 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, for a material governance failure. The company's governing documents prohibit shareholders 
ability to amend the bylaws. 
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Merck & Co., Inc. 

Meeting Date: 05/24/2022 Country: USA 

Meeting Type: Annual 

Ticker: MRK 

Primary ISIN: US58933Y1055 Primary SEDOL: 2778844 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1j Elect Director Patricia F. Russo Mgmt For Against 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   2 

Voter Rationale: Severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval. Also, all exceptional awards should be clearly linked to performance and demonstrate shareholder 
value creation in addition to and above that expected of directors as a normal part of their jobs. Also, the remuneration committee 
should not allow vesting of incentive awards for below median performance as this is considered to be rewarding under performance 
of peers. 

SH For Against Require Independent Board Chair    4 

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 management's 
performance. 

SH For Against Report on Access to COVID-19 Products    5 

Voter Rationale: Reporting on whether and how public funding would impact the company's pricing and access plans would allow 
shareholders to better assess the company's management of related risks if its treatments get approved. 

SH For Against Report on Lobbying Payments and Policy    6 

Voter Rationale: The company provides reasonable disclosure of its political donations. However, it should enhance transparency 
around its public policy priorities, as well as its key relationships with trade associations that engage on lobbying on its behalf. 

 

Merck KGaA 

Meeting Date: 04/22/2022 Country: Germany 

Meeting Type: Annual 

Ticker: MRK 

Primary ISIN: DE0006599905 Primary SEDOL: 4741844 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   5 Approve Discharge of Supervisory Board for 

Fiscal Year 2021 
Mgmt For Against 

Voter Rationale: The company should reduce director terms and implement either staggered election cycles or, ideally, annual 
re-elections, in order to facilitate a more dynamic board refreshment process. 

Mgmt Against For Ratify KPMG AG as Auditors for Fiscal Year 
2022 and for the Review of Interim Financial 

Reports for Fiscal Year 2022 

   6 

Voter Rationale: Companies that have had the same auditor for a long period of time should consider a plan or tender process for 
bringing in a new auditing firm, ideally every 10 years. 
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Merck KGaA 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Approve Remuneration Report    8 

Voter Rationale: Significant salary increases should be linked to material changes in the business or in the role and responsibilities of 
executive directors. Moreover, incentive awards to executives should be clearly disclosed and include robust and stretching 
performance targets to reward strong performance and drive shareholder value over a sufficiently long period of time. Also, 
companies should pay no more than necessary on recruitment of executive directors and ensure that  recruitment-related awards are 
linked to long-term performance of the company. Further, companies should consider extending vesting periods for long-term 
incentive plans to 5 years or longer or as a minimum introduce an additional holding or deferral period. Lastly, remuneration 
committee should not allow vesting of incentive awards for below median performance. 

 

MERCURY GENERAL CORPORATION 

Meeting Date: 05/11/2022 Country: USA 

Meeting Type: Annual 

Ticker: MCY 

Primary ISIN: US5894001008 Primary SEDOL: 2578464 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.2 Elect Director Martha E. Marcon Mgmt For Withhold 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 
In addition, this director is not sufficiently independent to serve as the independent lead director. 

Mgmt Against 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 and drive shareholder value over a sufficiently long period of time. In addition, all exceptional awards 
should be clearly linked to performance and demonstrate shareholder value creation in addition to and above that expected of 
directors as a normal part of their jobs. Also, the company should put clawback provisions in place to enable it to re-coup funds 
should it identify any facts of manipulation of reported indicators or other bad faith actions which were detrimental to the long-term 
interests of its shareholders 

Mgmt Against For Ratify KPMG LLP as Auditors    3 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

Meridian Corporation 

Meeting Date: 06/23/2022 Country: USA 

Meeting Type: Annual 

Ticker: MRBK 

Primary ISIN: US58958P1049 Primary SEDOL: BF5R077 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.1 Elect Director George C. Collier Mgmt For Withhold 
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Meridian Corporation 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, boards where more than a third of directors have served for more than 12 
years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the proportion 
of long standing directors to reduce the risk of entrenchment. In addition, directors with long board tenures should not serve on 
committees that require absolute independence. The compensation committee should be independent and this director's membership 
could hamper the committee's impartiality and effectiveness. The nomination committee should be majority independent and this 
director's membership could hamper the committee's impartiality and effectiveness. Moreover, changes in company bylaws or articles 
of incorporation should not erode shareholders' rights and should be subject to shareholder approval. Specifically, the company failed 
to remove, or subject to a sunset requirement, the classified board which adversely impacts shareholder rights. Furthermore, 
directors are elected in classes rather than annually, but shareholders should have the opportunity to communicate with directors 
regularly on their performance. The board should take immediate steps to declassify itself, thereby enhancing accountability. 

Mgmt Withhold For Elect Director Robert T. Holland    1.2 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, boards where more than a third of directors have served for more than 12 
years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the proportion 
of long standing directors to reduce the risk of entrenchment. In addition, directors with long board tenures should not serve on 
committees that require absolute independence. The audit committee should be fully independent and this director's membership 
could hamper the committee's impartiality and effectiveness. The compensation committee should be independent and this director's 
membership could hamper the committee's impartiality and effectiveness. The nomination committee should be majority independent 
and this director's membership could hamper the committee's impartiality and effectiveness. Moreover, this director is not sufficiently 
independent to serve as the independent lead director. Furthermore, changes in company bylaws or articles of incorporation should 
not erode shareholders' rights and should be subject to shareholder approval. Specifically, the company failed to remove, or subject 
to a sunset requirement, the classified board which adversely impacts shareholder rights. Lastly, directors are elected in classes rather 
than annually, but shareholders should have the opportunity to communicate with directors regularly on their performance. The board 
should take immediate steps to declassify itself, thereby enhancing accountability. 

 

Merit Medical Systems, Inc. 

Meeting Date: 05/19/2022 Country: USA 

Meeting Type: Annual 

Ticker: MMSI 

Primary ISIN: US5898891040 Primary SEDOL: 2580555 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   2 Advisory Vote to Ratify Named Executive 

Officers' Compensation 
Mgmt For Against 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. In addition, the remuneration committee should not allow vesting of incentive awards for below median performance as this 
is considered to be rewarding under performance of peers. Moreover, severance payments should not exceed two times annual pay. 
Larger severance packages should be subject to a separate shareholder approval. Furthermore, on early termination, all share-based 
awards should be time pro-rated and tested for performance, including in the event of a change of control. Also, all exceptional 
awards should be clearly linked to performance and demonstrate shareholder value creation in addition to and above that expected of 
directors as a normal part of their jobs. 

Mgmt Against For Ratify Deloitte & Touche LLP as Auditors    3 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 
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Meritage Homes Corporation 

Meeting Date: 05/19/2022 Country: USA 

Meeting Type: Annual 

Ticker: MTH 

Primary ISIN: US59001A1025 Primary SEDOL: 2601326 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.6 Elect Director Raymond Oppel Mgmt For Against 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence.  The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   3 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. In addition, severance payments should not exceed two times annual pay. 
Larger severance packages should be subject to a separate shareholder approval. Moreover, all exceptional awards should be clearly 
linked to performance and demonstrate shareholder value creation in addition to and above that expected of directors as a normal 
part of their jobs. 

 

Meritor, Inc. 

Meeting Date: 05/26/2022 Country: USA 

Meeting Type: Special 

Ticker: MTOR 

Primary ISIN: US59001K1007 Primary SEDOL: 2608349 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   2 Advisory Vote on Golden Parachutes Mgmt For Against 

Voter Rationale: On early termination, all share-based awards should be time pro-rated and tested for performance, including in the 
event of a change of control. Also, 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. 

 

MERLIN Properties SOCIMI SA 

Meeting Date: 05/03/2022 Country: Spain 

Meeting Type: Annual 

Ticker: MRL 

Primary ISIN: ES0105025003 Primary SEDOL: BNGNB77 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   5.3 Reelect Maria Ana Forner Beltran as Director Mgmt For Against 

Voter Rationale: The audit committee should be fully independent and this director's membership could hamper the committee's 
impartiality and effectiveness. 
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MERLIN Properties SOCIMI SA 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Amend Remuneration Policy    6 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Also, 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. In addition, all exceptional awards should be clearly linked to performance and demonstrate shareholder value creation 
in addition to and above that expected of directors as a normal part of their jobs. 

Mgmt Against For Approve Long-Term Incentive Plan    7 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Moreover, substantial pay-outs under 
incentive schemes should only be available for superior performance. Reaching threshold targets may warrant vesting of only a small 
proportion of incentive awards. 

Mgmt Against For Advisory Vote on Remuneration Report    8 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Also, all exceptional awards should be 
clearly linked to performance and demonstrate shareholder value creation in addition to and above that expected of directors as a 
normal part of their jobs. 

 

Merrimack Pharmaceuticals, Inc. 

Meeting Date: 06/06/2022 Country: USA 

Meeting Type: Annual 

Ticker: MACK 

Primary ISIN: US5903282094 Primary SEDOL: BF24BH8 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.2 Elect Director Eric D. Andersen Mgmt For Against 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity.Also, directors who represent major shareholders are not sufficiently 
independent to serve on key committees as their interests may not be well aligned with the wider group of shareholders..The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness.The nomination committee should be majority independent and this director's membership could hamper the 
committee's impartiality and effectiveness.In addition, executive pay is not in line with company performance. The compensation 
committee should do more to respond to best practices in pay that help establish compensation packages that reward strong 
performance and build shareholder value over time.Specifically, for not adopting the say-on-pay frequency approved by shareholders. 

Mgmt Against For Elect Director Noah G. Levy    1.3 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity.Also, directors who represent major shareholders are not sufficiently 
independent to serve on key committees as their interests may not be well aligned with the wider group of shareholders..The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Elect Director Ulrik B. Nielsen    1.4 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity.Also, former employees or company founders are not sufficiently independent to 
serve on key board committees.The audit committee should be fully independent and this director's membership could hamper the 
committee's impartiality and effectiveness.The compensation committee should be independent and this director's membership could 
hamper the committee's impartiality and effectiveness.The nomination committee should be majority independent and this director's 
membership could hamper the committee's impartiality and effectiveness.In addition, executive pay is not in line with company 
performance. The compensation committee should do more to respond to best practices in pay that help establish compensation 
packages that reward strong performance and build shareholder value over time.Specifically, for not adopting the say-on-pay 
frequency approved by shareholders. 
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Mersana Therapeutics, Inc. 

Meeting Date: 06/09/2022 Country: USA 

Meeting Type: Annual 

Ticker: MRSN 

Primary ISIN: US59045L1061 Primary SEDOL: BF3NP05 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1a Elect Director Allene M. Diaz Mgmt For Withhold 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board's failure to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents and the classified board, each of which adversely impacts 
shareholder rights. 

Mgmt Withhold For Elect Director Andrew A. F. Hack    1b 

Voter Rationale: Directors who represent major shareholders are not sufficiently independent to serve on key committees as their 
interests may not be well aligned with the wider group of shareholders.. The audit committee should be fully independent and this 
director's membership could hamper the committee's impartiality and effectiveness. Also, executive officers are expected to hold no 
more than one external directorships to ensure they have sufficient time and energy to discharge their roles properly, particularly 
during unexpected company situations requiring substantial amounts of time. In addition, changes in company bylaws or articles of 
incorporation should not erode shareholders' rights and should be subject to shareholder approval. Specifically, the board's failure to 
remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain changes to the governing 
documents and the classified board, each of which adversely impacts shareholder rights. 

Mgmt Withhold For Elect Director Kristen Hege    1c 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 
Also, changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject to 
shareholder approval. Specifically, the board's failure to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents and the classified board, each of which adversely impacts 
shareholder rights. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: The plan's structure and pay-for-performance results are not sufficiently strong. Good practices include: well 
disclosed and stretching performance targets; performance triggers for equity awards; using different metrics for the short and 
long-term plans; measuring company outcomes against its appropriate peer group; and setting awards so that executives are not 
rewarded for below-average performance. These and other approaches will ensure that the compensation committee designs 
compensation packages that build shareholder value over time. Also, a larger percentage of the equity awards should be tied to 
performance conditions. At least 50% is a minimum good practice. In addition, the company should put clawback provisions in place 
to enable it to re-coup funds should it identify any facts of manipulation of reported indicators or other bad faith actions which were 
detrimental to the long-term interests of its shareholders. 

 

Meta Platforms, Inc. 

Meeting Date: 05/25/2022 Country: USA 

Meeting Type: Annual 

Ticker: FB 

Primary ISIN: US30303M1027 Primary SEDOL: B7TL820 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.1 Elect Director Peggy Alford Mgmt For Withhold 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 
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Meta Platforms, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Withhold For Elect Director Robert M. Kimmitt    1.5 

Voter Rationale: This director is not sufficiently independent to serve as the independent lead director. 

Mgmt Withhold For Elect Director Tracey T. Travis    1.7 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   3 

Voter Rationale: The plan's structure and pay-for-performance results are not sufficiently strong. Good practices include: well 
disclosed and stretching performance targets; performance triggers for equity awards; using different metrics for the short and 
long-term plans; measuring company outcomes against its appropriate peer group; and setting awards so that executives are not 
rewarded for below-average performance. These and other approaches will ensure that the compensation committee designs 
compensation packages that build shareholder value over time. In addition, all exceptional awards should be clearly linked to 
performance and demonstrate shareholder value creation in addition to and above that expected of directors as a normal part of their 
jobs. Moreover, incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Also, the company should put 
clawback provisions in place to enable it to re-coup funds should it identify any facts of manipulation of reported indicators or other 
bad faith actions which were detrimental to the long-term interests of its shareholders 

SH For Against Approve Recapitalization Plan for all Stock to 
Have One-vote per Share 

   4 

Voter Rationale: "One share, one vote" is a fundamental element of good corporate governance. Companies should not create shares 
with impaired or enhanced voting rights. 

SH 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 management's 
performance. 

SH For Against Report on Risks Associated with Use of 

Concealment Clauses 
   6 

Voter Rationale: More information on the impact that the company's use of concealment clauses has on its employees may bring 
information to light that could result in improved employee recruitment, development and retention. 

SH Abstain Against Report on External Costs of Misinformation and 

Impact on Diversified Shareholders 
   7 

Voter Rationale: While misinformation is a key risk for Meta and shareholders would benefit from greater transparency, this proposal 
is overly broad in scope. 

SH For Against Report on Community Standards Enforcement    8 

Voter Rationale: Shareholders would benefit from increased transparency and disclosure on how the company is managing material 
risks related to misinformation and harmful content. 

SH Abstain Against Report on User Risk and Advisory Vote on 
Metaverse Project 

   9 

Voter Rationale: Though shareholders would benefit from increased disclosure regarding the company's metaverse project, the 
proposal is overly broad in scope. 

SH For Against Publish Third Party Human Rights Impact 
Assessment 

   10 

Voter Rationale: The company faces risks related to human rights in its global operations. Good practice includes developing a clear 
code of practice, along with monitoring and effective disclosure to ensure that those risks are managed effectively and communicated 
to shareholders. 

SH For Against Report on Child Sexual Exploitation Online    11 

Voter Rationale: Additional information on risks related to potential sexual exploitation of children through the company's platforms 
would give shareholders more information on how well the company is managing related risks. 
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Meta Platforms, Inc. 
 
Proposal 
Number 
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Vote 
Instruction 

SH For Against Report on Lobbying Payments and Policy    13 

Voter Rationale: The company provides reasonable disclosure of its political donations. However, it should enhance transparency 
around its public policy priorities, as well as its key relationships with trade associations that engage on lobbying on its behalf. 

SH For Against Commission Assessment of Audit and Risk 
Oversight Committee 

   14 

Voter Rationale: Meta has outlined a number of risks that are material to its business, including privacy, data use, algorithms, and 
advertising. In 2019, the FTC imposed a $5 billion fine for privacy violations; furthermore, other controversies include Facebook 
allowing business to advertise smoking and extreme weight loss to children as young as 13, evidence that militia groups are using 
Facebook to recruit members, and the Cambridge Analytica scandal. The Audit & Risk Oversight Committee is tasked with oversight of 
the major ways in which the company’s products could harm or undermine public safety or the public interest. While there are not 
specific allegations about the committee being negligent, and despite the specificity of the request, there are nonetheless significant 
concerns regarding the effectiveness this oversight has been. The requested assessment of the committee could benefit shareholders. 

SH For Against Report on Charitable Contributions    15 

Voter Rationale: While disclosure of all individual gifts to all charitable organizations is overly burdensome, the company should 
consider disclosing significant gifts to organizations including those that participate in active lobbying. 

 

MetLife, Inc. 

Meeting Date: 06/21/2022 Country: USA 

Meeting Type: Annual 

Ticker: MET 

Primary ISIN: US59156R1086 Primary SEDOL: 2573209 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1a Elect Director Cheryl W. Grise Mgmt For Against 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 
The compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

Mgmt Against For Elect Director Carla A. Harris    1c 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Against For Elect Director Catherine R. Kinney    1j 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 
The compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

Mgmt Against For Ratify Deloitte & Touche LLP as Auditors    2 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   3 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. Furthermore, on early termination, all share-based awards should be time 
pro-rated and tested for performance, including in the event of a change of control. 
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MetroCity Bankshares, Inc. 

Meeting Date: 05/19/2022 Country: USA 

Meeting Type: Annual 

Ticker: MCBS 

Primary ISIN: US59165J1051 Primary SEDOL: BD9MTK0 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.1 Elect Director Frank Glover Mgmt For Against 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. 

Mgmt Against For Elect Director Feiying Lu    1.3 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The audit committee should be fully independent and this director's 
membership could hamper the committee's impartiality and effectiveness. The nomination committee should be majority independent 
and this director's membership could hamper the committee's impartiality and effectiveness. Furthermore, changes in company 
bylaws or articles of incorporation should not erode shareholders' rights and should be subject to shareholder approval. Specifically, 
given the board's failure to remove, or subject to a sunset requirement, the classified board and the supermajority vote requirement 
to enact certain changes to the charter, each of which adversely impacts shareholder rights. Also, directors are elected in classes 
rather than annually, but shareholders should have the opportunity to communicate with directors regularly on their performance. 
The board should take immediate steps to declassify itself, thereby enhancing accountability. 

Mgmt Against For Elect Director Frank S. Rhee    1.4 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Also, directors with long board tenures should not serve on 
committees that require absolute independence. The audit committee should be fully independent and this director's membership 
could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Elect Director Sam Sang-Koo Shim    1.5 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The audit committee should be fully independent and this director's 
membership could hamper the committee's impartiality and effectiveness. The compensation committee should be independent and 
this director's membership could hamper the committee's impartiality and effectiveness. The nomination committee should be 
majority independent and this director's membership could hamper the committee's impartiality and effectiveness. Furthermore, 
changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject to shareholder 
approval. Specifically, given the board's failure to remove, or subject to a sunset requirement, the classified board and the 
supermajority vote requirement to enact certain changes to the charter, each of which adversely impacts shareholder rights. Also, 
directors are elected in classes rather than annually, but shareholders should have the opportunity to communicate with directors 
regularly on their performance. The board should take immediate steps to declassify itself, thereby enhancing accountability. 

 

Metropolitan Bank Holding Corp. 

Meeting Date: 05/31/2022 Country: USA 

Meeting Type: Annual 

Ticker: MCB 

Primary ISIN: US5917741044 Primary SEDOL: BDBRDR8 
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   1.1 Elect Director Dale C. Fredston Mgmt For Withhold 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board failed to remove, or subject to a sunset requirement, the classified board structure 
which adversely impacts shareholder rights. Also, directors are elected in classes rather than annually, but shareholders should have 
the opportunity to communicate with directors regularly on their performance. The board should take immediate steps to declassify 
itself, thereby enhancing accountability. 

Mgmt Withhold For Elect Director David J. Gold    1.2 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board failed to remove, or subject to a sunset requirement, the classified board structure 
which adversely impacts shareholder rights. 

Mgmt Withhold For Elect Director Terence J. Mitchell    1.3 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board failed to remove, or subject to a sunset requirement, the classified board structure 
which adversely impacts shareholder rights. 

 

Metso Outotec Oyj 

Meeting Date: 04/21/2022 Country: Finland 

Meeting Type: Annual 

Ticker: MOCORP 

Primary ISIN: FI0009014575 Primary SEDOL: B1FN8X9 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   10 Approve Remuneration Report (Advisory Vote) Mgmt For Against 

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. 

 

Mettler-Toledo International Inc. 

Meeting Date: 05/05/2022 Country: USA 

Meeting Type: Annual 

Ticker: MTD 

Primary ISIN: US5926881054 Primary SEDOL: 2126249 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.1 Elect Director Robert F. Spoerry Mgmt For Against 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. 
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Proposal 
Number 
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Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Elect Director Wah-Hui Chu    1.2 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The audit committee should be fully independent and this director's 
membership could hamper the committee's impartiality and effectiveness. The nomination committee should be majority independent 
and this director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Elect Director Olivier A. Filliol    1.4 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. 

Mgmt Against For Elect Director Michael A. Kelly    1.7 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The audit committee should be fully independent and this director's 
membership could hamper the committee's impartiality and effectiveness. The compensation committee should be independent and 
this director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Elect Director Thomas P. Salice    1.8 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The compensation committee should be independent and this director's 
membership could hamper the committee's impartiality and effectiveness. The nomination committee should be majority independent 
and this director's membership could hamper the committee's impartiality and effectiveness. Also, this director is not sufficiently 
independent to serve as the independent lead director. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. In addition, the remuneration committee should not allow vesting of incentive awards for below median performance as this 
is considered to be rewarding under performance of peers. Moreover, all exceptional awards should be clearly linked to performance 
and demonstrate shareholder value creation in addition to and above that expected of directors as a normal part of their jobs. Also, 
the company should put clawback provisions in place to enable it to re-coup funds should it identify any facts of manipulation of 
reported indicators or other bad faith actions which were detrimental to the long-term interests of its shareholders 

 

MGE Energy, Inc. 

Meeting Date: 05/17/2022 Country: USA 

Meeting Type: Annual 

Ticker: MGEE 

Primary ISIN: US55277P1049 Primary SEDOL: 2554163 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2 Ratify PricewaterhouseCoopers LLP as Auditor Mgmt For Against 
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Proposal 
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Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   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. Moreover, all exceptional awards should be clearly linked to performance and demonstrate shareholder 
value creation in addition to and above that expected of directors as a normal part of their jobs. 

SH Abstain Against Commission an Independent Study on the 
Value of Distributed Solar in the Company's 
Electric Service Territory 

   4 

Voter Rationale: While we are generally supportive of greater transparency regarding the management of climate-related risks, the 
company appears to be adequately addressing its risks related to climate change and appears to be actively working to transform its 
energy mix away from coal-fired power and toward higher percentages of renewable. 

 

MGIC Investment Corporation 

Meeting Date: 04/28/2022 Country: USA 

Meeting Type: Annual 

Ticker: MTG 

Primary ISIN: US5528481030 Primary SEDOL: 2548616 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.8 Elect Director Michael E. Lehman Mgmt For Withhold 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. Also, this director is not sufficiently independent to serve as the independent lead director. 

Mgmt Against For Ratify PricewaterhouseCoopers LLP as Auditors    3 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

MGM Resorts International 

Meeting Date: 05/04/2022 Country: USA 

Meeting Type: Annual 

Ticker: MGM 

Primary ISIN: US5529531015 Primary SEDOL: 2547419 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1a Elect Director Barry Diller Mgmt For Against 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 
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Vote 
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Mgmt Against For Elect Director Alexis M. Herman    1b 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence.  The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

Mgmt Against For Elect Director Joey Levin    1e 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Against For Elect Director Rose McKinney-James    1f 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence.  The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

Mgmt Against For Elect Director Daniel J. Taylor    1k 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence.  The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. 

 

MGP Ingredients, Inc. 

Meeting Date: 05/26/2022 Country: USA 

Meeting Type: Annual 

Ticker: MGPI 

Primary ISIN: US55303J1060 Primary SEDOL: B6ZJTH3 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1a Elect Director Thomas A. Gerke Mgmt For Against 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   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. In addition, incentive awards to executives should include robust performance targets that reward 
strong performance and drive shareholder value over a sufficiently long period of time defined as at least three years. 

 

Mid Penn Bancorp, Inc. 

Meeting Date: 05/10/2022 Country: USA 

Meeting Type: Annual 

Ticker: MPB 

Primary ISIN: US59540G1076 Primary SEDOL: 2618348 
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Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.2 Elect Director Matthew G. DeSoto Mgmt For Withhold 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The compensation committee should be independent and this director's 
membership could hamper the committee's impartiality and effectiveness. 

Mgmt Withhold For Elect Director Theodore W. Mowery    1.3 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The compensation committee should be independent and this director's 
membership could hamper the committee's impartiality and effectiveness. 

Mgmt Withhold For Elect Director William A. Specht, III    1.4 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The audit committee should be fully independent and this director's 
membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   2 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. In addition, severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval. Moreover, on early termination, all share-based awards should be time pro-rated and tested for 
performance, including in the event of a change of control. Furthermore, all exceptional awards should be clearly linked to 
performance and demonstrate shareholder value creation in addition to and above that expected of directors as a normal part of their 
jobs. Also, the company should put clawback provisions in place to enable it to re-coup funds should it identify any facts of 
manipulation of reported indicators or other bad faith actions which were detrimental to the long-term interests of its shareholders 

 

Midac Holdings Co., Ltd. 

Meeting Date: 06/29/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 6564 

Primary ISIN: JP3887800005 Primary SEDOL: BF2WR18 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.2 Elect Director Kumagai, Hiroyuki Mgmt For Against 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Takeda, Yasuho    1.3 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 
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Midac Holdings Co., Ltd. 
 
Proposal 
Number 
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Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Elect Director Takada, Hiroaki    1.4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Suzuki, Kiyohiko    1.5 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director and Audit Committee Member 

Hyoyama, Hatsuo 
   2 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Approve Restricted Stock Plan    5 

Voter Rationale: This plan does not effectively link executive pay to performance. The board should introduce stretching performance 
targets that reward strong performance and build shareholder value over time. 

 

Mid-America Apartment Communities, Inc. 

Meeting Date: 05/17/2022 Country: USA 

Meeting Type: Annual 

Ticker: MAA 

Primary ISIN: US59522J1034 Primary SEDOL: 2589132 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1b Elect Director Alan B. Graf, Jr. Mgmt For Against 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 
Also, this director is not sufficiently independent to serve as the independent lead director. 

Mgmt Against For Elect Director Thomas H. Lowder    1f 

Voter Rationale: Executives from acquired companies are not sufficiently independent to serve on key board committees and should 
be considered affiliated directors. The compensation committee should be independent and this director's membership could hamper 
the committee's impartiality and effectiveness. 

Mgmt Against For Elect Director Philip W. Norwood    1i 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   2 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. In addition, severance payments should not exceed two times annual pay. 
Larger severance packages should be subject to a separate shareholder approval. Moreover, all exceptional awards should be clearly 
linked to performance and demonstrate shareholder value creation in addition to and above that expected of directors as a normal 
part of their jobs. Also, incentive awards to executives should include robust performance targets that reward strong performance 
and drive shareholder value over a sufficiently long period of time defined as at least three years. 

Page 832 of 1,504 



 
 

Middlefield Banc Corp. 

Meeting Date: 05/11/2022 Country: USA 

Meeting Type: Annual 

Ticker: MBCN 

Primary ISIN: US5963042040 Primary SEDOL: 2381543 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.2 Elect Director William J. Skidmore Mgmt For Withhold 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Also, directors with long board tenures should not serve on 
committees that require absolute independence. The nomination committee should be majority independent and this director's 
membership could hamper the committee's impartiality and effectiveness. 

Mgmt Withhold For Elect Director Carolyn J. Turk    1.3 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The audit committee should be fully independent and this director's 
membership could hamper the committee's impartiality and effectiveness. The compensation committee should be independent and 
this director's membership could hamper the committee's impartiality and effectiveness. The nomination committee should be 
majority independent and this director's membership could hamper the committee's impartiality and effectiveness. Also, directors are 
elected in classes rather than annually, but shareholders should have the opportunity to communicate with directors regularly on their 
performance. The board should take immediate steps to declassify itself, thereby enhancing accountability. 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   2 

Voter Rationale: Severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval. In addition, on early termination, all share-based awards should be time pro-rated and tested for 
performance, including in the event of a change of control. Also, the company should put clawback provisions in place to enable it to 
re-coup funds should it identify any facts of manipulation of reported indicators or other bad faith actions which were detrimental to 
the long-term interests of its shareholders 

Mgmt Against For Ratify S.R. Snodgrass, P.C. as Auditors    3 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

Middlesex Water Company 

Meeting Date: 05/23/2022 Country: USA 

Meeting Type: Annual 

Ticker: MSEX 

Primary ISIN: US5966801087 Primary SEDOL: 2589466 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.1 Elect Director Steven M. Klein Mgmt For Withhold 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 
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Middlesex Water Company 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Withhold For Elect Director Walter G. Reinhard    1.3 

Voter Rationale: This director is not sufficiently independent to serve as the independent lead director. Also, directors are elected in 
classes rather than annually, but shareholders should have the opportunity to communicate with directors regularly on their 
performance. The board should take immediate steps to declassify itself, thereby enhancing accountability. 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   2 

Voter Rationale: Severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval. In addition, incentive awards to executives should include robust performance targets that reward 
strong performance and drive shareholder value over a sufficiently long period of time defined as at least three years. Moreover, the 
company should put clawback provisions in place to enable it to re-coup funds should it identify any facts of manipulation of reported 
indicators or other bad faith actions which were detrimental to the long-term interests of its shareholders. 

 

Midea Group Co. Ltd. 

Meeting Date: 05/20/2022 Country: China 

Meeting Type: Annual 

Ticker: 000333 

Primary ISIN: CNE100001QQ5 Primary SEDOL: BDVHRJ8 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   7 Approve Draft and Summary of Stock Option 

Incentive Plan 
Mgmt For Against 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. 

Mgmt Against For Approve to Formulate Methods to Assess the 

Performance of Plan Participants 
   8 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. 

Mgmt Against For Approve Authorization of the Board to Handle 

All Related Matters 
   9 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. 

Mgmt Against For Approve Draft and Summary of Performance 
Shares Incentive Plan 

   10 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. 

Mgmt Against For Approve to Formulate Methods to Assess the 
Performance of Plan Participants Regarding 

Performance Shares Incentive Plan 

   11 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. 

Mgmt Against For Approve Authorization of the Board to Handle 
All Related Matters Regarding Performance 
Shares Incentive Plan 

   12 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. 
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Midea Group Co. Ltd. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Approve Draft and Summary of Employee 
Share Purchase Plan of Midea Group Global 

Partner Program 

   13 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. 

Mgmt Against For Approve Management Method of Employee 
Share Purchase Plan of Midea Group Global 
Partner Program 

   14 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. 

Mgmt Against For Approve Authorization of the Board to Handle 
All Matters Related to Employee Share 
Purchase Plan of Midea Group Global Partner 

Program 

   15 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. 

Mgmt Against For Approve Authorization of the Board to Handle 
All Matters Related to Employee Share 
Purchase Plan of Midea Group Business Partner 

Program 

   18 

 

Midland States Bancorp, Inc. 

Meeting Date: 05/02/2022 Country: USA 

Meeting Type: Annual 

Ticker: MSBI 

Primary ISIN: US5977421057 Primary SEDOL: B6VRG58 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.2 Elect Director Jerry L. McDaniel Mgmt For Against 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board's failure to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents and the classified board, each of which adversely impacts 
shareholder rights. Also, directors are elected in classes rather than annually, but shareholders should have the opportunity to 
communicate with directors regularly on their performance. The board should take immediate steps to declassify itself, thereby 
enhancing accountability. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   2 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Also, severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval. In addition, the company should put clawback provisions in place to enable it to re-coup funds should 
it identify any facts of manipulation of reported indicators or other bad faith actions which were detrimental to the long-term interests 
of its shareholders 

 

Miller Industries, Inc. 

Meeting Date: 05/27/2022 Country: USA 

Meeting Type: Annual 

Ticker: MLR 

Primary ISIN: US6005512040 Primary SEDOL: 2801193 
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Miller Industries, Inc. 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.1 Elect Director Theodore H. Ashford, III Mgmt For Against 

Voter Rationale: We voted against this director as a member of the audit committee because shareholders should be given the 
opportunity to approve the auditors annually. 

Mgmt Against For Elect Director A. Russell Chandler, III    1.2 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The audit committee should be fully independent and this director's 
membership could hamper the committee's impartiality and effectiveness. The compensation committee should be independent and 
this director's membership could hamper the committee's impartiality and effectiveness. Also, we voted against this director as a 
member of the audit committee because shareholders should be given the opportunity to approve the auditors annually. 

Mgmt Against For Elect Director Richard H. Roberts    1.5 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The audit committee should be fully independent and this director's 
membership could hamper the committee's impartiality and effectiveness. The compensation committee should be independent and 
this director's membership could hamper the committee's impartiality and effectiveness. Also, we voted against this director as a 
member of the audit committee because shareholders should be given the opportunity to approve the auditors annually. 

Mgmt Against For Elect Director Leigh Walton    1.6 

Voter Rationale: We voted against this director as a member of the audit committee because shareholders should be given the 
opportunity to approve the auditors annually. 

 

Minerals Technologies Inc. 

Meeting Date: 05/18/2022 Country: USA 

Meeting Type: Annual 

Ticker: MTX 

Primary ISIN: US6031581068 Primary SEDOL: 2595612 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   2 Ratify KPMG LLP as Auditors Mgmt For Against 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Furthermore, severance payments should not exceed two times annual pay. Larger severance packages should be subject to 
a separate shareholder approval. 
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MIRAIT Holdings Corp. 

Meeting Date: 06/14/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 1417 

Primary ISIN: JP3910620008 Primary SEDOL: B64KR62 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2 Amend Articles to Change Company Name - 
Adopt Board Structure with Audit Committee - 
Disclose Shareholder Meeting Materials on 
Internet - Amend Provisions on Number of 
Directors - Authorize Board to Determine 
Income Allocation 

Mgmt For Against 

Voter Rationale: Excess cash should be returned to shareholders when it is not otherwise invested.  Shareholders should retain the 
right to approve the company's dividend policy. 

Mgmt Against For Elect Director Yamamoto, Yasuhiro    3.2 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Totake, Yasushi    3.3 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Tsukamoto, Masakazu    3.4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Aoyama, Koji    3.5 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Igarashi, Katsuhiko    3.6 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Baba, Chiharu    3.7 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Appoint Statutory Auditor Seki, Hiroshi    4.1 

Voter Rationale: The Kansayaku statutory auditor board should be majority independent and work closely with the independent 
directors to ensure a robust system of oversight and internal control. 

Mgmt Against For Elect Director Totake, Yasushi in Connection 
with Adoption of Board with Audit Committee 

Structure 

   6.2 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Takahashi, Masayuki in 
Connection with Adoption of Board with Audit 
Committee Structure 

   6.3 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Miyazaki, Tatsumi in Connection 
with Adoption of Board with Audit Committee 
Structure 

   6.4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 
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MIRAIT Holdings Corp. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Elect Director Tsukamoto, Masakazu in 
Connection with Adoption of Board with Audit 

Committee Structure 

   6.5 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Takaya, Yoichiro in Connection 
with Adoption of Board with Audit Committee 
Structure 

   6.6 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Wakimoto, Hiroshi in Connection 
with Adoption of Board with Audit Committee 
Structure 

   6.7 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Igarashi, Katsuhiko in 
Connection with Adoption of Board with Audit 
Committee Structure 

   6.8 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Ohashi, Hiroki in Connection with 
Adoption of Board with Audit Committee 
Structure 

   6.9 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Takagi, Yasuhiro in Connection 
with Adoption of Board with Audit Committee 

Structure 

   6.10 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Baba, Chiharu in Connection 
with Adoption of Board with Audit Committee 

Structure 

   6.11 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director and Audit Committee Member 
Yamamoto, Yasuhiro in Connection with 
Adoption of Board with Audit Committee 

Structure 

   7.1 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. Also, the audit committee should be majority independent – and companies should strive to make them fully independent. 

Mgmt Against For Elect Director and Audit Committee Member 
Aoyama, Koji in Connection with Adoption of 
Board with Audit Committee Structure 

   7.2 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. Also, the audit committee should be majority independent - and companies should strive to make them fully independent. 

Mgmt Against For Elect Director and Audit Committee Member 
Seki, Hiroshi in Connection with Adoption of 
Board with Audit Committee Structure 

   7.3 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. Also, the audit committee should be majority independent - and companies should strive to make them fully independent. 
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MIRAIT Holdings Corp. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Elect Director and Audit Committee Member 
Suemori, Shigeru in Connection with Adoption 

of Board with Audit Committee Structure 

   7.5 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. Also, the audit committee should be majority independent - and companies should strive to make them fully independent. 

Mgmt Against For Approve Trust-Type Equity Compensation Plan    10 

Voter Rationale: This plan does not effectively link executive pay to performance. The board should introduce stretching performance 
targets that reward strong performance and build shareholder value over time. 

 

Mirati Therapeutics, Inc. 

Meeting Date: 05/12/2022 Country: USA 

Meeting Type: Annual 

Ticker: MRTX 

Primary ISIN: US60468T1051 Primary SEDOL: BBPK0J0 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.6 Elect Director Faheem Hasnain Mgmt For Withhold 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   2 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. In addition, incentive awards to executives should include robust performance targets that reward strong performance and 
drive shareholder value over a sufficiently long period of time defined as at least three years. Moreover, all exceptional awards should 
be clearly linked to performance and demonstrate shareholder value creation in addition to and above that expected of directors as a 
normal part of their jobs. 

Mgmt Against For Approve Omnibus Stock Plan    4 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. In addition, the plan improperly allows 
for accelerated vesting for an overly broad range of corporate restructuring scenarios and such provisions fail to reward performance. 
Rather, equity should be rolled forward into any successor company, or vest in a time-apportioned fashion only to the extent that 
performance conditions are met or if an executive loses his job. Furthermore, on early termination, all share-based awards should be 
time pro-rated and tested for performance, including in the event of a change of control. 

 

Miroku Jyoho Service Co., Ltd. 

Meeting Date: 06/29/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 9928 

Primary ISIN: JP3910700008 Primary SEDOL: 6594358 
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Miroku Jyoho Service Co., Ltd. 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3.1 Elect Director Koreda, Nobuhiko Mgmt For Against 

Voter Rationale: The board lacks sufficient diversity to meet our expectations. 

Mgmt Against For Elect Director Koreda, Hiroki    3.2 

Voter Rationale: The board lacks sufficient diversity to meet our expectations. 

Mgmt Against For Elect Director Suzuki, Masanori    3.3 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Yui, Toshimitsu    3.4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Terasawa, Keishi    3.5 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Iwama, Takahiro    3.6 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Okubo, Toshiharu    3.7 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Gomi, Hirofumi    3.9 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

 

MISTRAS Group, Inc. 

Meeting Date: 05/23/2022 Country: USA 

Meeting Type: Annual 

Ticker: MG 

Primary ISIN: US60649T1079 Primary SEDOL: B4WCCG1 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   1.3 Elect Director James J. Forese Mgmt For Withhold 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, boards where more than a third of directors have served for more than 12 
years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the proportion 
of long standing directors to reduce the risk of entrenchment. In addition, directors with long board tenures should not serve on 
committees that require absolute independence. The audit committee should be fully independent and this director's membership 
could hamper the committee's impartiality and effectiveness. The compensation committee should be independent and this director's 
membership could hamper the committee's impartiality and effectiveness. 
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MISTRAS Group, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Withhold For Elect Director Richard H. Glanton    1.4 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, boards where more than a third of directors have served for more than 12 
years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the proportion 
of long standing directors to reduce the risk of entrenchment. In addition, directors with long board tenures should not serve on 
committees that require absolute independence. The compensation committee should be independent and this director's membership 
could hamper the committee's impartiality and effectiveness. The nomination committee should be majority independent and this 
director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Withhold For Elect Director Manuel N. Stamatakis    1.7 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, boards where more than a third of directors have served for more than 12 
years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the proportion 
of long standing directors to reduce the risk of entrenchment. In addition, directors with long board tenures should not serve on 
committees that require absolute independence. The audit committee should be fully independent and this director's membership 
could hamper the committee's impartiality and effectiveness. The compensation committee should be independent and this director's 
membership could hamper the committee's impartiality and effectiveness. The nomination committee should be majority independent 
and this director's membership could hamper the committee's impartiality and effectiveness. Moreover, this director is not sufficiently 
independent to serve as the independent lead director. 

Mgmt Against For Amend Omnibus Stock Plan    3 

Voter Rationale: This plan could lead to excessive dilution. Also, on early termination, all share-based awards should be time 
pro-rated and tested for performance, including in the event of a change of control. In addition, incentive awards to executives 
should include robust performance targets that reward strong performance and drive shareholder value over a sufficiently long period 
of time defined as at least three years. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   4 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. Also, incentive awards to executives should include robust performance 
targets that reward strong performance and drive shareholder value over a sufficiently long period of time defined as at least three 
years. 

 

Mitani Sekisan Co., Ltd. 

Meeting Date: 06/14/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 5273 

Primary ISIN: JP3887600009 Primary SEDOL: 6596291 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3.1 Elect Director Mitani, Shinji Mgmt For Against 

Voter Rationale: The board should recruit two outside directors as a key step to broaden and diversify board discussion. The 
Japanese Corporate Governance Code recommends listed companies have at least two independent directors on the board. The 
boards should strive to establish one-third independence to ensure appropriate balance of independence and objectivity. If the 
company does not comply, the board should explain to shareholders why it has not recruited an outside director. Also, the board lacks 
sufficent diversity to meet our expectations. 

Mgmt Against For Elect Director Tanaka, Masafumi    3.2 

Voter Rationale: The board should recruit two outside directors as a key step to broaden and diversify board discussion. The 
Japanese Corporate Governance Code recommends listed companies have at least two independent directors on the board. The 
boards should strive to establish one-third independence to ensure appropriate balance of independence and objectivity. If the 
company does not comply, the board should explain to shareholders why it has not recruited an outside director. Also, the board 
should establish one-third board independence to ensure appropriate balance of independence and objectivity. 
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Mitani Sekisan Co., Ltd. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Elect Director Mitani, Akira    3.3 

Voter Rationale: The board should recruit two outside directors as a key step to broaden and diversify board discussion. The 
Japanese Corporate Governance Code recommends listed companies have at least two independent directors on the board. The 
boards should strive to establish one-third independence to ensure appropriate balance of independence and objectivity. If the 
company does not comply, the board should explain to shareholders why it has not recruited an outside director.  Also, the board 
should establish one-third board independence to ensure appropriate balance of independence and objectivity. 

Mgmt Against For Elect Director Watanabe, Takatsugu    3.4 

Voter Rationale: The board should recruit two outside directors as a key step to broaden and diversify board discussion. The 
Japanese Corporate Governance Code recommends listed companies have at least two independent directors on the board. The 
boards should strive to establish one-third independence to ensure appropriate balance of independence and objectivity. If the 
company does not comply, the board should explain to shareholders why it has not recruited an outside director.  Also, the board 
should establish one-third board independence to ensure appropriate balance of independence and objectivity. 

Mgmt Against For Elect Director Abe, Toru    3.6 

Voter Rationale: The board should recruit two outside directors as a key step to broaden and diversify board discussion. The 
Japanese Corporate Governance Code recommends listed companies have at least two independent directors on the board. The 
boards should strive to establish one-third independence to ensure appropriate balance of independence and objectivity. If the 
company does not comply, the board should explain to shareholders why it has not recruited an outside director.  Also, the board 
should establish one-third board independence to ensure appropriate balance of independence and objectivity. 

 

Mitsubishi Corp. 

Meeting Date: 06/24/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 8058 

Primary ISIN: JP3898400001 Primary SEDOL: 6596785 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   5 Amend Articles to Disclose Greenhouse Gas 
Emission Reduction Targets Aligned with Goals 
of Paris Agreement 

SH Against For 

Voter Rationale: A vote FOR this shareholder proposal is recommended because: * The company currently only discloses Scope 3 
GHG emissions partially (category 15) and it currently has no Scope 3 emission targets related to the use of its products (category 
11). * Moreover, in light of the company's appetite to expand the LNG business which appears to contradict with its stated goal of net 
zero in 2050, which is also Japan's national target, and its stranded asset risk, it is in shareholders' interest to better understand how 
the company intends to remain viable in the long term, and monitor the company in its pathway to net zero in 2050, with the help of 
critical climate information which would be ensured with the proposed article amendment. 

SH For Against Amend Articles to Disclose Evaluation 
concerning Consistency between Capital 
Expenditures and Net Zero Greenhouse Gas 
Emissions by 2050 Commitment 

   6 

Voter Rationale: A vote FOR this shareholder proposal is recommended because: * In light of the company's appetite to expand the 
LNG business which appears to contradict with its stated goal of net zero in 2050, which is also Japan's national target, and its 
stranded asset risk, it is in shareholders' interest to better understand how the company intends to remain viable in the long term, 
and monitor the company in its pathway to net zero in 2050, with the help of critical climate information which would be ensured 
with the proposed article amendment. 

 

Mitsubishi Electric Corp. 

Meeting Date: 06/29/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 6503 

Primary ISIN: JP3902400005 Primary SEDOL: 6597045 
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Mitsubishi Electric Corp. 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2.8 Elect Director Uruma, Kei Mgmt For Against 

Voter Rationale: President Uruma should be ultimately held responsible for the test data falsification incidents. 

 

Mitsubishi Gas Chemical Co., Inc. 

Meeting Date: 06/28/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 4182 

Primary ISIN: JP3896800004 Primary SEDOL: 6596923 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   3 Appoint Statutory Auditor Watanabe, Go Mgmt For Against 

Voter Rationale: The Kansayaku statutory auditor board should be majority independent and work closely with the independent 
directors to ensure a robust system of oversight and internal control. 

 

Mitsubishi Heavy Industries, Ltd. 

Meeting Date: 06/29/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 7011 

Primary ISIN: JP3900000005 Primary SEDOL: 6597067 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3.1 Elect Director Miyanaga, Shunichi Mgmt For Against 

Voter Rationale: Top management is responsible for the company's capital misallocation. 

Mgmt Against For Elect Director Izumisawa, Seiji    3.2 

Voter Rationale: Top management is responsible for the company's capital misallocation. 

 

Mitsubishi Logisnext Co., Ltd. 

Meeting Date: 06/24/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 7105 

Primary ISIN: JP3753800006 Primary SEDOL: 6643647 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3.2 Elect Director Suematsu, Masayuki Mgmt For Against 
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Mitsubishi Logisnext Co., Ltd. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Ando, Osamu    3.3 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Kobayashi, Kyoko    3.4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Shinya, Masataka    3.5 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Uno, Takatoshi    3.7 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Kobayashi, Fumio    3.8 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

 

Mitsubishi Logistics Corp. 

Meeting Date: 06/29/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 9301 

Primary ISIN: JP3902000003 Primary SEDOL: 6596848 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   3.1 Elect Director Fujikura, Masao Mgmt For Against 

Voter Rationale: A vote AGAINST this director nominee is warranted because: * Top management is responsible for the company's 
capital misallocation. 

Mgmt Against For Elect Director Wakabayashi, Hitoshi    3.2 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Saito, Yasushi    3.3 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Kimura, Shinji    3.4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Wakabayashi, Tatsuo    3.5 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Kitazawa, Toshifumi    3.6 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 
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Mitsubishi Logistics Corp. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Elect Director Naito, Tadaaki    3.7 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Kimura, Kazuko    3.9 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Nakashima, Tatsushi    3.10 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Yamao, Akira    3.11 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Kimura, Munenori    3.12 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Saito, Hidechika    3.13 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

 

Mitsubishi Shokuhin Co., Ltd. 

Meeting Date: 06/27/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 7451 

Primary ISIN: JP3976000004 Primary SEDOL: 6744540 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   4 Appoint Statutory Auditor Unakami, Eiji Mgmt For Against 

Voter Rationale: The Kansayaku statutory auditor board should be majority independent and work closely with the independent 
directors to ensure a robust system of oversight and internal control. 

 

Mitsubishi UFJ Financial Group, Inc. 

Meeting Date: 06/29/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 8306 

Primary ISIN: JP3902900004 Primary SEDOL: 6335171 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   3.12 Elect Director Mike, Kanetsugu Mgmt For Against 

Voter Rationale: We consider the Company's exposure to cross shareholdings to be excessive and a potentially poor use of capital. 
This often results in the appointment of multiple shareholder representatives which may have a negative impact on the balance and 
independence of the board 

Page 845 of 1,504 



 
 

Mitsubishi UFJ Financial Group, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Elect Director Kamezawa, Hironori    3.13 

Voter Rationale: We consider the Company's exposure to cross shareholdings to be excessive and a potentially poor use of capital. 
This often results in the appointment of multiple shareholder representatives which may have a negative impact on the balance and 
independence of the board 

 

Mitsui & Co., Ltd. 

Meeting Date: 06/22/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 8031 

Primary ISIN: JP3893600001 Primary SEDOL: 6597302 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   3.3 Elect Director Kometani, Yoshio Mgmt For Against 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Uno, Motoaki    3.4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Takemasu, Yoshiaki    3.5 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Nakai, Kazumasa    3.6 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Shigeta, Tetsuya    3.7 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Sato, Makoto    3.8 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Matsui, Toru    3.9 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Uchiyamada, Takeshi    3.13 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Approve Two Types of Restricted Stock Plans 

and Annual Bonus Ceiling 
   5 

Voter Rationale: This plan does not effectively link executive pay to performance. The board should introduce stretching performance 
targets that reward strong performance and build shareholder value over time. 
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Mitsui Fudosan Co., Ltd. 

Meeting Date: 06/29/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 8801 

Primary ISIN: JP3893200000 Primary SEDOL: 6597603 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3 Elect Director Miki, Takayuki Mgmt For Against 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

 

Mitsui High-tec, Inc. 

Meeting Date: 04/22/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 6966 

Primary ISIN: JP3892400007 Primary SEDOL: 6597432 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2 Amend Articles to Adopt Board Structure with 
Audit Committee - Disclose Shareholder 
Meeting Materials on Internet - Amend 
Provisions on Number of Directors - Authorize 

Board to Determine Income Allocation 

Mgmt For Against 

Voter Rationale: Excess cash should be returned to shareholders when it is not otherwise invested.  Shareholders should retain the 
right to approve the company's dividend policy. 

Mgmt Against For Elect Director Kuriyama, Masanori    3.2 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Mitsui, Kozo    3.3 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Kusano, Toshiaki    3.4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Funakoshi, Tomomi    3.5 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Kyo, Masahide    3.6 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director and Audit Committee Member 
Shirakawa, Hiroyuki 

   4.1 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. The audit committee should be fully independent and this director's membership could hamper the committee's 
impartiality and effectiveness. 
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Mitsui High-tec, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Elect Director and Audit Committee Member 
Kubota, Chiaki 

   4.2 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. The audit committee should be fully independent and this director's membership could hamper the committee's 
impartiality and effectiveness. 

Mgmt Against For Elect Director and Audit Committee Member 
Kumamaru, Kuniaki 

   4.3 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. The audit committee should be fully independent and this director's membership could hamper the committee's 
impartiality and effectiveness. 

Mgmt Against For Elect Director and Audit Committee Member 

Yoshida, Osami 
   4.4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity.  The audit committee should be fully independent and this director's membership could hamper the committee's 
impartiality and effectiveness. 

Mgmt Against For Approve Trust-Type Equity Compensation Plan    7 

Voter Rationale: This plan does not effectively link executive pay to performance. The board should introduce stretching performance 
targets that reward strong performance and build shareholder value over time. 

Mgmt Against For Approve Bonus Related to Retirement Bonus 

System Abolition 
   8 

Voter Rationale: Companies should provide sufficient information at least 21 days in advance of the meeting to enable shareholders 
to cast an informed vote. 

 

Mitsui Mining & Smelting Co., Ltd. 

Meeting Date: 06/29/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 5706 

Primary ISIN: JP3888400003 Primary SEDOL: 6597346 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   7 Initiate Share Repurchase Program SH Against For 

Voter Rationale: A vote FOR this shareholder proposal is warranted because: - The proposed authorization would not bind Mitsui 
Mining & Smelting to actually repurchase any shares; therefore, there are no viable reasons why the request would be 
disadvantageous to shareholders. 

SH For Against Amend Articles to Require Individual 
Compensation Disclosure for Directors and 

Executive Officers 

   8 

Voter Rationale: A vote FOR this shareholder proposal is recommended because: - The proposed disclosure would promote 
accountability and help shareholders make better-informed decisions. 

SH For Against Amend Articles to Abolish Advisory Posts    10 

Voter Rationale: A vote FOR this shareholder proposal is warranted because: - The proposal will add credence to the soundness of 
the company's governance by trying to reduce the influence of former senior executives over the company's ongoing strategic 
decision making process. - Meanwhile, banning such advisory posts in the articles of incorporation will not prevent former senior 
executives of the company from playing the role they currently have with the business community, without the title of advisors, if that 
is deemed to be reasonable. 
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Mitsui O.S.K. Lines, Ltd. 

Meeting Date: 06/21/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 9104 

Primary ISIN: JP3362700001 Primary SEDOL: 6597584 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3.3 Elect Director Tanaka, Toshiaki Mgmt For Against 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Matsuzaka, Kenta    3.4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Hinoka, Yutaka    3.5 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Fujii, Hideto    3.6 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Approve Restricted Stock Plan    7 

Voter Rationale: Share options should not be granted to non-executive directors as this may compromise their independence and 
ability to hold management accountable. Also, this plan does not effectively link executive pay to performance. The board should 
introduce stretching performance targets that reward strong performance and build shareholder value over time. 

 

MITSUI-SOKO HOLDINGS Co., Ltd. 

Meeting Date: 06/23/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 9302 

Primary ISIN: JP3891200002 Primary SEDOL: 6597647 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   4 Approve Restricted Stock Plan Mgmt For Against 

Voter Rationale: This plan does not effectively link executive pay to performance. The board should introduce stretching performance 
targets that reward strong performance and build shareholder value over time. 

 

Mitsuuroko Group Holdings Co., Ltd. 

Meeting Date: 06/17/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 8131 

Primary ISIN: JP3894400005 Primary SEDOL: 6597681 
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Mitsuuroko Group Holdings Co., Ltd. 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1 Amend Articles to Disclose Shareholder 
Meeting Materials on Internet - Allow Virtual 

Only Shareholder Meetings 

Mgmt For Against 

Voter Rationale: In-person shareholder meetings enable essential scrutiny of boards and management. There should be an annual 
physical meeting of the shareholders, and all the directors of the company should attend. 

Mgmt Against For Elect Director Tajima, Kohei    2.1 

Voter Rationale: Mitsuuroko Group Holdings Co., Ltd. 

 

Mizuho Financial Group, Inc. 

Meeting Date: 06/21/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 8411 

Primary ISIN: JP3885780001 Primary SEDOL: 6591014 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.1 Elect Director Kainaka, Tatsuo Mgmt For Against 

Voter Rationale: A vote AGAINST this director nominee is warranted because: * As a member of the audit committee, which oversees 
risk management as well as compliance, the nominee should ultimately be held responsible for the repeated system failures at 
Mizuho Bank. * As nomination committee chair, he should be held responsible for director nominations which do not include new 
independent directors experienced in banking system management in spite of the system failure incidents. 

Mgmt Against For Elect Director Sato, Ryoji    1.3 

Voter Rationale: A vote AGAINST this director nominee is warranted because: * As a member of the audit committee, which oversees 
risk management as well as compliance, the nominee should ultimately be held responsible for the repeated system failures at 
Mizuho Bank. 

Mgmt Against For Elect Director Kobayashi, Izumi    1.6 

Voter Rationale: A vote AGAINST this director nominee is warranted because: * As a member of the risk committee, the nominee 
should ultimately be held responsible for the repeated system failures at Mizuho Bank. 

Mgmt Against For Elect Director Imai, Seiji    1.7 

Voter Rationale: A vote AGAINST this director nominee is warranted because: * Top management is responsible for the company's 
capital misallocation. 

Mgmt Against For Elect Director Hirama, Hisaaki    1.8 

Voter Rationale: A vote AGAINST this director nominee is warranted because: * As a member of the audit committee, which oversees 
risk management as well as compliance, and as the chair of the risk committee, the inside director nominee should ultimately be held 
responsible for the repeated system failures at Mizuho Bank. 

Mgmt Against For Elect Director Wakabayashi, Motonori    1.11 

Voter Rationale: A vote AGAINST this director nominee is warranted because: * As the head of the risk management group, the 
inside director nominee should ultimately be held responsible for the repeated system failures at Mizuho Bank. 
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Mochida Pharmaceutical Co., Ltd. 

Meeting Date: 06/29/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 4534 

Primary ISIN: JP3922800002 Primary SEDOL: 6598004 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3.2 Elect Director Sakata, Chu Mgmt For Against 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Sagisaka, Keiichi    3.3 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Sakaki, Junichi    3.4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Mizuguchi, Kiyoshi    3.5 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Kawakami, Yutaka    3.6 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Hashimoto, Yoshiharu    3.7 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Appoint Statutory Auditor Takeda, Masayoshi    4 

Voter Rationale: The Kansayaku statutory auditor board should be majority independent and work closely with the independent 
directors to ensure a robust system of oversight and internal control. 

Mgmt Against For Approve Takeover Defense Plan (Poison Pill)    5 

Voter Rationale: Decisions related to the exercise of a poison pill should be undertaken by independent directors on behalf of the 
board. The board should avoid provisions that empower the board to block potential bids through onerous information requests. The 
best defence against takeover is high quality management and efficient utilisation of assets. 

 

Moderna, Inc. 

Meeting Date: 04/28/2022 Country: USA 

Meeting Type: Annual 

Ticker: MRNA 

Primary ISIN: US60770K1079 Primary SEDOL: BGSXTS3 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   1.1 Elect Director Noubar Afeyan Mgmt For Withhold 
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Moderna, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board failed to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents and the classified board, each of which adversely impacts 
shareholder rights. Also, directors are elected in classes rather than annually, but shareholders should have the opportunity to 
communicate with directors regularly on their performance. The board should take immediate steps to declassify itself, thereby 
enhancing accountability. 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   2 

Voter Rationale: While we appreciate that the company has introduced performance shares into its long term plan, a larger 
percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good practice. In addition, all 
exceptional awards should be clearly linked to performance and demonstrate shareholder value creation in addition to and above that 
expected of directors as a normal part of their jobs. 

SH Abstain Against Report on the Feasibility of Transferring 

Intellectual Property 
   4 

Voter Rationale: While we agree that broad access to Covid-19 vaccines through equitable distribution is important for worldwide 
global health and safety, we believe the company has taken steps to make its vaccines readily available. The company has partnered 
with Covax to supply vaccines, has worked with other companies via partnerships, and has pledged to not enforce patents for 
manufacturing to low and middle income countries in the Gavi Covax advance market commitment. Furthermore, it has been 
transparent around the hurdles to vaccine distribution, including vaccine hesitancy and distribution requirements of mRNA vaccines. 

 

ModivCare Inc. 

Meeting Date: 06/14/2022 Country: USA 

Meeting Type: Annual 

Ticker: MODV 

Primary ISIN: US60783X1046 Primary SEDOL: BNDL420 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   2 Advisory Vote to Ratify Named Executive 

Officers' Compensation 
Mgmt For Against 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Also, severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval. 

 

Moelis & Company 

Meeting Date: 06/02/2022 Country: USA 

Meeting Type: Annual 

Ticker: MC 

Primary ISIN: US60786M1053 Primary SEDOL: BLG38Q1 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2 Advisory Vote to Ratify Named Executive 

Officers' Compensation 
Mgmt For Against 
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Moelis & Company 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Moreover, all exceptional awards should be clearly linked to performance and demonstrate shareholder value creation in 
addition to and above that expected of directors as a normal part of their jobs. Furthermore, incentive awards to executives should be 
clearly disclosed and include robust and stretching performance targets to reward strong performance and drive shareholder value 
over a sufficiently long period of time. Also, the company should put clawback provisions in place to enable it to re-coup funds should 
it identify any facts of manipulation of reported indicators or other bad faith actions which were detrimental to the long-term interests 
of its shareholders. 

 

Mohawk Industries, Inc. 

Meeting Date: 05/19/2022 Country: USA 

Meeting Type: Annual 

Ticker: MHK 

Primary ISIN: US6081901042 Primary SEDOL: 2598699 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.1 Elect Director Joseph A. Onorato Mgmt For Against 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 
The compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. Also, we expect companies to have policies in place to increase racial and gender diversity on the board. Our minimum 
expectation is that female directors comprise at least 25% of board members for a company of this size, with an aspiration to achieve 
30% in the future. 

Mgmt Against For Ratify KPMG LLP as Auditors    2 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. In addition, incentive awards to executives should include robust 
performance targets that reward strong performance and drive shareholder value over a sufficiently long period of time defined as at 
least three years. All exceptional awards should be clearly linked to performance and demonstrate shareholder value creation in 
addition to and above that expected of directors as a normal part of their jobs. Also, the company should put clawback provisions in 
place to enable it to re-coup funds should it identify any facts of manipulation of reported indicators or other bad faith actions which 
were detrimental to the long-term interests of its shareholders 

 

Molecular Templates, Inc. 

Meeting Date: 06/03/2022 Country: USA 

Meeting Type: Annual 

Ticker: MTEM 

Primary ISIN: US6085501095 Primary SEDOL: BYXC6T1 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.1 Elect Director Kevin Lalande Mgmt For Against 
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Molecular Templates, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Voter Rationale: Directors who represent major shareholders are not sufficiently independent to serve on key committees as their 
interests may not be well aligned with the wider group of shareholders. The compensation committee should be independent and this 
director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Elect Director David Hirsch    1.2 

Voter Rationale: Directors who represent major shareholders are not sufficiently independent to serve on key committees as their 
interests may not be well aligned with the wider group of shareholders. The audit committee should be fully independent and this 
director's membership could hamper the committee's impartiality and effectiveness. The nomination committee should be majority 
independent and this director's membership could hamper the committee's impartiality and effectiveness. In addition, changes in 
company bylaws or articles of incorporation should not erode shareholders' rights and should be subject to shareholder approval. 
Specifically, the board failed to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain 
changes to the governing documents and the classified board, each of which adversely impacts shareholder rights. Also, directors are 
elected in classes rather than annually, but shareholders should have the opportunity to communicate with directors regularly on their 
performance. The board should take immediate steps to declassify itself, thereby enhancing accountability. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. In addition, incentive awards to executives should be clearly disclosed and include robust and stretching performance 
targets to reward strong performance and drive shareholder value over a sufficiently long period of time. Moreover, all exceptional 
awards should be clearly linked to performance and demonstrate shareholder value creation in addition to and above that expected of 
directors as a normal part of their jobs. Also, the company should put clawback provisions in place to enable it to re-coup funds 
should it identify any facts of manipulation of reported indicators or other bad faith actions which were detrimental to the long-term 
interests of its shareholders. 

 

Molina Healthcare, Inc. 

Meeting Date: 05/04/2022 Country: USA 

Meeting Type: Annual 

Ticker: MOH 

Primary ISIN: US60855R1005 Primary SEDOL: 2212706 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1d Elect Director Steven J. Orlando Mgmt For Against 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 
The nomination committee should be majority independent and this director's membership could hamper the committee's impartiality 
and effectiveness. 

Mgmt Against For Elect Director Ronna E. Romney    1e 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. The nomination committee should be majority independent and this director's membership could hamper the 
committee's impartiality and effectiveness. Also, we expect companies to have policies in place to increase racial and gender diversity 
on the board. Our minimum expectation is that female directors comprise at least 25% of board members for a company of this size, 
with an aspiration to achieve 30% in the future. 

Mgmt Against For Ratify Ernst & Young LLP as Auditors    3 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 
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Molson Coors Beverage Company 

Meeting Date: 05/18/2022 Country: USA 

Meeting Type: Annual 

Ticker: TAP 

Primary ISIN: US60871R2094 Primary SEDOL: B067BM3 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.1 Elect Director Roger G. Eaton Mgmt For Withhold 

Voter Rationale: We voted against this director as a member of the audit committee because shareholders should be given the 
opportunity to approve the auditors annually. 

Mgmt Withhold For Elect Director Charles M. Herington    1.2 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. Also, directors with long board tenures should not serve on committees that require absolute 
independence. The audit committee should be fully independent and this director's membership could hamper the committee's 
impartiality and effectiveness. In addition, we voted against this director as a member of the audit committee because shareholders 
should be given the opportunity to approve the auditors annually. 

Mgmt Withhold For Elect Director H. Sanford Riley    1.3 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. Also, directors with long board tenures should not serve on committees that require absolute 
independence. The compensation committee should be independent and this director's membership could hamper the committee's 
impartiality and effectiveness. The nomination committee should be majority independent and this director's membership could 
hamper the committee's impartiality and effectiveness. In addition, we expect companies to have policies in place to increase racial 
and gender diversity on the board. Our minimum expectation is that female directors comprise at least 25% of board members for a 
company of this size, with an aspiration to achieve 30% in the future. Moreover, this director is not sufficiently independent to serve 
as the independent lead director. Furthermore, directors are elected in classes rather than annually, but shareholders should have the 
opportunity to communicate with directors regularly on their performance. The board should take immediate steps to declassify itself, 
thereby enhancing accountability. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   2 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Also, the remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. In addition, severance payments should not exceed two times annual pay. 
Larger severance packages should be subject to a separate shareholder approval. 

 

Momentive Global Inc. 

Meeting Date: 06/07/2022 Country: USA 

Meeting Type: Annual 

Ticker: MNTV 

Primary ISIN: US60878Y1082 Primary SEDOL: BN6MG91 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   2.2 Elect Director Dana L. Evan Mgmt For Withhold 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board's failure to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents which adversely impacts shareholder rights. 
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Moncler SpA 

Meeting Date: 04/21/2022 Country: Italy 

Meeting Type: Annual 

Ticker: MONC 

Primary ISIN: IT0004965148 Primary SEDOL: BGLP232 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2.1 Approve Remuneration Policy Mgmt For Against 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Also, any increase in the size of 
awards under the short-term/long-term incentive scheme(s) should be accompanied by a corresponding increase in performance 
expectations. 

Mgmt Against For Approve Second Section of the Remuneration 
Report 

   2.2 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Also, significant salary increases 
should be linked to material changes in the business or in the role and responsibilities of executive directors. Moreover, companies 
should consider extending vesting periods for long-term incentive plans to 5 years or longer or as a minimum introduce an additional 
holding or deferral period. 

Mgmt Against For Approve Performance Shares Plan 2022    5 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Also, companies should consider 
extending vesting periods for long-term incentive plans to 5 years or longer or as a minimum introduce an additional holding or 
deferral period. 

 

Mondelez International, Inc. 

Meeting Date: 05/18/2022 Country: USA 

Meeting Type: Annual 

Ticker: MDLZ 

Primary ISIN: US6092071058 Primary SEDOL: B8CKK03 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1h Elect Director Patrick T. Siewert Mgmt For Against 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   2 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. Also, severance payments should not exceed two times annual pay. Larger 
severance packages should be subject to a separate shareholder approval. 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 For Ratify PricewaterhouseCoopers LLP as Auditors    3 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 
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Mondelez International, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

SH For Against Oversee and Report on a Racial Equity Audit    4 

Voter Rationale: An independent racial equity audit would help shareholders better assess the effectiveness of Mondelez’s efforts to 
address any adverse impacts of its business on non-white stakeholders and communities of color and its management of related 
risks. 

SH 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 management's 
performance. 

 

MoneyGram International, Inc. 

Meeting Date: 05/05/2022 Country: USA 

Meeting Type: Annual 

Ticker: MGI 

Primary ISIN: US60935Y2081 Primary SEDOL: B4L5089 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   3 Advisory Vote to Ratify Named Executive 

Officers' Compensation 
Mgmt For Against 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice.In addition, incentive awards to executives should include robust performance targets that reward strong performance and 
drive shareholder value over a sufficiently long period of time defined as at least three years. 

 

MoneyGram International, Inc. 

Meeting Date: 05/23/2022 Country: USA 

Meeting Type: Special 

Ticker: MGI 

Primary ISIN: US60935Y2081 Primary SEDOL: B4L5089 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   2 Advisory Vote on Golden Parachutes Mgmt For Against 

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. In addition, 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. Specifically, a vote 
AGAINST the proposal is warranted. Although cash severance is double trigger and of a reasonable basis, outstanding equity will 
auto-accelerate at the time of merger, including a recent grant made in 2022. Accelerating recently granted equity without prorating 
the value of the grant is particularly concerning. 

 

MongoDB, Inc. 

Meeting Date: 06/28/2022 Country: USA 

Meeting Type: Annual 

Ticker: MDB 

Primary ISIN: US60937P1066 Primary SEDOL: BF2FJ99 
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MongoDB, Inc. 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.1 Elect Director Francisco D'Souza Mgmt For Withhold 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board's failure to remove, or subject to a sunset requirement, the classified board which 
adversely impacts shareholder rights. 

Mgmt Withhold For Elect Director Charles M. Hazard, Jr.    1.2 

Voter Rationale: We expect companies to have policies in place to increase racial and gender diversity on the board. Our minimum 
expectation is that female directors comprise at least 25% of board members for a company of this size, with an aspiration to achieve 
30% in the future. In addition, changes in company bylaws or articles of incorporation should not erode shareholders' rights and 
should be subject to shareholder approval. Specifically, the board's failure to remove, or subject to a sunset requirement, the 
classified board which adversely impacts shareholder rights. Also, directors are elected in classes rather than annually, but 
shareholders should have the opportunity to communicate with directors regularly on their performance. The board should take 
immediate steps to declassify itself, thereby enhancing accountability. 

Mgmt Withhold For Elect Director Tom Killalea    1.3 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board's failure to remove, or subject to a sunset requirement, the classified board which 
adversely impacts shareholder rights. 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   2 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Also, incentive awards to executives should include robust performance targets that reward strong performance and drive 
shareholder value over a sufficiently long period of time defined as at least three years. 

 

Monolithic Power Systems, Inc. 

Meeting Date: 06/16/2022 Country: USA 

Meeting Type: Annual 

Ticker: MPWR 

Primary ISIN: US6098391054 Primary SEDOL: B01Z7J1 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.2 Elect Director Herbert Chang Mgmt For Withhold 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, boards where more than a third of directors have served for more than 12 
years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the proportion 
of long standing directors to reduce the risk of entrenchment. In addition, directors with long board tenures should not serve on 
committees that require absolute independence. The audit committee should be fully independent and this director's membership 
could hamper the committee's impartiality and effectiveness. The compensation committee should be independent and this director's 
membership could hamper the committee's impartiality and effectiveness. Moreover, we expect companies to have policies in place to 
increase racial and gender diversity on the board. Our minimum expectation is that female directors comprise at least 25% of board 
members for a company of this size, with an aspiration to achieve 30% in the future. Furthermore, this director is not sufficiently 
independent to serve as the independent lead director. Lastly, directors are elected in classes rather than annually, but shareholders 
should have the opportunity to communicate with directors regularly on their performance. The board should take immediate steps to 
declassify itself, thereby enhancing accountability. 
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Monster Beverage Corporation 

Meeting Date: 06/14/2022 Country: USA 

Meeting Type: Annual 

Ticker: MNST 

Primary ISIN: US61174X1090 Primary SEDOL: BZ07BW4 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2 Ratify Deloitte & Touche LLP as Auditors Mgmt For Against 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Against Report on GHG Emissions Reduction Targets 
Aligned with the Paris Agreement Goal 

   4 

Voter Rationale: Additional information on the company's efforts to reduce its carbon footprint and align its operations with Paris 
Agreement goals would allow investors to better understand how the company is managing its transition to a low carbon economy 
and climate change related risks. 

 

Montrose Environmental Group, Inc. 

Meeting Date: 05/10/2022 Country: USA 

Meeting Type: Annual 

Ticker: MEG 

Primary ISIN: US6151111019 Primary SEDOL: BLCB610 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   1.2 Elect Director James K. Price Mgmt For Withhold 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board's failure to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents and the classified board, each of which adversely impacts 
shareholder rights. Also, directors are elected in classes rather than annually, but shareholders should have the opportunity to 
communicate with directors regularly on their performance. The board should take immediate steps to declassify itself, thereby 
enhancing accountability. 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   3 

Voter Rationale: The plan's structure and pay-for-performance results are not sufficiently strong. Good practices include: well 
disclosed and stretching performance targets; performance triggers for equity awards; using different metrics for the short and 
long-term plans; measuring company outcomes against its appropriate peer group; and setting awards so that executives are not 
rewarded for below-average performance. These and other approaches will ensure that the compensation committee designs 
compensation packages that build shareholder value over time. Also, on early termination, all share-based awards should be time 
pro-rated and tested for performance, including in the event of a change of control. In addition, all exceptional awards should be 
clearly linked to performance and demonstrate shareholder value creation in addition to and above that expected of directors as a 
normal part of their jobs. Moreover, incentive awards to executives should include robust performance targets that reward strong 
performance and drive shareholder value over a sufficiently long period of time defined as at least three years. Furthermore, the 
company should put clawback provisions in place to enable it to re-coup funds should it identify any facts of manipulation of reported 
indicators or other bad faith actions which were detrimental to the long-term interests of its shareholders 

 

Morgan Stanley 

Meeting Date: 05/26/2022 Country: USA 

Meeting Type: Annual 

Ticker: MS 

Primary ISIN: US6174464486 Primary SEDOL: 2262314 
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Morgan Stanley 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2 Ratify Deloitte & Touche LLP as Auditors Mgmt For Against 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   3 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. In addition, all exceptional awards should be clearly linked to performance 
and demonstrate shareholder value creation in addition to and above that expected of directors as a normal part of their jobs. 

SH For Against Adopt Fossil Fuel Lending and Underwriting 
Policy Consistent with IEA's Net Zero 2050 

Scenario 

   4 

Voter Rationale: Climate change presents ongoing and serious risks to shareholder value. Consistency with the recent NZBA 
comments—that the Alliance does not support the financing of fossil fuel expansion in order to keep warming under 1.5 degrees and 
avoid massive risk to shareholder value—may demand a policy commitment like the one being proposed 

 

Morinaga & Co., Ltd. 

Meeting Date: 06/29/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 2201 

Primary ISIN: JP3926400007 Primary SEDOL: 6602604 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   3.2 Elect Director Miyai, Machiko Mgmt For Against 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Hirakue, Takashi    3.3 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Mori, Shinya    3.4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Fujii, Daisuke    3.5 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Matsunaga, Hideki    3.6 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Takagi, Tetsuya    3.7 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 
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Morinaga & Co., Ltd. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Elect Director Hoshi, Shuichi    3.9 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

 

Morinaga Milk Industry Co., Ltd. 

Meeting Date: 06/29/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 2264 

Primary ISIN: JP3926800008 Primary SEDOL: 6602648 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   3.3 Elect Director Okawa, Teiichiro Mgmt For Against 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Minato, Tsuyoshi    3.4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Yanagida, Yasuhiko    3.5 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Hyodo, Hitoshi    3.6 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Nozaki, Akihiro    3.7 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Yoneda, Takatomo    3.8 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

 

MORITA HOLDINGS CORP. 

Meeting Date: 06/28/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 6455 

Primary ISIN: JP3925600003 Primary SEDOL: 6602745 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   2.1 Elect Director Nakajima, Masahiro Mgmt For Against 

Voter Rationale: The board lacks sufficient diversity to meet our expectations. 
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MORITA HOLDINGS CORP. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Elect Director Morimoto, Kunio    2.2 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Kanaoka, Shinichi    2.3 

Voter Rationale: The board lacks sufficient diversity to meet our expectations. 

Mgmt Against For Elect Director Kawanishi, Takao    2.5 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Murai, Shinya    2.7 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Kato, Masayoshi    2.8 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Fukunishi, Hiroyuki    2.9 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

 

Morphic Holding, Inc. 

Meeting Date: 06/08/2022 Country: USA 

Meeting Type: Annual 

Ticker: MORF 

Primary ISIN: US61775R1059 Primary SEDOL: BK8M4J4 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.1 Elect Director Martin Edwards Mgmt For Withhold 

Voter Rationale: Directors are expected to hold only a small number of directorships and ensure they have sufficient time and energy 
to discharge their role properly, particularly during unexpected company situations requiring substantial amounts of time. In addition, 
changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject to shareholder 
approval. Specifically, the board failed to remove, or subject to a sunset requirement, the supermajority vote requirement to enact 
certain changes to the governing documents and the classified board, each of which adversely impacts shareholder rights. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Also, the company should put clawback provisions in place to enable it to re-coup funds should it identify any facts of 
manipulation of reported indicators or other bad faith actions which were detrimental to the long-term interests of its shareholders. 
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Morphic Holding, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Amend Omnibus Stock Plan    5 

Voter Rationale: Plan renewal should be subject to shareholder approval. In addition, reducing the strike price of options already 
granted after the stock price has fallen undermines any employee incentive strategy and is not aligned with the interests of 
shareholders. Moreover, incentive awards to executives should be clearly disclosed and include robust and stretching performance 
targets to reward strong performance and drive shareholder value over a sufficiently long period of time. Moreover, this plan could 
lead to excessive dilution. Furthermore, incentive plans that allow for loans to exercise options are inconsistent with good practice 
and should be eliminated. Additionally, on early termination, all share-based awards should be time pro-rated and tested for 
performance, including in the event of a change of control. Also, the plan improperly allows for accelerated vesting for an overly 
broad range of corporate restructuring scenarios and such provisions fail to reward performance. Rather, equity should be rolled 
forward into any successor company, or vest in a time-apportioned fashion only to the extent that performance conditions are met or 
if an executive loses his job. Lastly, the company should put clawback provisions in place to enable it to re-coup funds should it 
identify any facts of manipulation of reported indicators or other bad faith actions which were detrimental to the long-term interests 
of its shareholders 

 

Motorola Solutions, Inc. 

Meeting Date: 05/17/2022 Country: USA 

Meeting Type: Annual 

Ticker: MSI 

Primary ISIN: US6200763075 Primary SEDOL: B5BKPQ4 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1c Elect Director Egon P. Durban Mgmt For Against 

Voter Rationale: Directors with significant business ties to the company are not sufficiently independent to serve on key committees. 
The compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. Also, directors are expected to hold only a small number of directorships and ensure they have sufficient time and 
energy to discharge their role properly, particularly during unexpected company situations requiring substantial amounts of time. 

 

Movado Group, Inc. 

Meeting Date: 06/23/2022 Country: USA 

Meeting Type: Annual 

Ticker: MOV 

Primary ISIN: US6245801062 Primary SEDOL: 2643168 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.4 Elect Director Alan H. Howard Mgmt For Withhold 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 
The compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. Also, this director is not sufficiently independent to serve as the independent lead director. 

Mgmt Withhold For Elect Director Richard Isserman    1.5 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence.  The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 
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Movado Group, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Ratify PricewaterhouseCoopers LLP as Auditors    2 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   3 

Voter Rationale: The plan's structure and pay-for-performance results are not sufficiently strong. Good practices include: well 
disclosed and stretching performance targets; performance triggers for equity awards; using different metrics for the short and 
long-term plans; measuring company outcomes against its appropriate peer group; and setting awards so that executives are not 
rewarded for below-average performance. These and other approaches will ensure that the compensation committee designs 
compensation packages that build shareholder value over time. Also, a larger percentage of the equity awards should be tied to 
performance conditions. At least 50% is a minimum good practice. In addition, 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. Moroever, 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. Furthermore, incentive awards to executives should be clearly disclosed and include robust and stretching 
performance targets to reward strong performance and drive shareholder value over a sufficiently long period of time. 

 

Mr. Cooper Group Inc. 

Meeting Date: 05/19/2022 Country: USA 

Meeting Type: Annual 

Ticker: COOP 

Primary ISIN: US62482R1077 Primary SEDOL: BGHKHS1 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   2 Advisory Vote to Ratify Named Executive 

Officers' Compensation 
Mgmt For Against 

Voter Rationale: The plan's structure and pay-for-performance results are not sufficiently strong. Good practices include: well 
disclosed and stretching performance targets; performance triggers for equity awards; using different metrics for the short and 
long-term plans; measuring company outcomes against its appropriate peer group; and setting awards so that executives are not 
rewarded for below-average performance. These and other approaches will ensure that the compensation committee designs 
compensation packages that build shareholder value over time. In addition, incentive awards to executives should include robust 
performance targets that reward strong performance and drive shareholder value over a sufficiently long period of time defined as at 
least three years. Moreover, severance payments should not exceed two times annual pay. Larger severance packages should be 
subject to a separate shareholder approval. Also, the company should put clawback provisions in place to enable it to re-coup funds 
should it identify any facts of manipulation of reported indicators or other bad faith actions which were detrimental to the long-term 
interests of its shareholders 

 

MRC Global Inc. 

Meeting Date: 05/05/2022 Country: USA 

Meeting Type: Annual 

Ticker: MRC 

Primary ISIN: US55345K1034 Primary SEDOL: B7M66F1 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   2 Advisory Vote to Ratify Named Executive 

Officers' Compensation 
Mgmt For Against 
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MRC Global Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice.In addition, the remuneration committee should not allow vesting of incentive awards for below median performance as this 
is considered to be rewarding under performance of peers.Moreover, all exceptional awards should be clearly linked to performance 
and demonstrate shareholder value creation in addition to and above that expected of directors as a normal part of their 
jobs.Furthermore, on early termination, all share-based awards should be time pro-rated and tested for performance, including in the 
event of a change of control. 

 

MS&AD Insurance Group Holdings, Inc. 

Meeting Date: 06/27/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 8725 

Primary ISIN: JP3890310000 Primary SEDOL: B2Q4CS1 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   3.1 Elect Director Karasawa, Yasuyoshi Mgmt For Against 

Voter Rationale: Top management is responsible for the company's capital misallocation. 

Mgmt Against For Elect Director Hara, Noriyuki    3.3 

Voter Rationale: Top management is responsible for the company's capital misallocation. 

 

MSA Safety Incorporated 

Meeting Date: 05/13/2022 Country: USA 

Meeting Type: Annual 

Ticker: MSA 

Primary ISIN: US5534981064 Primary SEDOL: BKM4S16 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.1 Elect Director Robert A. Bruggeworth Mgmt For Withhold 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. In addiiton, directors with long board tenures should not serve on committees that require absolute 
independence. The compensation committee should be independent and this director's membership could hamper the committee's 
impartiality and effectiveness. Moreover, this director is not sufficiently independent to serve as the independent lead director. Also, 
directors are elected in classes rather than annually, but shareholders should have the opportunity to communicate with directors 
regularly on their performance. The board should take immediate steps to declassify itself, thereby enhancing accountability. 

 

MSCI Inc. 

Meeting Date: 04/26/2022 Country: USA 

Meeting Type: Annual 

Ticker: MSCI 

Primary ISIN: US55354G1004 Primary SEDOL: B2972D2 
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MSCI Inc. 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1g Elect Director Linda H. Riefler Mgmt For Against 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 
The compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

 

MTR Corporation Limited 

Meeting Date: 05/25/2022 Country: Hong Kong 

Meeting Type: Annual 

Ticker: 66 

Primary ISIN: HK0066009694 Primary SEDOL: 6290054 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3a Elect Rex Auyeung Pak-kuen as Director Mgmt For Against 

Voter Rationale: The remuneration committee should be independent and this director's membership could hamper the committee's 
impartiality and effectiveness. Also, the board should appoint a Lead Independent Director to establish appropriate checks and 
balances on the Board, support the Chairman, ensure  orderly succession process for the Chairman, and act as a point of contact for 
shareholders, non-executive directors and senior executives where normal channels of communication through the board Chairman 
are considered inappropriate. 

Mgmt Against For Approve KPMG as Auditors and Authorize 
Board to Fix Their Remuneration 

   6 

Voter Rationale: Companies that have had the same auditor for a long period of time should consider a plan or tender process for 
bringing in a new auditing firm, ideally every 10 years. 

 

MTU Aero Engines AG 

Meeting Date: 05/05/2022 Country: Germany 

Meeting Type: Annual 

Ticker: MTX 

Primary ISIN: DE000A0D9PT0 Primary SEDOL: B09DHL9 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   4 Approve Discharge of Supervisory Board for 
Fiscal Year 2021 

Mgmt For Against 

Voter Rationale: The company should reduce director terms and implement either staggered election cycles or, ideally, annual 
re-elections, in order to facilitate a more dynamic board refreshment process. 

Mgmt Against For Approve Remuneration Report    8 

Voter Rationale: Remuneration committee should not allow vesting of incentive awards for below median performance. Also, incentive 
awards to executives should be clearly disclosed and include robust and stretching performance targets to reward strong performance 
and drive shareholder value over a sufficiently long period of time. Moreover, companies should consider introducing deferral element 
and clawback provisions to the short- and long-term incentive schemes in line with market best practice. 

Page 866 of 1,504 



 
 

Mueller Industries, Inc. 

Meeting Date: 05/05/2022 Country: USA 

Meeting Type: Annual 

Ticker: MLI 

Primary ISIN: US6247561029 Primary SEDOL: 2609717 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.6 Elect Director John B. Hansen Mgmt For Withhold 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, former employees or company founders are not sufficiently 
independent to serve on key board committees. The audit committee should be fully independent and this director's membership 
could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Ratify Ernst & Young LLP as Auditor    2 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   3 

Voter Rationale: Significant salary increases should be linked to material changes in the business or in the role and responsibilities of 
executive directors. In addition, severance payments should not exceed two times annual pay. Larger severance packages should be 
subject to a separate shareholder approval. Moreover, on early termination, all share-based awards should be time pro-rated and 
tested for performance, including in the event of a change of control. Furthermore, all exceptional awards should be clearly linked to 
performance and demonstrate shareholder value creation in addition to and above that expected of directors as a normal part of their 
jobs. 

 

Muenchener Rueckversicherungs-Gesellschaft AG 

Meeting Date: 04/28/2022 Country: Germany 

Meeting Type: Annual 

Ticker: MUV2 

Primary ISIN: DE0008430026 Primary SEDOL: 5294121 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   4 Approve Discharge of Supervisory Board for 
Fiscal Year 2021 

Mgmt For Against 

Voter Rationale: The company should reduce director terms and implement either staggered election cycles or, ideally, annual 
re-elections, in order to facilitate a more dynamic board refreshment process. 

Mgmt Against For Approve Remuneration Report    6 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Also, companies should consider 
introducing deferral element and clawback provisions to the short- and long-term incentive schemes in line with market best practice. 
Moreover, companies should consider extending vesting periods for long-term incentive plans to 5 years or longer or as a minimum 
introduce an additional holding or deferral period. 

 

Murphy Oil Corporation 

Meeting Date: 05/11/2022 Country: USA 

Meeting Type: Annual 

Ticker: MUR 

Primary ISIN: US6267171022 Primary SEDOL: 2611206 
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Murphy Oil Corporation 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1h Elect Director James V. Kelley Mgmt For Against 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Elect Director R. Madison Murphy    1i 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Elect Director Neal E. Schmale    1l 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   2 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. Also, severance payments should not exceed two times annual pay. Larger 
severance packages should be subject to a separate shareholder approval. 

Mgmt Against For Ratify KPMG LLP as Auditors    3 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

Murphy USA Inc. 

Meeting Date: 05/05/2022 Country: USA 

Meeting Type: Annual 

Ticker: MUSA 

Primary ISIN: US6267551025 Primary SEDOL: BCZWJ63 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.1 Elect Director R. Madison Murphy Mgmt For Withhold 

Voter Rationale: Former employees or company founders are not sufficiently independent to serve on key board committees. The 
audit committee should be fully independent and this director's membership could hamper the committee's impartiality and 
effectiveness. The compensation committee should be independent and this director's membership could hamper the committee's 
impartiality and effectiveness. In addition, the board imposed a forum selection clause without prior shareholder approval. The 
corporate governance committee should oppose measures that restrict investors' access to courts, and  reverse the measure or, at 
the very least, put the matter to an investor vote. Also, directors are elected in classes rather than annually, but shareholders should 
have the opportunity to communicate with directors regularly on their performance. The board should take immediate steps to 
declassify itself, thereby enhancing accountability. 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   2 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. In addition, the remuneration committee should not allow vesting of incentive awards for below median performance as this 
is considered to be rewarding under performance of peers. Also, severance payments should not exceed two times annual pay. Larger 
severance packages should be subject to a separate shareholder approval. 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. 
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Musashi Seimitsu Industry Co., Ltd. 

Meeting Date: 06/23/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 7220 

Primary ISIN: JP3912700006 Primary SEDOL: 6135229 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   4 Elect Director and Audit Committee Member 
Okubo, Kazutaka 

Mgmt For Against 

Voter Rationale: The audit committee should be majority independent – and companies should strive to make them fully independent. 

 

Mustang Bio, Inc. 

Meeting Date: 06/21/2022 Country: USA 

Meeting Type: Annual 

Ticker: MBIO 

Primary ISIN: US62818Q1040 Primary SEDOL: BD3CMM9 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.3 Elect Director Neil Herskowitz Mgmt For Withhold 

Voter Rationale: We expect companies to have policies in place to increase racial and gender diversity on the board. Our expectation 
is that there be at least one female director on the board for a company of this size. Also, executive pay is not in line with company 
performance. The compensation committee should do more to respond to best practices in pay that help establish compensation 
packages that reward strong performance and build shareholder value over time. Specifically, the CEO received a discretionary bonus 
and LTI awards that lack performance criteria and had a relatively short vesting period. 

Mgmt Withhold For Elect Director Michael J. Zelefsky    1.5 

Voter Rationale: Executive pay is not in line with company performance. The compensation committee should do more to respond to 
best practices in pay that help establish compensation packages that reward strong performance and build shareholder value over 
time. Specifically, the CEO received a discretionary bonus and LTI awards that lack performance criteria and had a relatively short 
vesting period. 

Mgmt Withhold For Elect Director Adam J. Chill    1.6 

Voter Rationale: Executive pay is not in line with company performance. The compensation committee should do more to respond to 
best practices in pay that help establish compensation packages that reward strong performance and build shareholder value over 
time. Specifically, the CEO received a discretionary bonus and LTI awards that lack performance criteria and had a relatively short 
vesting period. 

Mgmt Against For Amend Omnibus Stock Plan    4 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. In addition, on early termination, all 
share-based awards should be time pro-rated and tested for performance, including in the event of a change of control. Moreover, the 
company should put clawback provisions in place to enable it to re-coup funds should it identify any facts of manipulation of reported 
indicators or other bad faith actions which were detrimental to the long-term interests of its shareholders 

 

MVB Financial Corp. 

Meeting Date: 05/17/2022 Country: USA 

Meeting Type: Annual 

Ticker: MVBF 

Primary ISIN: US5538101024 Primary SEDOL: B00BYZ5 
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MVB Financial Corp. 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2 Advisory Vote to Ratify Named Executive 
Officers' Compensation 

Mgmt For Against 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. Also, severance payments should not exceed two times annual pay. Larger 
severance packages should be subject to a separate shareholder approval. 

Mgmt Against For Approve Omnibus Stock Plan    4 

Voter Rationale: This plan could lead to excessive dilution. Also, on early termination, all share-based awards should be time 
pro-rated and tested for performance, including in the event of a change of control. 

 

MYR Group Inc. 

Meeting Date: 04/21/2022 Country: USA 

Meeting Type: Annual 

Ticker: MYRG 

Primary ISIN: US55405W1045 Primary SEDOL: B3CLS18 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   1.2 Elect Director William D. Patterson Mgmt For Against 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   2 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. In addition, severance payments should not exceed two times annual pay. 
Larger severance packages should be subject to a separate shareholder approval. Moreover, on early termination, all share-based 
awards should be time pro-rated and tested for performance, including in the event of a change of control. 

 

Myriad Genetics, Inc. 

Meeting Date: 06/02/2022 Country: USA 

Meeting Type: Annual 

Ticker: MYGN 

Primary ISIN: US62855J1043 Primary SEDOL: 2614153 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   3 Advisory Vote to Ratify Named Executive 

Officers' Compensation 
Mgmt For Against 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. Also, all exceptional awards should be clearly linked to performance and 
demonstrate shareholder value creation in addition to and above that expected of directors as a normal part of their jobs. In addition, 
incentive awards to executives should include robust performance targets that reward strong performance and drive shareholder 
value over a sufficiently long period of time defined as at least three years. 
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Nabors Industries Ltd. 

Meeting Date: 06/07/2022 Country: Bermuda 

Meeting Type: Annual 

Ticker: NBR 

Primary ISIN: BMG6359F1370 Primary SEDOL: BK953M8 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2 Ratify PricewaterhouseCoopers LLP as Auditors Mgmt For Against 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   3 

Voter Rationale: The plan's structure and pay-for-performance results are not sufficiently strong. Good practices include: well 
disclosed and stretching performance targets; performance triggers for equity awards; using different metrics for the short and 
long-term plans; measuring company outcomes against its appropriate peer group; and setting awards so that executives are not 
rewarded for below-average performance. These and other approaches will ensure that the compensation committee designs 
compensation packages that build shareholder value over time. In addition, the board should act with accountability to the investors 
it represents and take action where a substantial proportion have expressed concerns over compensation practices in previous years. 
Similarly, significant salary increases should be linked to material changes in the business or in the role and responsibilities of 
executive directors. Moreover, the remuneration committee should not allow vesting of incentive awards for below median 
performance as this is considered to be rewarding under performance of peers. Furthermore, severance payments should not exceed 
two times annual pay. Larger severance packages should be subject to a separate shareholder approval. Additionally, on early 
termination, all share-based awards should be time pro-rated and tested for performance, including in the event of a change of 
control. Likewise, incentive awards to executives should include robust performance targets that reward strong performance and drive 
shareholder value over a sufficiently long period of time defined as at least three years. All exceptional awards should be clearly 
linked to performance and demonstrate shareholder value creation in addition to and above that expected of directors as a normal 
part of their jobs. Also, the company should put clawback provisions in place to enable it to re-coup funds should it identify any facts 
of manipulation of reported indicators or other bad faith actions which were detrimental to the long-term interests of its shareholders 
Lastly, 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 Against For Amend Omnibus Stock Plan    4 

Voter Rationale: The plan's structure and pay-for-performance results are not sufficiently strong. Good practices include: well 
disclosed and stretching performance targets; performance triggers for equity awards; using different metrics for the short and 
long-term plans; measuring company outcomes against its appropriate peer group; and setting awards so that executives are not 
rewarded for below-average performance. These and other approaches will ensure that the compensation committee designs 
compensation packages that build shareholder value over time. In addition, incentive awards to executives should include robust 
performance targets that reward strong performance and drive shareholder value over a sufficiently long period of time defined as at 
least three years. Moreover, on early termination, all share-based awards should be time pro-rated and tested for performance, 
including in the event of a change of control. Also, the company should put clawback provisions in place to enable it to re-coup funds 
should it identify any facts of manipulation of reported indicators or other bad faith actions which were detrimental to the long-term 
interests of its shareholders 

 

NACCO Industries, Inc. 

Meeting Date: 05/18/2022 Country: USA 

Meeting Type: Annual 

Ticker: NC 

Primary ISIN: US6295791031 Primary SEDOL: 2616977 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.4 Elect Director Dennis W. LaBarre Mgmt For Withhold 
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NACCO Industries, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. Furthermore, directors with long board tenures should not serve on committees that require absolute 
independence. The audit committee should be fully independent and this director's membership could hamper the committee's 
impartiality and effectiveness. The compensation committee should be independent and this director's membership could hamper the 
committee's impartiality and effectiveness. 

Mgmt Withhold For Elect Director Richard de J. Osborne    1.6 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. Furthermore, directors with long board tenures should not serve on committees that require absolute 
independence. The audit committee should be fully independent and this director's membership could hamper the committee's 
impartiality and effectiveness. The compensation committee should be independent and this director's membership could hamper the 
committee's impartiality and effectiveness. 

Mgmt Withhold For Elect Director Alfred M. Rankin, Jr.    1.7 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. Furthermore, executive officers are expected to hold no more than one external directorships to ensure 
they have sufficient time and energy to discharge their roles properly, particularly during unexpected company situations requiring 
substantial amounts of time. Also, 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 Withhold For Elect Director Britton T. Taplin    1.12 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   2 

Voter Rationale: Incentive awards to executives should include robust performance targets that reward strong performance and drive 
shareholder value over a sufficiently long period of time defined as at least three years. In addition, all exceptional awards should be 
clearly linked to performance and demonstrate shareholder value creation in addition to and above that expected of directors as a 
normal part of their jobs. Also, the company should put clawback provisions in place to enable it to re-coup funds should it identify 
any facts of manipulation of reported indicators or other bad faith actions which were detrimental to the long-term interests of its 
shareholders. 

 

Nagase & Co., Ltd. 

Meeting Date: 06/20/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 8012 

Primary ISIN: JP3647800006 Primary SEDOL: 6619820 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3.1 Elect Director Nagase, Hiroshi Mgmt For Against 

Voter Rationale: Top management is responsible for the company's capital misallocation. 

Mgmt Against For Elect Director Asakura, Kenji    3.3 

Voter Rationale: Top management is responsible for the company's capital misallocation. 

Mgmt Against For Approve Trust-Type Equity Compensation Plan    6 
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Nagawa Co., Ltd. 

Meeting Date: 06/21/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 9663 

Primary ISIN: JP3648700007 Primary SEDOL: 6620350 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   4 Approve Takeover Defense Plan (Poison Pill) Mgmt For Against 

Voter Rationale: Decisions related to the exercise of a poison pill should be undertaken by independent directors on behalf of the 
board. The board should avoid provisions that empower the board to block potential bids through onerous information requests. The 
best defence against takeover is high quality management and efficient utilisation of assets. 

 

Nagoya Railroad Co., Ltd. 

Meeting Date: 06/28/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 9048 

Primary ISIN: JP3649800004 Primary SEDOL: 6619864 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   4.1 Appoint Statutory Auditor Sakurai, Tetsuya Mgmt For Against 

Voter Rationale: The Kansayaku statutory auditor board should be majority independent and work closely with the independent 
directors to ensure a robust system of oversight and internal control. 

Mgmt Against For Approve Cash Compensation Ceiling for 
Directors and Restricted Stock Plan 

   5 

Voter Rationale: This plan does not effectively link executive pay to performance. The board should introduce stretching performance 
targets that reward strong performance and build shareholder value over time. 

 

Nankai Electric Railway Co., Ltd. 

Meeting Date: 06/23/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 9044 

Primary ISIN: JP3653000004 Primary SEDOL: 6621472 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   3.2 Elect Director Takagi, Toshiyuki Mgmt For Against 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Ashibe, Naoto    3.3 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Kajitani, Satoshi    3.4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 
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Nankai Electric Railway Co., Ltd. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Elect Director Otsuka, Takahiro    3.5 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Sono, Kiyoshi    3.6 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Tsunekage, Hitoshi    3.7 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Koezuka, Miharu    3.8 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Mochizuki, Aiko    3.9 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

 

NanoString Technologies, Inc. 

Meeting Date: 06/17/2022 Country: USA 

Meeting Type: Annual 

Ticker: NSTG 

Primary ISIN: US63009R1095 Primary SEDOL: BBL59X6 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3 Advisory Vote to Ratify Named Executive 
Officers' Compensation 

Mgmt For Against 

Voter Rationale: The plan's structure and pay-for-performance results are not sufficiently strong. Good practices include: well 
disclosed and stretching performance targets; performance triggers for equity awards; using different metrics for the short and 
long-term plans; measuring company outcomes against its appropriate peer group; and setting awards so that executives are not 
rewarded for below-average performance. These and other approaches will ensure that the compensation committee designs 
compensation packages that build shareholder value over time. Moreover, incentive awards to executives should include robust 
performance targets that reward strong performance and drive shareholder value over a sufficiently long period of time defined as at 
least three years. Lastly, the company should put clawback provisions in place to enable it to re-coup funds should it identify any facts 
of manipulation of reported indicators or other bad faith actions which were detrimental to the long-term interests of its shareholders. 

Mgmt Against For Approve Omnibus Stock Plan    4 

Voter Rationale: The plan's structure and pay-for-performance results are not sufficiently strong. Good practices include: well 
disclosed and stretching performance targets; performance triggers for equity awards; using different metrics for the short and 
long-term plans; measuring company outcomes against its appropriate peer group; and setting awards so that executives are not 
rewarded for below-average performance. These and other approaches will ensure that the compensation committee designs 
compensation packages that build shareholder value over time. Also, this plan could lead to excessive dilution. In addition, on early 
termination, all share-based awards should be time pro-rated and tested for performance, including in the event of a change of 
control. Moreover, incentive awards to executives should include robust performance targets that reward strong performance and 
drive shareholder value over a sufficiently long period of time defined as at least three years. Lastly, the company should put 
clawback provisions in place to enable it to re-coup funds should it identify any facts of manipulation of reported indicators or other 
bad faith actions which were detrimental to the long-term interests of its shareholders. 
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Nanto Bank Ltd. 

Meeting Date: 06/29/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 8367 

Primary ISIN: JP3653400006 Primary SEDOL: 6621524 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3.1 Elect Director Hashimoto, Takashi Mgmt For Against 

Voter Rationale: Top management is responsible for the company's capital misallocation. 

Mgmt Against For Elect Director Ishida, Satoshi    3.2 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Yokotani, Kazuya    3.3 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Nishikawa, Kazunobu    3.4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Sugiura, Takeshi    3.5 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Funaki, Ryuichiro    3.6 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Kitamura, Matazaemon    3.7 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Aoki, Shuhei    3.9 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

 

Nasdaq, Inc. 

Meeting Date: 06/22/2022 Country: USA 

Meeting Type: Annual 

Ticker: NDAQ 

Primary ISIN: US6311031081 Primary SEDOL: 2965107 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1h Elect Director Michael R. Splinter Mgmt For Against 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 
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Nasdaq, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   2 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. 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 For Ratify Ernst & Young LLP as Auditors    3 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Against Reduce Ownership Threshold for Shareholders 

to Call Special Meeting 
   5 

Voter Rationale: Holders of significant share capital should be entitled to call a special meeting. A total holding requirement of 5% is a 
suitable threshold to prevent abuse. 

 

National Bank Holdings Corporation 

Meeting Date: 05/03/2022 Country: USA 

Meeting Type: Annual 

Ticker: NBHC 

Primary ISIN: US6337071046 Primary SEDOL: B888DV3 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   3 Advisory Vote to Ratify Named Executive 

Officers' Compensation 
Mgmt For Against 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. In addition, the remuneration committee should not allow vesting of incentive awards for below median performance as this 
is considered to be rewarding under performance of peers. Moreover, severance payments should not exceed two times annual pay. 
Larger severance packages should be subject to a separate shareholder approval. Also, the company should put clawback provisions 
in place to enable it to re-coup funds should it identify any facts of manipulation of reported indicators or other bad faith actions 
which were detrimental to the long-term interests of its shareholders. 

 

National Bankshares, Inc. 

Meeting Date: 05/10/2022 Country: USA 

Meeting Type: Annual 

Ticker: NKSH 

Primary ISIN: US6348651091 Primary SEDOL: 2532556 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3 Ratify Yount, Hyde & Barbour, P.C. as Auditors Mgmt For Against 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 
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National Health Investors, Inc. 

Meeting Date: 05/06/2022 Country: USA 

Meeting Type: Annual 

Ticker: NHI 

Primary ISIN: US63633D1046 Primary SEDOL: 2626125 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1b Elect Director Robert G. Adams Mgmt For Against 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, former employees or company founders are not sufficiently 
independent to serve on key board committees. The compensation committee should be independent and this director's membership 
could hamper the committee's impartiality and effectiveness. The nomination committee should be majority independent and this 
director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   2 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. In addition, on early termination, all share-based awards should be time pro-rated and tested for performance, including in 
the event of a change of control. Moreover, all exceptional awards should be clearly linked to performance and demonstrate 
shareholder value creation in addition to and above that expected of directors as a normal part of their jobs. Also, the company 
should put clawback provisions in place to enable it to re-coup funds should it identify any facts of manipulation of reported indicators 
or other bad faith actions which were detrimental to the long-term interests of its shareholders 

 

National HealthCare Corporation 

Meeting Date: 05/05/2022 Country: USA 

Meeting Type: Annual 

Ticker: NHC 

Primary ISIN: US6359061008 Primary SEDOL: 2139731 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   1b Elect Director Richard F. LaRoche Mgmt For Against 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, former employees or company founders are not 
sufficiently independent to serve on key board committees. Directors with long board tenures should not serve on committees that 
require absolute independence. The audit committee should be fully independent and this director's membership could hamper the 
committee's impartiality and effectiveness. The compensation committee should be independent and this director's membership could 
hamper the committee's impartiality and effectiveness. The nomination committee should be majority independent and this director's 
membership could hamper the committee's impartiality and effectiveness. Furthermore, we voted against this director as a member 
of the audit committee because shareholders should be given the opportunity to approve the auditors annually. Also, directors are 
elected in classes rather than annually, but shareholders should have the opportunity to communicate with directors regularly on their 
performance. The board should take immediate steps to declassify itself, thereby enhancing accountability. 

Mgmt Against For Elect Director Sandra Y. Trail    1c 

Voter Rationale: We voted against this director as a member of the audit committee because shareholders should be given the 
opportunity to approve the auditors annually. Also, directors are elected in classes rather than annually, but shareholders should have 
the opportunity to communicate with directors regularly on their performance. The board should take immediate steps to declassify 
itself, thereby enhancing accountability. 
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National Instruments Corporation 

Meeting Date: 05/10/2022 Country: USA 

Meeting Type: Annual 

Ticker: NATI 

Primary ISIN: US6365181022 Primary SEDOL: 2645078 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   4 Advisory Vote to Ratify Named Executive 
Officers' Compensation 

Mgmt For Against 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. 

 

National Presto Industries, Inc. 

Meeting Date: 05/17/2022 Country: USA 

Meeting Type: Annual 

Ticker: NPK 

Primary ISIN: US6372151042 Primary SEDOL: 2626802 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.1 Elect Director Richard N. Cardozo Mgmt For Withhold 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, boards where more than a third of directors have served for more than 12 
years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the proportion 
of long standing directors to reduce the risk of entrenchment. In addition, directors with long board tenures should not serve on 
committees that require absolute independence. The audit committee should be fully independent and this director's membership 
could hamper the committee's impartiality and effectiveness. The compensation committee should be independent and this director's 
membership could hamper the committee's impartiality and effectiveness. The nomination committee should be majority independent 
and this director's membership could hamper the committee's impartiality and effectiveness. Moreover, this director is not sufficiently 
independent to serve as the independent lead director. Furthermore, directors are elected in classes rather than annually, but 
shareholders should have the opportunity to communicate with directors regularly on their performance. The board should take 
immediate steps to declassify itself, thereby enhancing accountability. 

Mgmt Withhold For Elect Director Patrick J. Quinn    1.2 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, boards where more than a third of directors have served for more than 12 
years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the proportion 
of long standing directors to reduce the risk of entrenchment. In addition, directors with long board tenures should not serve on 
committees that require absolute independence. The audit committee should be fully independent and this director's membership 
could hamper the committee's impartiality and effectiveness. The compensation committee should be independent and this director's 
membership could hamper the committee's impartiality and effectiveness. The nomination committee should be majority independent 
and this director's membership could hamper the committee's impartiality and effectiveness. Moreover, directors are elected in classes 
rather than annually, but shareholders should have the opportunity to communicate with directors regularly on their performance. 
The board should take immediate steps to declassify itself, thereby enhancing accountability. 

 

National Research Corporation 

Meeting Date: 05/18/2022 Country: USA 

Meeting Type: Annual 

Ticker: NRC 

Primary ISIN: US6373722023 Primary SEDOL: B8W3QK4 
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National Research Corporation 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2 Ratify KPMG LLP as Auditors Mgmt For Against 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   3 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Also, the company should put clawback provisions in place to enable it to re-coup funds should it identify any facts of 
manipulation of reported indicators or other bad faith actions which were detrimental to the long-term interests of its shareholders. 
Lastly, 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. 

 

National Storage Affiliates Trust 

Meeting Date: 05/23/2022 Country: USA 

Meeting Type: Annual 

Ticker: NSA 

Primary ISIN: US6378701063 Primary SEDOL: BWWCK85 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   3 Advisory Vote to Ratify Named Executive 
Officers' Compensation 

Mgmt For Against 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. In addition, severance payments should not exceed two times annual pay. 
Larger severance packages should be subject to a separate shareholder approval. 

 

National Vision Holdings, Inc. 

Meeting Date: 06/15/2022 Country: USA 

Meeting Type: Annual 

Ticker: EYE 

Primary ISIN: US63845R1077 Primary SEDOL: BYP71H7 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   2 Advisory Vote to Ratify Named Executive 
Officers' Compensation 

Mgmt For Against 

Voter Rationale: Severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval. In addition, on early termination, all share-based awards should be time pro-rated and tested for 
performance, including in the event of a change of control. Moreover, the company should put clawback provisions in place to enable 
it to re-coup funds should it identify any facts of manipulation of reported indicators or other bad faith actions which were detrimental 
to the long-term interests of its shareholders Also, 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. 
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National Western Life Group, Inc. 

Meeting Date: 06/17/2022 Country: USA 

Meeting Type: Annual 

Ticker: NWLI 

Primary ISIN: US6385171029 Primary SEDOL: BYSPYB3 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.1 Elect Director David S. Boone Mgmt For Withhold 

Voter Rationale: Executive pay is not in line with company performance. The compensation committee should do more to respond to 
best practices in pay that help establish compensation packages that reward strong performance and build shareholder value over 
time. Specifically, the large majority of long-term incentives lack performance-vesting criteria and forward-looking goals for the 
performance awards are not disclosed. 

Mgmt Withhold For Elect Director E. J. Pederson    1.2 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The audit committee should be fully independent and this director's 
membership could hamper the committee's impartiality and effectiveness. The compensation committee should be independent and 
this director's membership could hamper the committee's impartiality and effectiveness. The nomination committee should be 
majority independent and this director's membership could hamper the committee's impartiality and effectiveness. Also, executive pay 
is not in line with company performance. The compensation committee should do more to respond to best practices in pay that help 
establish compensation packages that reward strong performance and build shareholder value over time. Specifically, the large 
majority of long-term incentives lack performance-vesting criteria and forward-looking goals for the performance awards are not 
disclosed. 

 

Natural Gas Services Group, Inc. 

Meeting Date: 06/16/2022 Country: USA 

Meeting Type: Annual 

Ticker: NGS 

Primary ISIN: US63886Q1094 Primary SEDOL: 2986153 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   2 Advisory Vote to Ratify Named Executive 
Officers' Compensation 

Mgmt For Against 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. In addition, severance payments should not exceed two times annual pay. 
Larger severance packages should be subject to a separate shareholder approval. Also, all exceptional awards should be clearly linked 
to performance and demonstrate shareholder value creation in addition to and above that expected of directors as a normal part of 
their jobs. Furthermore, 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 Against For Amend Omnibus Stock Plan    3 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Moreover, 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. 
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Natural Health Trends Corp. 

Meeting Date: 05/10/2022 Country: USA 

Meeting Type: Annual 

Ticker: NHTC 

Primary ISIN: US63888P4063 Primary SEDOL: 2490847 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.1 Elect Director Brunde E. Broady Mgmt For Withhold 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. 

Mgmt Withhold For Elect Director Yiu T. Chan    1.2 

Voter Rationale: The lack of a robust anti-pledging policy is concerning and raises questions about audit committee effectiveness in 
carrying out its risk oversight function.  We encourage the committee to adopt a policy ideally prohibiting or severely restricting the 
pledging of company shares by executives. Also, executive pay is not in line with company performance. The compensation 
committee should do more to respond to best practices in pay that help establish compensation packages that reward strong 
performance and build shareholder value over time. Specifically,  concerns are raised by the CEO's relatively high base salary, which is 
more than twice the industry median, and LTI awards appear to lack performance criteria. 

Mgmt Withhold For Elect Director Randall A. Mason    1.3 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, directors with long board tenures should not serve on committees 
that require absolute independence. The audit committee should be fully independent and this director's membership could hamper 
the committee's impartiality and effectiveness. Also, the lack of a robust anti-pledging policy is concerning and raises questions about 
audit committee effectiveness in carrying out its risk oversight function.  We encourage the committee to adopt a policy ideally 
prohibiting or severely restricting the pledging of company shares by executives. 

Mgmt Withhold For Elect Director Ching C. Wong    1.5 

Voter Rationale: The lack of a robust anti-pledging policy is concerning and raises questions about audit committee effectiveness in 
carrying out its risk oversight function.  We encourage the committee to adopt a policy ideally prohibiting or severely restricting the 
pledging of company shares by executives. Also, executive pay is not in line with company performance. The compensation 
committee should do more to respond to best practices in pay that help establish compensation packages that reward strong 
performance and build shareholder value over time. Specifically,  concerns are raised by the CEO's relatively high base salary, which is 
more than twice the industry median, and LTI awards appear to lack performance criteria. 

 

Nature's Sunshine Products, Inc. 

Meeting Date: 05/04/2022 Country: USA 

Meeting Type: Annual 

Ticker: NATR 

Primary ISIN: US6390271012 Primary SEDOL: 2627816 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.6 Elect Director Robert D. Straus Mgmt For Withhold 

Voter Rationale: Directors who represent major shareholders are not sufficiently independent to serve on key committees as their 
interests may not be well aligned with the wider group of shareholders.. The compensation committee should be independent and 
this director's membership could hamper the committee's impartiality and effectiveness. 

 

Natus Medical Incorporated 

Meeting Date: 06/15/2022 Country: USA 

Meeting Type: Annual 

Ticker: NTUS 

Primary ISIN: US6390501038 Primary SEDOL: 2771133 
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Natus Medical Incorporated 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1b Elect Director Eric J. Guerin Mgmt For Against 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   3 

Voter Rationale: The plan's structure and pay-for-performance results are not sufficiently strong. Good practices include: well 
disclosed and stretching performance targets; performance triggers for equity awards; using different metrics for the short and 
long-term plans; measuring company outcomes against its appropriate peer group; and setting awards so that executives are not 
rewarded for below-average performance. These and other approaches will ensure that the compensation committee designs 
compensation packages that build shareholder value over time. In addition, the remuneration committee should not allow vesting of 
incentive awards for below median performance as this is considered to be rewarding under performance of peers. Also, all 
exceptional awards should be clearly linked to performance and demonstrate shareholder value creation in addition to and above that 
expected of directors as a normal part of their jobs. 

 

NatWest Group Plc 

Meeting Date: 04/28/2022 Country: United Kingdom 

Meeting Type: Annual 

Ticker: NWG 

Primary ISIN: GB00B7T77214 Primary SEDOL: B7T7721 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   2 Approve Remuneration Policy Mgmt For Against 

Voter Rationale: Equity awards to executives should be linked to stretching performance targets rather than time-based vesting 
requirements. 

Mgmt Against For Re-elect Frank Dangeard as Director    8 

Mgmt Abstain For Approve Climate Strategy    28 

Voter Rationale: Whilst we note the good level of TCFD disclosures and overall target levels are broadly good, along with the 
executive pay link appearing sensible we are not comfortable with the lack of reassurance on future votes covering the issue and 
consider it difficult to judge detail behind the goals/targets before the transition plan is published. In addition, 2030 coal phase out is 
slower than we would expect and no dates are provided on the phase out of other fossil fuel finance. On balance we will abstain on 
this occasion and urge the company to propose a future resolution to allow investors the opportunity to opine on a more complete 
strategy. 

 

NBT Bancorp Inc. 

Meeting Date: 05/17/2022 Country: USA 

Meeting Type: Annual 

Ticker: NBTB 

Primary ISIN: US6287781024 Primary SEDOL: 2626459 
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NBT Bancorp Inc. 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2 Advisory Vote to Ratify Named Executive 
Officers' Compensation 

Mgmt For Against 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. Also, severance payments should not exceed two times annual pay. Larger 
severance packages should be subject to a separate shareholder approval. Moreover, incentive awards to executives should include 
robust performance targets that reward strong performance and drive shareholder value over a sufficiently long period of time 
defined as at least three years. 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 For Ratify KPMG LLP as Auditors    3 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

NCR Corporation 

Meeting Date: 05/06/2022 Country: USA 

Meeting Type: Annual 

Ticker: NCR 

Primary ISIN: US62886E1082 Primary SEDOL: 2632650 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   2 Advisory Vote to Ratify Named Executive 
Officers' Compensation 

Mgmt For Against 

Voter Rationale: Severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval.Also, incentive awards to executives should include robust performance targets that reward strong 
performance and drive shareholder value over a sufficiently long period of time defined as at least three years.Lastly, all exceptional 
awards should be clearly linked to performance and demonstrate shareholder value creation in addition to and above that expected of 
directors as a normal part of their jobs. 

Mgmt Against For Ratify PricewaterhouseCoopers LLP as Auditors    3 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Against Submit Severance Agreement 

(Change-in-Control) to Shareholder Vote 
   4 

Voter Rationale: Companies should request approval of compensation policies covering severance packages and signing bonuses from 
shareholders. The prospect of separating the voting rights of a merger or acquisition from the compensation packages associate with 
it is welcome. 

 

NEC Corp. 

Meeting Date: 06/22/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 6701 

Primary ISIN: JP3733000008 Primary SEDOL: 6640400 
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NEC Corp. 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2.3 Elect Director Matsukura, Hajime Mgmt For Against 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Nishihara, Moto    2.4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Fujikawa, Osamu    2.5 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Nakamura, Kuniharu    2.8 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Oka, Masashi    2.10 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

 

NEC Networks & System Integration Corp. 

Meeting Date: 06/24/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 1973 

Primary ISIN: JP3733800001 Primary SEDOL: 6619422 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1 Amend Articles to Change Location of Head 
Office - Disclose Shareholder Meeting Materials 
on Internet - Allow Virtual Only Shareholder 
Meetings 

Mgmt For Against 

Voter Rationale: In-person shareholder meetings enable essential scrutiny of boards and management. There should be an annual 
physical meeting of the shareholders, and all the directors of the company should attend. 

 

Nedbank Group Ltd. 

Meeting Date: 05/27/2022 Country: South Africa 

Meeting Type: Annual 

Ticker: NED 

Primary ISIN: ZAE000004875 Primary SEDOL: 6628008 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.1 Elect Phumzile Langeni as Director Mgmt For Against 
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Nedbank Group Ltd. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Voter Rationale: Directors are expected to hold only a small number of directorships and ensure they have sufficient time and energy 
to discharge their role properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Against For Reappoint Deloitte & Touche as Auditors with 
Vuyelwa Sangoni as Designated Registered 
Auditor 

   3.1 

Voter Rationale: Companies that have had the same auditor for a long period of time should consider a plan or tender process for 
bringing in a new auditing firm, ideally every 10 years. 

Mgmt Against For Approve Remuneration Policy    6.1 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. 

Mgmt Against For Approve Remuneration Implementation Report    6.2 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. 

 

Neenah, Inc. 

Meeting Date: 05/19/2022 Country: USA 

Meeting Type: Annual 

Ticker: NP 

Primary ISIN: US6400791090 Primary SEDOL: B03W0P7 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2 Advisory Vote to Ratify Named Executive 

Officers' Compensation 
Mgmt For Against 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. In addition, 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. 

 

Nektar Therapeutics 

Meeting Date: 06/08/2022 Country: USA 

Meeting Type: Annual 

Ticker: NKTR 

Primary ISIN: US6402681083 Primary SEDOL: 2454445 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2 Amend Omnibus Stock Plan Mgmt For Against 

Voter Rationale: Incentive awards to executives should include robust performance targets that reward strong performance and drive 
shareholder value over a sufficiently long period of time defined as at least three years. Moreover, the plan improperly allows for 
accelerated vesting for an overly broad range of corporate restructuring scenarios and such provisions fail to reward performance. 
Rather, equity should be rolled forward into any successor company, or vest in a time-apportioned fashion only to the extent that 
performance conditions are met or if an executive loses his job. 
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Nektar Therapeutics 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Ratify Ernst & Young LLP as Auditors    3 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   4 

Voter Rationale: All exceptional awards should be clearly linked to performance and demonstrate shareholder value creation in 
addition to and above that expected of directors as a normal part of their jobs. Also, incentive awards to executives should include 
robust performance targets that reward strong performance and drive shareholder value over a sufficiently long period of time 
defined as at least three years. 

 

Nelnet, Inc. 

Meeting Date: 05/19/2022 Country: USA 

Meeting Type: Annual 

Ticker: NNI 

Primary ISIN: US64031N1081 Primary SEDOL: 2196190 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1b Elect Director Adam K. Peterson Mgmt For Against 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 
In addition, directors are elected in classes rather than annually, but shareholders should have the opportunity to communicate with 
directors regularly on their performance. The board should take immediate steps to declassify itself, thereby enhancing accountability. 

Mgmt Against For Ratify KPMG LLP as Auditors    2 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Also, all exceptional awards should be clearly linked to performance and demonstrate shareholder value creation in addition 
to and above that expected of directors as a normal part of their jobs. 

 

Nemetschek SE 

Meeting Date: 05/12/2022 Country: Germany 

Meeting Type: Annual 

Ticker: NEM 

Primary ISIN: DE0006452907 Primary SEDOL: 5633962 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   4.1 Approve Discharge of Supervisory Board 
Member Kurt Dobitsch for Fiscal Year 2021 

Mgmt For Against 

Voter Rationale: The company should reduce director terms and implement either staggered election cycles or, ideally, annual 
re-elections, in order to facilitate a more dynamic board refreshment process. 
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Nemetschek SE 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Elect Kurt Dobitsch to the Supervisory Board    7.1 

Voter Rationale: For controlled companies, the supervisory board should include at least 33% independent non-executive directors, to 
ensure appropriate balance of independence and objectivity. We do not consider employee-elected directors under the 
co-determination system to be fully independent. Also, this director is not an independent director,  yet sits on an audit committee 
that is majority non-independent.  The audit committee requires independence, and non-independent directors could be conflicted, 
thereby hampering the committee's impartiality and effectiveness. Moreover, the board should appoint a Lead Independent Director 
to establish appropriate checks and balances on the Board, support the Chairman, ensure orderly succession process for the 
Chairman, and act as a point of contact for shareholders, non-executive directors and senior executives where normal channels of 
communication through the board Chairman are considered inappropriate. The company should reduce director terms and implement 
either staggered election cycles or, ideally, annual re-elections, in order to facilitate a more dynamic board refreshment process. 

Mgmt Against For Elect Bill Krouch to the Supervisory Board    7.2 

Voter Rationale: The company should reduce director terms and implement either staggered election cycles or, ideally, annual 
re-elections, in order to facilitate a more dynamic board refreshment process. 

Mgmt Against For Elect Patricia Geibel-Conrad to the Supervisory 

Board 
   7.3 

Voter Rationale: For controlled companies, the supervisory board should include at least 33% independent non-executive directors, to 
ensure appropriate balance of independence and objectivity. We do not consider employee-elected directors under the 
co-determination system to be fully independent. Also, this director is not an independent director,  yet sits on an audit committee 
that is majority non-independent.  The audit committee requires independence, and non-independent directors could be conflicted, 
thereby hampering the committee's impartiality and effectiveness. The company should reduce director terms and implement either 
staggered election cycles or, ideally, annual re-elections, in order to facilitate a more dynamic board refreshment process. 

Mgmt Against For Elect Gernot Strube to the Supervisory Board    7.4 

Voter Rationale: For controlled companies, the supervisory board should include at least 33% independent non-executive directors, to 
ensure appropriate balance of independence and objectivity. We do not consider employee-elected directors under the 
co-determination system to be fully independent. The company should reduce director terms and implement either staggered election 
cycles or, ideally, annual re-elections, in order to facilitate a more dynamic board refreshment process. 

Mgmt Against For Elect Christine Schoeneweis to the Supervisory 

Board 
   7.5 

Voter Rationale: For controlled companies, the supervisory board should include at least 33% independent non-executive directors, to 
ensure appropriate balance of independence and objectivity. We do not consider employee-elected directors under the 
co-determination system to be fully independent. The company should reduce director terms and implement either staggered election 
cycles or, ideally, annual re-elections, in order to facilitate a more dynamic board refreshment process. 

Mgmt Against For Elect Andreas Soeffing to the Supervisory 
Board 

   7.6 

Voter Rationale: For controlled companies, the supervisory board should include at least 33% independent non-executive directors, to 
ensure appropriate balance of independence and objectivity. We do not consider employee-elected directors under the 
co-determination system to be fully independent. The company should reduce director terms and implement either staggered election 
cycles or, ideally, annual re-elections, in order to facilitate a more dynamic board refreshment process. 

Mgmt Against For Approve Remuneration Report    9 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Also, all exceptional awards should be 
clearly linked to performance and demonstrate shareholder value creation in addition to and above that expected of directors as a 
normal part of their jobs. Moreover, companies should consider introducing deferral element and clawback provisions to the short- 
and long-term incentive schemes in line with market best practice. Furthermore, companies should consider extending vesting 
periods for long-term incentive plans to 5 years or longer or as a minimum introduce an additional holding or deferral period. 

Mgmt Against For Approve Remuneration Policy    10 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Also, all exceptional awards should be 
clearly linked to performance and demonstrate shareholder value creation in addition to and above that expected of directors as a 
normal part of their jobs. Moreover, companies should consider introducing deferral element and clawback provisions to the short- 
and long-term incentive schemes in line with market best practice. Furthermore, companies should consider extending vesting 
periods for long-term incentive plans to 5 years or longer or as a minimum introduce an additional holding or deferral period. 
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NeoGenomics, Inc. 

Meeting Date: 06/02/2022 Country: USA 

Meeting Type: Annual 

Ticker: NEO 

Primary ISIN: US64049M2098 Primary SEDOL: 2598246 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1d Elect Director Alison L. Hannah Mgmt For Withhold 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   2 

Voter Rationale: The plan's structure and pay-for-performance results are not sufficiently strong. Good practices include: well 
disclosed and stretching performance targets; performance triggers for equity awards; using different metrics for the short and 
long-term plans; measuring company outcomes against its appropriate peer group; and setting awards so that executives are not 
rewarded for below-average performance. These and other approaches will ensure that the compensation committee designs 
compensation packages that build shareholder value over time. Also, a larger percentage of the equity awards should be tied to 
performance conditions. At least 50% is a minimum good practice. In addition, all exceptional awards should be clearly linked to 
performance and demonstrate shareholder value creation in addition to and above that expected of directors as a normal part of their 
jobs. Moreover, the company should put clawback provisions in place to enable it to re-coup funds should it identify any facts of 
manipulation of reported indicators or other bad faith actions which were detrimental to the long-term interests of its shareholders 

 

Net One Systems Co., Ltd. 

Meeting Date: 06/22/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 7518 

Primary ISIN: JP3758200004 Primary SEDOL: 6036548 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   6 Approve Restricted Stock Plan Mgmt For Against 

Voter Rationale: This plan does not effectively link executive pay to performance. The board should introduce stretching performance 
targets that reward strong performance and build shareholder value over time. 

 

Netflix, Inc. 

Meeting Date: 06/02/2022 Country: USA 

Meeting Type: Annual 

Ticker: NFLX 

Primary ISIN: US64110L1061 Primary SEDOL: 2857817 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1a Elect Director Timothy Haley Mgmt For Withhold 
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Netflix, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Voter Rationale: Executive pay is not in line with company performance because the company has not adequately responded to last 
year's low say-on-pay vote results. The compensation committee should do more to respond to best practices in pay that help 
establish compensation packages that reward strong performance and build shareholder value overtime. Specifically, due to poor 
stewardship of the compensation program and repeated failures to address shareholders' concerns expressed through low say-on-pay 
support.In addition, directors with long board tenures should not serve on committees that require absolute independence. The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

Mgmt Withhold For Elect Director Leslie Kilgore    1b 

Voter Rationale: Executive pay is not in line with company performance because the company has not adequately responded to last 
year's low say-on-pay vote results. The compensation committee should do more to respond to best practices in pay that help 
establish compensation packages that reward strong performance and build shareholder value over time. Specifically, due to poor 
stewardship of the compensation program and repeated failures to address shareholders' concerns expressed through low say-on-pay 
support. In addition, former employees or company founders are not sufficiently independent to serve on key board committees. The 
audit committee should be fully independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

Mgmt Withhold For Elect Director Ann Mather    1d 

Voter Rationale: Executive pay is not in line with company performance because the company has not adequately responded to last 
year's low say-on-pay vote results. The compensation committee should do more to respond to best practices in pay that help 
establish compensation packages that reward strong performance and build shareholder value over time. Specifically, due to poor 
stewardship of the compensation program and repeated failures to address shareholders' concerns expressed through low say-on-pay 
support. In addition, directors are expected to hold only a small number of directorships and ensure they have sufficient time and 
energy to discharge their role properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   6 

Voter Rationale: The plan's structure and pay-for-performance results are not sufficiently strong. Good practices include: well 
disclosed and stretching performance targets; performance triggers for equity awards; using different metrics for the short and 
long-term plans; measuring company outcomes against its appropriate peer group; and setting awards so that executives are not 
rewarded for below-average performance. These and other approaches will ensure that the compensation committee designs 
compensation packages that build shareholder value over time. In addition, the board should act with accountability to the investors 
it represents and take action where a substantial proportion have expressed concerns over compensation practices in previous years. 
Moreover, a larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Furthermore, on early termination, all share-based awards should be time pro-rated and tested for performance, including in 
the event of a change of control. Additionally, all exceptional awards should be clearly linked to performance and demonstrate 
shareholder value creation in addition to and above that expected of directors as a normal part of their jobs. Also, the company 
should put clawback provisions in place to enable it to re-coup funds should it identify any facts of manipulation of reported indicators 
or other bad faith actions which were detrimental to the long-term interests of its shareholders 

SH For Against Adopt Simple Majority Vote    7 

Voter Rationale: Supermajority provisions create artificial barriers for shareholders. Majority voting should be sufficient to change 
policies. 

SH For Against Report on Lobbying Payments and Policy    8 

Voter Rationale: Comprehensive, aggregate disclosure on political spending is best practice. Disclosure should include all state and 
local donations including support for 527 organizations and ballot initiatives. In addition, the company should identify key 
relationships with trade associations that engage in lobbying on the corporation's behalf, as well as describe its policies and processes 
for giving. We ask that the board provide ultimate oversight for political donations. 

 

NetSTREIT Corp. 

Meeting Date: 05/19/2022 Country: USA 

Meeting Type: Annual 

Ticker: NTST 

Primary ISIN: US64119V3033 Primary SEDOL: BMFLYL0 
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NetSTREIT Corp. 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1g Elect Director Robin Zeigler Mgmt For Against 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   3 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. Also, severance payments should not exceed two times annual pay. Larger 
severance packages should be subject to a separate shareholder approval. In addition, all exceptional awards should be clearly linked 
to performance and demonstrate shareholder value creation in addition to and above that expected of directors as a normal part of 
their jobs. 

 

Neurocrine Biosciences, Inc. 

Meeting Date: 05/18/2022 Country: USA 

Meeting Type: Annual 

Ticker: NBIX 

Primary ISIN: US64125C1099 Primary SEDOL: 2623911 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   1.1 Elect Director Richard F. Pops Mgmt For Withhold 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. Also, directors with long board tenures should not serve on committees that require absolute 
independence. The audit committee should be fully independent and this director's membership could hamper the committee's 
impartiality and effectiveness. The compensation committee should be independent and this director's membership could hamper the 
committee's impartiality and effectiveness. 

Mgmt Withhold For Elect Director Stephen A. Sherwin    1.3 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. Also, directors with long board tenures should not serve on committees that require absolute 
independence. The audit committee should be fully independent and this director's membership could hamper the committee's 
impartiality and effectiveness. In addition, directors are elected in classes rather than annually, but shareholders should have the 
opportunity to communicate with directors regularly on their performance. The board should take immediate steps to declassify itself, 
thereby enhancing accountability. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   2 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Also, all exceptional awards should be clearly linked to performance and demonstrate shareholder value creation in addition 
to and above that expected of directors as a normal part of their jobs. In addition, incentive awards to executives should include 
robust performance targets that reward strong performance and drive shareholder value over a sufficiently long period of time 
defined as at least three years. 

Mgmt Against For Amend Omnibus Stock Plan    3 

Voter Rationale: This plan could lead to excessive dilution. Also, on early termination, all share-based awards should be time 
pro-rated and tested for performance, including in the event of a change of control. In addition, incentive awards to executives 
should include robust performance targets that reward strong performance and drive shareholder value over a sufficiently long period 
of time defined as at least three years. 
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Neurocrine Biosciences, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Ratify Ernst & Young LLP as Auditors    5 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

Neuronetics, Inc. 

Meeting Date: 05/26/2022 Country: USA 

Meeting Type: Annual 

Ticker: STIM 

Primary ISIN: US64131A1051 Primary SEDOL: BFXH9H2 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   1.3 Elect Director Sheryl L. Conley Mgmt For Withhold 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board's failure to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents which adversely impacts shareholder rights. 

Mgmt Withhold For Elect Director Wilfred E. Jaeger    1.4 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence.  The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

Mgmt Withhold For Elect Director Bruce J. Shook    1.7 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board's failure to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents which adversely impacts shareholder rights. 

 

Nevro Corp. 

Meeting Date: 05/26/2022 Country: USA 

Meeting Type: Annual 

Ticker: NVRO 

Primary ISIN: US64157F1030 Primary SEDOL: BS7K7C9 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.2 Elect Director Michael DeMane Mgmt For Withhold 

Voter Rationale: This director is not sufficiently independent to serve as the independent lead director. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. In addition, severance payments should not exceed two times annual pay. 
Larger severance packages should be subject to a separate shareholder approval. Moreover, incentive awards to executives should 
include robust performance targets that reward strong performance and drive shareholder value over a sufficiently long period of time 
defined as at least three years. 
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New York Community Bancorp, Inc. 

Meeting Date: 06/01/2022 Country: USA 

Meeting Type: Annual 

Ticker: NYCB 

Primary ISIN: US6494451031 Primary SEDOL: 2711656 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1b Elect Director Ronald A. Rosenfeld Mgmt For Against 

Voter Rationale: We expect companies to have policies in place to increase racial and gender diversity on the board. Our minimum 
expectation is that female directors comprise at least 25% of board members for a company of this size, with an aspiration to achieve 
30% in the future. In addition, directors are elected in classes rather than annually, but shareholders should have the opportunity to 
communicate with directors regularly on their performance. The board should take immediate steps to declassify itself, thereby 
enhancing accountability. 

Mgmt Against For Ratify KPMG LLP as Auditors    2 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   3 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. In addition, the remuneration committee should not allow vesting of incentive awards for below median performance as this 
is considered to be rewarding under performance of peers. Moreover, severance payments should not exceed two times annual pay. 
Larger severance packages should be subject to a separate shareholder approval. Also, all exceptional awards should be clearly linked 
to performance and demonstrate shareholder value creation in addition to and above that expected of directors as a normal part of 
their jobs. 

 

Newell Brands Inc. 

Meeting Date: 05/05/2022 Country: USA 

Meeting Type: Annual 

Ticker: NWL 

Primary ISIN: US6512291062 Primary SEDOL: 2635701 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1a Elect Director Bridget Ryan Berman Mgmt For Against 

Voter Rationale: We expect companies to have policies in place to increase racial and gender diversity on the board. Our minimum 
expectation is that female directors comprise at least 25% of board members for a company of this size, with an aspiration to achieve 
30% in the future. 

Mgmt Against For Elect Director Patrick D. Campbell    1b 

Voter Rationale: Directors are expected to hold only a small number of directorships and ensure they have sufficient time and energy 
to discharge their role properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Against For Elect Director Brett M. lcahn    1d 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Against For Elect Director Gerardo I. Lopez    1f 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 
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Newell Brands Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   3 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. 

Mgmt Against For Approve Omnibus Stock Plan    4 

Voter Rationale: This plan could lead to excessive dilution. Also, on early termination, all share-based awards should be time 
pro-rated and tested for performance, including in the event of a change of control. Incentive awards to executives should be clearly 
disclosed and include robust and stretching performance targets to reward strong performance and drive shareholder value over a 
sufficiently long period of time. 

SH For Against Reduce Ownership Threshold for Shareholders 

to Call Special Meeting 
   5 

Voter Rationale: Holders of significant share capital should be entitled to call a special meeting. A total holding requirement of 5% is a 
suitable threshold to prevent abuse. 

 

NewMarket Corporation 

Meeting Date: 04/28/2022 Country: USA 

Meeting Type: Annual 

Ticker: NEU 

Primary ISIN: US6515871076 Primary SEDOL: B01CGF1 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.1 Elect Director Mark M. Gambill Mgmt For Against 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Furthermore, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The audit committee should be fully independent and this director's 
membership could hamper the committee's impartiality and effectiveness. Given that there has been meaningful board refreshment 
during the year under review, support is warranted at this time and the matter will be kept under review. However, we expect 
companies to have policies in place to increase racial and gender diversity on the board. Our minimum expectation is that female 
directors comprise at least 25% of board members for a company of this size, with an aspiration to achieve 30% in the future. 

Mgmt Against For Ratify PricewaterhouseCoopers LLP as Auditors    2 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

Newmont Corporation 

Meeting Date: 04/21/2022 Country: USA 

Meeting Type: Annual 

Ticker: NEM 

Primary ISIN: US6516391066 Primary SEDOL: 2636607 
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Newmont Corporation 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2 Advisory Vote to Ratify Named Executive 
Officers' Compensation 

Mgmt For Against 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. In addition, severance payments should not exceed two times annual pay. 
Larger severance packages should be subject to a separate shareholder approval. Also, all exceptional awards should be clearly linked 
to performance and demonstrate shareholder value creation in addition to and above that expected of directors as a normal part of 
their jobs. 

 

Newpark Resources, Inc. 

Meeting Date: 05/19/2022 Country: USA 

Meeting Type: Annual 

Ticker: NR 

Primary ISIN: US6517185046 Primary SEDOL: 2636878 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2 Advisory Vote to Ratify Named Executive 
Officers' Compensation 

Mgmt For Against 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Also, the remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. Moreover, all exceptional awards should be clearly linked to performance 
and demonstrate shareholder value creation in addition to and above that expected of directors as a normal part of their jobs. 

Mgmt Against For Amend Omnibus Stock Plan    4 

Voter Rationale: This plan could lead to excessive dilution. Also, on early termination, all share-based awards should be time 
pro-rated and tested for performance, including in the event of a change of control. Moreover, incentive awards to executives should 
be clearly disclosed and include robust and stretching performance targets to reward strong performance and drive shareholder value 
over a sufficiently long period of time 

Mgmt Against For Amend Non-Employee Director Restricted 

Stock Plan 
   5 

Voter Rationale: On early termination, all share-based awards should be time pro-rated and tested for performance, including in the 
event of a change of control. Also, variable remuneration and equity incentives should not be granted to non-executive directors as 
this may compromise their independence and ability to hold management accountable. 

 

Nexa Resources SA 

Meeting Date: 06/09/2022 Country: Luxembourg 

Meeting Type: Annual 

Ticker: NEXA 

Primary ISIN: LU1701428291 Primary SEDOL: BF02YN1 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   5.d Elect Daniella Elena Dimitrov as Director Mgmt For Against 
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Nexa Resources SA 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Against For Elect Jane Sadowsky as Director    5.h 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Against For Appoint PricewaterhouseCoopers as Auditor    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. 

 

Nexans SA 

Meeting Date: 05/11/2022 Country: France 

Meeting Type: Annual/Special 

Ticker: NEX 

Primary ISIN: FR0000044448 Primary SEDOL: 7130836 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   12 Approve Remuneration Policy of CEO Mgmt For Against 

Voter Rationale: All cash or share-based awards and payments that fall outside the company's remuneration policy should require 
ex-ante shareholder approval. Moreover, 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. Further, companies should consider extending vesting periods for long-term incentive plans to 5 years or 
longer or as a minimum introduce an additional holding or deferral period. Also, companies should consider introducing deferral 
element and clawback provisions to the short- and long-term incentive schemes in line with market best practice. 

 

Nexi SpA 

Meeting Date: 05/05/2022 Country: Italy 

Meeting Type: Annual/Special 

Ticker: NEXI 

Primary ISIN: IT0005366767 Primary SEDOL: BJ1F880 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   5a Approve Remuneration Policy Mgmt For Against 

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. Moreover, significant salary increases should be linked to material changes in 
the business or in the role and responsibilities of executive directors. Also, remuneration committee should not allow vesting of 
incentive awards for below median performance. Further, incentive awards to executives should be clearly disclosed and include 
robust and stretching performance targets to reward strong performance and drive shareholder value over a sufficiently long period 
of time. Likewise, severance payments should not exceed two year’s pay. Larger severance packages should be subject to a separate 
shareholder approval. Additionally, companies should consider introducing deferral element and clawback provisions to the short- and 
long-term incentive schemes in line with market best practice. Lastly, companies should consider extending vesting periods for 
long-term incentive plans to 5 years or longer or as a minimum introduce an additional holding or deferral period. 
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Nexi SpA 
 
Proposal 
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Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Approve Second Section of the Remuneration 
Report 

   5b 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Also, companies should consider 
introducing deferral element and clawback provisions to the short- and long-term incentive schemes in line with market best practice. 
Moreover, companies should consider extending vesting periods for long-term incentive plans to 5 years or longer or as a minimum 
introduce an additional holding or deferral period. 

Mgmt Against For Approve Long Term Incentive Plan    6 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Moreover, companies should consider 
extending vesting periods for long-term incentive plans to 5 years or longer or as a minimum introduce an additional holding or 
deferral period. 

Mgmt Against For Authorize Board to Increase Capital to Service 

Long Term Incentive Plan 
   1 

Voter Rationale: Capital issuance authority should be for share plans that incentivise long-term value creation. 

 

NexPoint Residential Trust, Inc. 

Meeting Date: 05/10/2022 Country: USA 

Meeting Type: Annual 

Ticker: NXRT 

Primary ISIN: US65341D1028 Primary SEDOL: BWC6PW6 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   1d Elect Director Scott Kavanaugh Mgmt For Withhold 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Withhold For Elect Director Catherine Wood    1f 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   2 

Voter Rationale: The board should act with accountability to the investors it represents and take action where a substantial proportion 
have expressed concerns over compensation practices in previous years Moreover, a larger percentage of the equity awards should be 
tied to performance conditions. At least 50% is a minimum good practice. Also, on early termination, all share-based awards should 
be time pro-rated and tested for performance, including in the event of a change of control. In addition, all exceptional awards should 
be clearly linked to performance and demonstrate shareholder value creation in addition to and above that expected of directors as a 
normal part of their jobs. Lastly, the company should put clawback provisions in place to enable it to re-coup funds should it identify 
any facts of manipulation of reported indicators or other bad faith actions which were detrimental to the long-term interests of its 
shareholders 

 

Nexstar Media Group, Inc. 

Meeting Date: 06/13/2022 Country: USA 

Meeting Type: Annual 

Ticker: NXST 

Primary ISIN: US65336K1034 Primary SEDOL: 2949758 
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Nexstar Media Group, Inc. 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.3 Elect Director C. Thomas McMillen Mgmt For Against 

Voter Rationale: We expect companies to have policies in place to increase racial and gender diversity on the board. Our minimum 
expectation is that female directors comprise at least 25% of board members for a company of this size, with an aspiration to achieve 
30% in the future. 

Mgmt Against For Elect Director Lisbeth McNabb    1.4 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. Also, directors with long board tenures should not serve on committees that require absolute 
independence. The audit committee should be fully independent and this director's membership could hamper the committee's 
impartiality and effectiveness. 

Mgmt Against For Ratify PricewaterhouseCoopers LLP as Auditors    2 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 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. Also, incentive awards to executives should include 
robust performance targets that reward strong performance and drive shareholder value over a sufficiently long period of time 
defined as at least three years. Moreover, the company should put clawback provisions in place to enable it to re-coup funds should it 
identify any facts of manipulation of reported indicators or other bad faith actions which were detrimental to the long-term interests 
of its shareholders. In addition, 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. 

 

NextCure, Inc. 

Meeting Date: 06/23/2022 Country: USA 

Meeting Type: Annual 

Ticker: NXTC 

Primary ISIN: US65343E1082 Primary SEDOL: BJL3CL5 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1a Elect Director David Kabakoff Mgmt For Against 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board's failure to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents and the classified board, each of which adversely impacts 
shareholder rights. Also, directors are elected in classes rather than annually, but shareholders should have the opportunity to 
communicate with directors regularly on their performance. The board should take immediate steps to declassify itself, thereby 
enhancing accountability. 

 

NextDecade Corporation 

Meeting Date: 06/22/2022 Country: USA 

Meeting Type: Annual 

Ticker: NEXT 

Primary ISIN: US65342K1051 Primary SEDOL: BYX38K9 
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NextDecade Corporation 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.1 Elect Director Frank Chapman Mgmt For Against 

Voter Rationale: We expect companies to have policies in place to increase racial and gender diversity on the board. Our expectation 
is that there be at least one female director on the board for a company of this size. Also, changes in company bylaws or articles of 
incorporation should not erode shareholders' rights and should be subject to shareholder approval. Specifically, the board failed to 
remove, or subject to a sunset requirement, the classified board structure which adversely impacts shareholder rights. In addition, 
directors are elected in classes rather than annually, but shareholders should have the opportunity to communicate with directors 
regularly on their performance. The board should take immediate steps to declassify itself, thereby enhancing accountability. 

Mgmt Against For Amend Omnibus Stock Plan    2 

Voter Rationale: The plan's structure and pay-for-performance results are not sufficiently strong. Good practices include: well 
disclosed and stretching performance targets; performance triggers for equity awards; using different metrics for the short and 
long-term plans; measuring company outcomes against its appropriate peer group; and setting awards so that executives are not 
rewarded for below-average performance. These and other approaches will ensure that the compensation committee designs 
compensation packages that build shareholder value over time. Also, the plan improperly allows for accelerated vesting for an overly 
broad range of corporate restructuring scenarios and such provisions fail to reward performance. Rather, equity should be rolled 
forward into any successor company, or vest in a time-apportioned fashion only to the extent that performance conditions are met or 
if an executive loses his job. In addition, incentive awards to executives should be clearly disclosed and include robust and stretching 
performance targets to reward strong performance and drive shareholder value over a sufficiently long period of time. 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   3 

Voter Rationale: The plan's structure and pay-for-performance results are not sufficiently strong. Good practices include: well 
disclosed and stretching performance targets; performance triggers for equity awards; using different metrics for the short and 
long-term plans; measuring company outcomes against its appropriate peer group; and setting awards so that executives are not 
rewarded for below-average performance. These and other approaches will ensure that the compensation committee designs 
compensation packages that build shareholder value over time. Furthermore, a larger percentage of the equity awards should be tied 
to performance conditions. At least 50% is a minimum good practice. Moreover, on early termination, all share-based awards should 
be time pro-rated and tested for performance, including in the event of a change of control. Also, all exceptional awards should be 
clearly linked to performance and demonstrate shareholder value creation in addition to and above that expected of directors as a 
normal part of their jobs. In addition, incentive awards to executives should be clearly disclosed and include robust and stretching 
performance targets to reward strong performance and drive shareholder value over a sufficiently long period of time. 

 

NextEra Energy, Inc. 

Meeting Date: 05/19/2022 Country: USA 

Meeting Type: Annual 

Ticker: NEE 

Primary ISIN: US65339F1012 Primary SEDOL: 2328915 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1a Elect Director Sherry S. Barrat Mgmt For Against 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. The nomination committee should be majority independent and this director's membership could hamper the 
committee's impartiality and effectiveness. Also, this director is not sufficiently independent to serve as the independent lead director. 
Although we commend the company on partially meeting certain CA100+ net zero benchmark criteria, we wish to see CA100+ 
companies set and disclose detailed interim targets and strategies that clarify how the company will execute Paris-aligned medium- 
and long-term decarbonisation targets. Consequently, we will hold the LID responsible. 
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NextEra Energy, Inc. 
 
Proposal 
Number 
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Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Elect Director James L. Camaren    1b 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. The nomination committee should be majority independent and this director's membership could hamper the 
committee's impartiality and effectiveness. 

Mgmt Against For Elect Director Naren K. Gursahaney    1d 

Voter Rationale: Although we commend the company on partially meeting certain CA100+ net zero benchmark criteria, we wish to 
see CA100+ companies set and disclose detailed interim targets and strategies that clarify how the company will execute 
Paris-aligned medium- and long-term decarbonisation targets. Consequently, we will hold the Audit Committee Chair responsible. 

Mgmt Against For Elect Director James L. Robo    1i 

Voter Rationale: The board should appoint a Lead Independent Director to establish appropriate checks and balances on the Board, 
support the Chairman, ensure orderly succession process for the Chairman, and act as a point of contact for shareholders, 
non-executive directors and senior executives where normal channels of communication through the board Chairman are considered 
inappropriate. Although we commend the company on partially meeting certain CA100+ net zero benchmark criteria, we wish to see 
CA100+ companies set and disclose detailed interim targets and strategies that clarify how the company will execute Paris-aligned 
medium- and long-term decarbonisation targets. Consequently, we will hold the Exec Chair responsible. 

Mgmt Against For Elect Director Rudy E. Schupp    1j 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The 
nomination committee should be majority independent and this director's membership could hamper the committee's impartiality and 
effectiveness. Also, we expect companies to have policies in place to increase racial and gender diversity on the board. Our minimum 
expectation is that female directors comprise at least 25% of board members for a company of this size, with an aspiration to achieve 
30% in the future. Given that the number of female directors has increased since the last AGM, we will keep this matter under 
review. 

Mgmt Against For Ratify Deloitte & Touche LLP as Auditors    2 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   3 

Voter Rationale: Severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval. Also, on early termination, all share-based awards should be time pro-rated and tested for 
performance, including in the event of a change of control. 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. 

SH Abstain Against Disclose a Board Diversity and Qualifications 
Matrix 

   4 

Voter Rationale: While we are generally supportive of greater disclosure around board diversity, the company appears to provide 
sufficient information for shareholders to be able to assess how well-suited director nominees are for the board and whether there 
are any gaps in skills, experiences or other attributes. After conferring with the proponent, the company added a matrix of board 
competencies, descriptions of the relevance of each competency to the company, and infographics identifying the board’s diversity. 

SH For Against Report on Effectiveness of Diversity, Equity and 
Inclusion Efforts and Metrics 

   5 

Voter Rationale: Additional diversity-related disclosure would allow shareholders to better assess the effectiveness of the company's 
diversity initiatives and its management of related risks. 

 

NexTier Oilfield Solutions Inc. 

Meeting Date: 06/14/2022 Country: USA 

Meeting Type: Annual 

Ticker: NEX 

Primary ISIN: US65290C1053 Primary SEDOL: BKLRLX9 
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NexTier Oilfield Solutions Inc. 
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Vote 

Instruction 

   3 Advisory Vote to Ratify Named Executive 
Officers' Compensation 

Mgmt For Against 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. In addition, severance payments should not exceed two times annual pay. 
Larger severance packages should be subject to a separate shareholder approval. Furthermore, all exceptional awards should be 
clearly linked to performance and demonstrate shareholder value creation in addition to and above that expected of directors as a 
normal part of their jobs. 

 

NGK Insulators, Ltd. 

Meeting Date: 06/27/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 5333 

Primary ISIN: JP3695200000 Primary SEDOL: 6619507 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   4 Appoint Statutory Auditor Kimura, Takashi Mgmt For Against 

Voter Rationale: The Kansayaku statutory auditor board should be majority independent and work closely with the independent 
directors to ensure a robust system of oversight and internal control. 

Mgmt Against For Approve Restricted Stock Plan    6 

Voter Rationale: This plan does not effectively link executive pay to performance. The board should introduce stretching performance 
targets that reward strong performance and build shareholder value over time. 

 

NGM Biopharmaceuticals, Inc. 

Meeting Date: 05/18/2022 Country: USA 

Meeting Type: Annual 

Ticker: NGM 

Primary ISIN: US62921N1054 Primary SEDOL: BJ1FD63 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1a Elect Director David V. Goeddel Mgmt For Withhold 

Voter Rationale: This director is not sufficiently independent to serve as the independent lead director. In addition, changes in 
company bylaws or articles of incorporation should not erode shareholders' rights and should be subject to shareholder approval. 
Specifically, the board failed to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain 
changes to the governing documents and the classified board, each of which adversely impacts shareholder rights. Moreover, 
executive officers are expected to hold no more than one external directorships to ensure they have sufficient time and energy to 
discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. Also, 
directors are elected in classes rather than annually, but shareholders should have the opportunity to communicate with directors 
regularly on their performance. The board should take immediate steps to declassify itself, thereby enhancing accountability. 
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NGM Biopharmaceuticals, Inc. 
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Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   2 

Voter Rationale: The plan's structure and pay-for-performance results are not sufficiently strong. Good practices include: well 
disclosed and stretching performance targets; performance triggers for equity awards; using different metrics for the short and 
long-term plans; measuring company outcomes against its appropriate peer group; and setting awards so that executives are not 
rewarded for below-average performance. These and other approaches will ensure that the compensation committee designs 
compensation packages that build shareholder value over time. In addition, a larger percentage of the equity awards should be tied 
to performance conditions. At least 50% is a minimum good practice. Moreover, significant salary increases should be linked to 
material changes in the business or in the role and responsibilities of executive directors. Furthermore, incentive awards to executives 
should be clearly disclosed and include robust and stretching performance targets to reward strong performance and drive 
shareholder value over a sufficiently long period of time. Additionally, all exceptional awards should be clearly linked to performance 
and demonstrate shareholder value creation in addition to and above that expected of directors as a normal part of their jobs. Also, 
the company should put clawback provisions in place to enable it to re-coup funds should it identify any facts of manipulation of 
reported indicators or other bad faith actions which were detrimental to the long-term interests of its shareholders Lastly, 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. 

 

NHK Spring Co., Ltd. 

Meeting Date: 06/28/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 5991 

Primary ISIN: JP3742600004 Primary SEDOL: 6619648 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   3.1 Elect Director Kayamoto, Takashi Mgmt For Against 

Mgmt Against For Approve Trust-Type Equity Compensation Plan    6 

 

NI Holdings, Inc. 

Meeting Date: 05/24/2022 Country: USA 

Meeting Type: Annual 

Ticker: NODK 

Primary ISIN: US65342T1060 Primary SEDOL: BF2CWX5 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.1 Elect Director Eric K. Aasmundstad Mgmt For Withhold 
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NI Holdings, Inc. 
 
Proposal 
Number 
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Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Voter Rationale: For controlled companies, the board should include at least 33% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors who represent major shareholders are 
not sufficiently independent to serve on key committees as their interests may not be well aligned with the wider group of 
shareholders.. Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 
The compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. The nomination committee should be majority independent and this director's membership could hamper the 
committee's impartiality and effectiveness Furthermore, changes in company bylaws or articles of incorporation should not erode 
shareholders' rights and should be subject to shareholder approval. Specifically, the board failed to remove, or subject to a sunset 
requirement, the supermajority vote requirement to enact certain changes to the governing documents and the classified board, each 
of which adversely impacts shareholder rights. Also, directors are elected in classes rather than annually, but shareholders should 
have the opportunity to communicate with directors regularly on their performance. The board should take immediate steps to 
declassify itself, thereby enhancing accountability. 

Mgmt Withhold For Elect Director Cindy L. Launer    1.2 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board failed to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents and the classified board, each of which adversely impacts 
shareholder rights. Lastly, directors are elected in classes rather than annually, but shareholders should have the opportunity to 
communicate with directors regularly on their performance. The board should take immediate steps to declassify itself, thereby 
enhancing accountability. 

Mgmt Withhold For Elect Director Stephen V. Marlow    1.3 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board failed to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents and the classified board, each of which adversely impacts 
shareholder rights. Lastly, directors are elected in classes rather than annually, but shareholders should have the opportunity to 
communicate with directors regularly on their performance. The board should take immediate steps to declassify itself, thereby 
enhancing accountability. 

 

NIBE Industrier AB 

Meeting Date: 05/17/2022 Country: Sweden 

Meeting Type: Annual 

Ticker: NIBE.B 

Primary ISIN: SE0015988019 Primary SEDOL: BN7BZM3 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   13 Reelect Georg Brunstam, Jenny Larsson, 
Gerteric Lindquist, Hans Linnarson (Chair) 
andAnders Palsson as Directors; Elect Eva 

Karlsson and Eva Thunholm as New Directors 

Mgmt For Against 

Voter Rationale: The board should submit directors for re-election individually, rather than as a single slate and ensure that there is 
sufficient level of independence on the board. Also, executive officers are expected to hold no more than one external directorships to 
ensure they have sufficient time and energy to discharge their roles properly, particularly during unexpected company situations 
requiring substantial amounts of time. Further, directors are expected to hold only a small number of directorships and ensure they 
have sufficient time and energy to discharge their role properly, particularly during unexpected company situations requiring 
substantial amounts of time. Moreover, the board should appoint a Lead Independent Director to establish appropriate checks and 
balances on the Board, support the Chairman, ensure  orderly succession process for the Chairman, and act as a point of contact for 
shareholders, non-executive directors and senior executives where normal channels of communication through the board Chairman 
are considered inappropriate. 
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NICHIDEN Corp. 

Meeting Date: 06/24/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 9902 

Primary ISIN: JP3661950000 Primary SEDOL: 6637974 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3.3 Elect Director Okamoto, Kenichi Mgmt For Against 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Sangawa, Atsushi    3.4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Sasaki, Hajime    3.5 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Morita, Junji    3.6 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director and Audit Committee Member 

Furuta, Kiyokazu 
   4.1 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

 

Nichiha Corp. 

Meeting Date: 06/24/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 7943 

Primary ISIN: JP3662200009 Primary SEDOL: 6638331 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3.1 Elect Director Yoshioka, Narumitsu Mgmt For Against 

Voter Rationale: The board lacks sufficient diversity to meet our expectations. 

 

Nichi-Iko Pharmaceutical Co., Ltd. 

Meeting Date: 06/30/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 4541 

Primary ISIN: JP3687200000 Primary SEDOL: 6639903 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   2.2 Elect Director Mihara, Osamu Mgmt For Against 
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Nichi-Iko Pharmaceutical Co., Ltd. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Naruse, Hirotoshi    2.3 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Ishida, Shuji    2.4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Kanda, Susumu    2.5 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director and Audit Committee Member 

Inasaka, Noboru 
   3.1 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. Also, the audit committee should be majority independent - and companies should strive to make them fully independent. 

Mgmt Against For Elect Director and Audit Committee Member 
Sato, Ko 

   3.3 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. Also, the audit committee should be majority independent – and companies should strive to make them fully independent. 

 

Nichirei Corp. 

Meeting Date: 06/24/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 2871 

Primary ISIN: JP3665200006 Primary SEDOL: 6640864 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   4 Appoint Statutory Auditor Katabuchi, Tetsuro Mgmt For Against 

Voter Rationale: The Kansayaku statutory auditor board should be majority independent and work closely with the independent 
directors to ensure a robust system of oversight and internal control. 

 

Nicolet Bankshares, Inc. 

Meeting Date: 05/09/2022 Country: USA 

Meeting Type: Annual 

Ticker: NCBS 

Primary ISIN: US65406E1029 Primary SEDOL: 2012865 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   1.6 Elect Director John N. Dykema Mgmt For Withhold 
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Nicolet Bankshares, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. The nomination committee should be majority independent and this director's membership could hamper the 
committee's impartiality and effectiveness. 

Mgmt Withhold For Elect Director Donald J. Long, Jr.    1.10 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 
The compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. The nomination committee should be majority independent and this director's membership could hamper the 
committee's impartiality and effectiveness. 

Mgmt Withhold For Elect Director Susan L. Merkatoris    1.12 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 
The compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. The nomination committee should be majority independent and this director's membership could hamper the 
committee's impartiality and effectiveness. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Also, all exceptional awards should be clearly linked to performance and demonstrate shareholder value creation in addition 
to and above that expected of directors as a normal part of their jobs. In addition, incentive awards to executives should be clearly 
disclosed and include robust and stretching performance targets to reward strong performance and drive shareholder value over a 
sufficiently long period of time. 

 

Nielsen Holdings Plc 

Meeting Date: 05/17/2022 Country: United Kingdom 

Meeting Type: Annual 

Ticker: NLSN 

Primary ISIN: GB00BWFY5505 Primary SEDOL: BWFY550 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1a Elect Director James A. Attwood, Jr. Mgmt For Against 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   5 

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. Moreover, all exceptional awards should be clearly linked to performance and demonstrate shareholder 
value creation in addition to and above that expected of directors as a normal part of their jobs. 

Mgmt Against For Approve Remuneration Report    6 

Voter Rationale: On early termination, all share-based awards should be time pro-rated and tested for performance, including in the 
event of a change of control. Moreover, all exceptional awards should be clearly linked to performance and demonstrate shareholder 
value creation in addition to and above that expected of directors as a normal part of their jobs. 
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NIHON CHOUZAI Co., Ltd. 

Meeting Date: 06/23/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 3341 

Primary ISIN: JP3729200000 Primary SEDOL: B02KKT6 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3.2 Elect Director Kasai, Naoto Mgmt For Against 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Miyata, Noriaki    3.3 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Koyanagi, Toshiyuki    3.4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Ogi, Kazunori    3.5 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Fujimoto, Yoshihisa    3.6 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Masuhara, Keiso    3.7 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director and Audit Committee Member 
Hatakeyama, Nobuyuki 

   4.1 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. The audit committee should be majority independent – and companies should strive to make them fully independent. 

Mgmt Against For Elect Director and Audit Committee Member 
Toyoshi, Arata 

   4.2 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. The audit committee should be majority independent – and companies should strive to make them fully independent. 

Mgmt Against For Approve Trust-Type Equity Compensation Plan    7 

Voter Rationale: This plan does not effectively link executive pay to performance. The board should introduce stretching performance 
targets that reward strong performance and build shareholder value over time. 

 

Nikon Corp. 

Meeting Date: 06/29/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 7731 

Primary ISIN: JP3657400002 Primary SEDOL: 6642321 
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Nikon Corp. 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2 Amend Articles to Disclose Shareholder 
Meeting Materials on Internet - Allow Virtual 
Only Shareholder Meetings - Amend Provisions 
on Director Titles 

Mgmt For Against 

Voter Rationale: In-person shareholder meetings enable essential scruitiny of boards and management. There should be an annual 
physical meeting of the shareholders, and all the directors of the company should attend. 

Mgmt Against For Approve Restricted Stock Plan and 
Performance Share Plan 

   6 

Voter Rationale: This plan does not effectively link executive pay to performance. The board should introduce stretching performance 
targets that reward strong performance and build shareholder value over time. 

 

Nintendo Co., Ltd. 

Meeting Date: 06/29/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 7974 

Primary ISIN: JP3756600007 Primary SEDOL: 6639550 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   6 Approve Restricted Stock Plan Mgmt For Against 

Voter Rationale: This plan does not effectively link executive pay to performance. The board should introduce stretching performance 
targets that reward strong performance and build shareholder value over time. 

 

NIPPN Corp. 

Meeting Date: 06/29/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 2001 

Primary ISIN: JP3723000000 Primary SEDOL: 6640745 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   3.1 Elect Director Maezuru, Toshiya Mgmt For Against 

Voter Rationale: Top management is responsible for the company's capital misallocation. 

 

Nippon Densetsu Kogyo Co., Ltd. 

Meeting Date: 06/24/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 1950 

Primary ISIN: JP3736200001 Primary SEDOL: 6640325 
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Nippon Densetsu Kogyo Co., Ltd. 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3.1 Elect Director Tsuchiya, Tadami Mgmt For Against 

Voter Rationale: The board lacks sufficient diversity to meet our expectations. 

Mgmt Against For Elect Director Yasuda, Kazushige    3.2 

Voter Rationale: The board lacks sufficient diversity to meet our expectations. 

Mgmt Against For Elect Director Entsuba, Masaru    3.3 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Korenaga, Yoshinori    3.4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Taniyama, Masaaki    3.5 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Togawa, Yuji    3.6 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Ouchi, Atsushi    3.7 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Kuramoto, Masamichi    3.8 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director and Audit Committee Member 
Mizukami, Wataru 

   4.1 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director and Audit Committee Member 
Shimoyama, Takashi 

   4.3 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. The audit committee should be majority independent – and companies should strive to make them fully independent. 

Mgmt Against For Elect Director and Audit Committee Member 

Kondo, Kunihiro 
   4.4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. The audit committee should be majority independent – and companies should strive to make them fully independent. 

 

Nippon Gas Co., Ltd. (8174) 

Meeting Date: 06/22/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 8174 

Primary ISIN: JP3695600001 Primary SEDOL: 6640068 
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Nippon Gas Co., Ltd. (8174) 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3.1 Elect Director Wada, Shinji Mgmt For Against 

Voter Rationale: The board lacks sufficient diversity to meet our expectations. 

Mgmt Against For Elect Director Kashiwaya, Kunihiko    3.2 

Voter Rationale: The board lacks sufficient diversity to meet our expectations. 

Mgmt Against For Elect Director Watanabe, Daijo    3.3 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Yoshida, Keiichi    3.4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Kawano, Tetsuo    3.6 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

 

Nippon Kanzai Co., Ltd. 

Meeting Date: 06/17/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 9728 

Primary ISIN: JP3695000004 Primary SEDOL: 6639549 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   4.3 Elect Director Yasuda, Mamoru Mgmt For Against 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Tokuyama, Yoshikazu    4.4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Takahashi, Kunio    4.5 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Furuya, Naoki    4.6 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Harada, Yasuhiro    4.7 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Wakamatsu, Masahiro    4.8 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 
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Nippon Kayaku Co., Ltd. 

Meeting Date: 06/28/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 4272 

Primary ISIN: JP3694400007 Primary SEDOL: 6640422 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3.1 Elect Director Wakumoto, Atsuhiro Mgmt For Against 

Voter Rationale: The board lacks sufficient diversity to meet our expectations. 

Mgmt Against For Appoint Statutory Auditor Wakasa, Ichiro    4 

Voter Rationale: The Kansayaku statutory auditor board should be majority independent and work closely with the independent 
directors to ensure a robust system of oversight and internal control. 

 

Nippon Light Metal Holdings Co., Ltd. 

Meeting Date: 06/24/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 5703 

Primary ISIN: JP3700200003 Primary SEDOL: B51WP26 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3.2 Elect Director Murakami, Toshihide Mgmt For Against 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Okamoto, Yasunori    3.3 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Kusumoto, Kaoru    3.4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Tanaka, Toshikazu    3.5 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Saotome, Masahito    3.6 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Matsuba, Toshihiro    3.7 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Asakuno, Shuichi    3.8 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Matsudaira, Hiroyuki    3.9 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 
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Nippon Light Metal Holdings Co., Ltd. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Elect Director Ono, Masato    3.10 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

 

Nippon Sheet Glass Co., Ltd. 

Meeting Date: 06/29/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 5202 

Primary ISIN: JP3686800008 Primary SEDOL: 6641447 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   2.1 Elect Director Mori, Shigeki Mgmt For Against 

Voter Rationale: The board lacks sufficient diversity to meet our expectations. 

 

Nippon Shokubai Co., Ltd. 

Meeting Date: 06/21/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 4114 

Primary ISIN: JP3715200006 Primary SEDOL: 6470588 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3.2 Elect Director Iriguchi, Jiro Mgmt For Against 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Takagi, Kuniaki    3.4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Watanabe, Masahiro    3.5 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Sumida, Yasutaka    3.6 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Setoguchi, Tetsuo    3.8 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 
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Nippon Soda Co., Ltd. 

Meeting Date: 06/29/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 4041 

Primary ISIN: JP3726200003 Primary SEDOL: 6640585 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   4.3 Elect Director Watanabe, Atsuo Mgmt For Against 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Sasabe, Osamu    4.4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Shimizu, Osamu    4.5 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Tsuchiya, Mitsuaki    4.6 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Shimoide, Nobuyuki    4.8 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director and Audit Committee Member 

Hori, Nobuyuki 
   5.1 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

 

Nippon Steel Corp. 

Meeting Date: 06/23/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 5401 

Primary ISIN: JP3381000003 Primary SEDOL: 6642569 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3.3 Elect Director Migita, Akio Mgmt For Against 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Sato, Naoki    3.4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Mori, Takahiro    3.5 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 
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Nippon Steel Corp. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Elect Director Hirose, Takashi    3.6 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Imai, Tadashi    3.7 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Tomita, Tetsuro    3.8 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director and Audit Committee Member 

Furumoto, Shozo 
   4.1 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. Further, we expect companies to explicitly prohibit child and forced labour in their Supplier Code of Conduct. 

Mgmt Against For Elect Director and Audit Committee Member 

Murase, Masayoshi 
   4.2 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. Further, we expect companies to explicitly prohibit child and forced labour in their Supplier Code of Conduct. 

 

Nippon Steel Trading Corp. 

Meeting Date: 06/24/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 9810 

Primary ISIN: JP3681000000 Primary SEDOL: 6646884 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3.1 Elect Director Saeki, Yasumitsu Mgmt For Against 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Tomioka, Yasuyuki    3.2 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Koshikawa, Kazuhiro    3.3 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Kinoshita, Keishiro    3.4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Ishihara, Hidetake    3.8 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Tashiro, Hiroshi    3.9 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 
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Nippon Steel Trading Corp. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Appoint Alternate Statutory Auditor Goto, 
Takaki 

   4 

Voter Rationale: The Kansayaku statutory auditor board should be majority independent and work closely with the independent 
directors to ensure a robust system of oversight and internal control. 

 

Nippon Suisan Kaisha, Ltd. 

Meeting Date: 06/28/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 1332 

Primary ISIN: JP3718800000 Primary SEDOL: 6640927 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   1 Amend Articles to Change Company Name - 
Allow Virtual Only Shareholder Meetings - 
Remove All Provisions on Advisory Positions - 
Indemnify Directors - Indemnify Statutory 
Auditors 

Mgmt For Against 

Voter Rationale: In-person shareholder meetings enable essential scrutiny of boards and management. There should be an annual 
physical meeting of the shareholders, and all the directors of the company should attend. 

Mgmt Against For Elect Director Takahashi, Seiji    2.2 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Yamamoto, Shinya    2.3 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Umeda, Koji    2.4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Yamashita, Shinya    2.5 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Asai, Masahide    2.6 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Nagai, Mikito    2.7 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

 

Nippon Television Holdings, Inc. 

Meeting Date: 06/29/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 9404 

Primary ISIN: JP3732200005 Primary SEDOL: 6644060 
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Nippon Television Holdings, Inc. 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3.2 Elect Director Sugiyama, Yoshikuni Mgmt For Against 

Voter Rationale: A vote AGAINST this director nominee is warranted because: * Yoshikuni Sugiyama bears the responsibility for the 
company's continued refusal to pay dividends to non-registered foreign shareholders, when its competitor Fuji Media Holdings has 
paid dividends to its non-registered foreign shareholders. * Such dividend practices appear to run counter to principle of equal 
treatment of shareholders, one of the fundamental principles of global corporate governance. * Top management is responsible for 
the company's capital misallocation. 

Mgmt Against For Elect Director Ishizawa, Akira    3.3 

Voter Rationale: A vote AGAINST this director nominee is warranted because: * Akira Ishizazwa bears the responsibility for the 
company's continued refusal to pay dividends to non-registered foreign shareholders, when its competitor Fuji Media Holdings has 
paid dividends to its non-registered foreign shareholders. * Such dividend practices appear to run counter to principle of equal 
treatment of shareholders, one of the fundamental principles of global corporate governance. * Top management is responsible for 
the company's capital misallocation. 

Mgmt Against For Elect Director Watanabe, Tsuneo    3.4 

Voter Rationale: Directors are expected to attend all board meetings. Attendance is crucial for making valuable contributions to the 
board and fulfilling fiduciary duties. 

Mgmt Against For Appoint Statutory Auditor Kusama, Yoshiyuki    4.1 

Voter Rationale: The Kansayaku statutory auditor board should be majority independent and work closely with the independent 
directors to ensure a robust system of oversight and internal control. 

Mgmt Against For Appoint Alternate Statutory Auditor Yoshida, 

Makoto 
   5 

Voter Rationale: The Kansayaku statutory auditor board should be majority independent and work closely with the independent 
directors to ensure a robust system of oversight and internal control. 

 

Nippon Yusen KK 

Meeting Date: 06/22/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 9101 

Primary ISIN: JP3753000003 Primary SEDOL: 6643960 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3.3 Elect Director Harada, Hiroki Mgmt For Against 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Higurashi, Yutaka    3.4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Soga, Takaya    3.5 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Tanabe, Eiichi    3.8 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 
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Nipro Corp. 

Meeting Date: 06/28/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 8086 

Primary ISIN: JP3673600007 Primary SEDOL: 6641599 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3.2 Elect Director Yoshioka, Kiyotaka Mgmt For Against 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Masuda, Toshiaki    3.3 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Kobayashi, Kyoetsu    3.4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Minora, Kimihito    3.5 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Yamazaki, Tsuyoshi    3.6 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Sano, Kazuhiko    3.7 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Nishida, Kenichi    3.8 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Oyama, Yasushi    3.9 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Yogo, Takehito    3.10 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Nakamura, Hideto    3.11 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Yoshida, Toyoshi    3.12 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Hattori, Toshiaki    3.15 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 
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Nishimatsuya Chain Co., Ltd. 

Meeting Date: 05/17/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 7545 

Primary ISIN: JP3659300002 Primary SEDOL: 6016926 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3 Approve Stock Option Plan Mgmt For Against 

Voter Rationale: This plan does not effectively link executive pay to performance. The board should introduce stretching performance 
targets that reward strong performance and build shareholder value over time. 

 

Nishi-Nippon Financial Holdings, Inc. 

Meeting Date: 06/29/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 7189 

Primary ISIN: JP3658850007 Primary SEDOL: BD57ZM3 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3.1 Elect Director Kubota, Isao Mgmt For Against 

Voter Rationale: Top management is responsible for the company's capital misallocation. 

Mgmt Against For Elect Director Tanigawa, Hiromichi    3.2 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Murakami, Hideyuki    3.3 

Voter Rationale: A vote AGAINST this director nominee is warranted because: * Top management is responsible for the company's 
capital misallocation. 

Mgmt Against For Elect Director Takata, Kiyota    3.4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Honda, Takashige    3.5 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director and Audit Committee Member 

Tomoike, Kiyotaka 
   4.1 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Alternate Director and Audit Committee 

Member Ito, Tomoko 
   5 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 
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Nishi-Nippon Railroad Co., Ltd. 

Meeting Date: 06/29/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 9031 

Primary ISIN: JP3658800002 Primary SEDOL: 6642967 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3.3 Elect Director Toda, Koichiro Mgmt For Against 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Matsufuji, Satoru    3.4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director and Audit Committee Member 
Fujita, Hironobu 

   4.1 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. Also, the audit committee should be majority independent – and companies should strive to make them fully independent. 

Mgmt Against For Elect Director and Audit Committee Member 

Shibato, Takashige 
   4.3 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. Also, the audit committee should be majority independent - and companies should strive to make them fully independent. 

Mgmt Against For Elect Director and Audit Committee Member 

Kitamura, Madoka 
   4.4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. Also, the audit committee should be majority independent - and companies should strive to make them fully independent. 

Mgmt Against For Elect Director and Audit Committee Member 

Fujii, Ichiro 
   4.5 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. Also, the audit committee should be majority independent - and companies should strive to make them fully independent. 

 

NiSource Inc. 

Meeting Date: 05/24/2022 Country: USA 

Meeting Type: Annual 

Ticker: NI 

Primary ISIN: US65473P1057 Primary SEDOL: 2645409 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1k Elect Director Cassandra S. Lee Mgmt For Against 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 
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NiSource Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   2 

Voter Rationale: Incentive awards to executives should include robust performance targets that reward strong performance and drive 
shareholder value over a sufficiently long period of time defined as at least three years. In addition, severance payments should not 
exceed two times annual pay. Larger severance packages should be subject to a separate shareholder approval. Moreover, all 
exceptional awards should be clearly linked to performance and demonstrate shareholder value creation in addition to and above that 
expected of directors as a normal part of their jobs. 

SH For Against Reduce Ownership Threshold for Shareholders 
to Call Special Meeting 

   4 

Voter Rationale: Holders of significant share capital should be entitled to call a special meeting. A total holding requirement of 5% is a 
suitable threshold to prevent abuse. 

 

Nissan Chemical Corp. 

Meeting Date: 06/28/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 4021 

Primary ISIN: JP3670800006 Primary SEDOL: 6641588 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   4.1 Appoint Statutory Auditor Orai, Kazuhiko Mgmt For Against 

Voter Rationale: The Kansayaku statutory auditor board should be majority independent and work closely with the independent 
directors to ensure a robust system of oversight and internal control. 

 

Nissan Motor Co., Ltd. 

Meeting Date: 06/28/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 7201 

Primary ISIN: JP3672400003 Primary SEDOL: 6642860 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   4 Amend Articles to Deem Other Affiliated 
Companies as Parent Company in Carrying Out 
Obligations under Corporate Law and Disclose 

Business Reports 

SH Against For 

Voter Rationale: A vote FOR this shareholder proposal is warranted because: - Information on Nissan-Renault alliance agreement 
should be relevant for Nissan's minority shareholders. - Disclosing a summary of the agreement in proxy materials, in addition to 
annual report, should enable Nissan shareholders to make informed decision when they vote at shareholder meetings. 

 

Nissan Shatai Co., Ltd. 

Meeting Date: 06/23/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 7222 

Primary ISIN: JP3672000001 Primary SEDOL: 6642901 
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Nissan Shatai Co., Ltd. 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   7 Amend Articles to Prohibit the Company from 
Depositing Funds to Parent Company 

SH Against For 

Voter Rationale: Nissan Shatai deposits a significant amount of cash with its parent company but earns only marginal interest, 
worsening capital efficiency. 

SH For Against Amend Articles to Require Individual 
Compensation Disclosure for Representative 

Directors 

   8 

Voter Rationale: The proposed disclosure would promote accountability and help shareholders make better-informed decisions. 

SH For Against Amend Articles to Disclose Cost of Equity 

Capital in Corporate Governance Report 
   9 

Voter Rationale: This proposal will help management pay more attention to inefficient capital policy, with a clear opportunity to 
improve the company's market valuation. 

SH For Against Initiate Share Repurchase Program    10 

Voter Rationale: Given low PBR and ROE, and excessive cash reserves (i.e., deposits to parent Nissan Motor), share repurchases 
appear to be a right step the company should take to address concerns over the balance sheet management. 

 

Nisshin Seifun Group, Inc. 

Meeting Date: 06/28/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 2002 

Primary ISIN: JP3676800000 Primary SEDOL: 6640961 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3.9 Elect Director Takihara, Kenji Mgmt For Against 

Voter Rationale: Top management is responsible for the company's capital misallocation. 

 

Nissin Foods Holdings Co., Ltd. 

Meeting Date: 06/28/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 2897 

Primary ISIN: JP3675600005 Primary SEDOL: 6641760 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3.1 Elect Director Ando, Koki Mgmt For Against 

Voter Rationale: Top management is responsible for the company's capital misallocation. 

Mgmt Against For Appoint Statutory Auditor Sawai, Masahiko    4 

Voter Rationale: The Kansayaku statutory auditor board should be majority independent and work closely with the independent 
directors to ensure a robust system of oversight and internal control. 
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Nitori Holdings Co., Ltd. 

Meeting Date: 05/19/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 9843 

Primary ISIN: JP3756100008 Primary SEDOL: 6644800 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2 Amend Articles to Allow Virtual Only 
Shareholder Meetings 

Mgmt For Against 

Voter Rationale: In-person shareholder meetings enable essential scrutiny of boards and management. There should be an annual 
physical meeting of the shareholders, and all the directors of the company should attend. 

 

Nitta Corp. 

Meeting Date: 06/24/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 5186 

Primary ISIN: JP3679850002 Primary SEDOL: 6646680 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3.2 Elect Director Kobayashi, Takeshi Mgmt For Against 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Shimada, Haruki    3.3 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Hagiwara, Toyohiro    3.4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Kitamura, Seiichi    3.5 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Shinoda, Shigeki    3.6 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Ikeda, Takehisa    3.9 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

 

NL Industries, Inc. 

Meeting Date: 05/19/2022 Country: USA 

Meeting Type: Annual 

Ticker: NL 

Primary ISIN: US6291564077 Primary SEDOL: 2618069 
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NL Industries, Inc. 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.3 Elect Director John E. Harper Mgmt For Withhold 

Voter Rationale: We voted against this director as a member of the audit committee because shareholders should be given the 
opportunity to approve the auditors annually. 

Mgmt Withhold For Elect Director Meredith W. Mendes    1.4 

Voter Rationale: We voted against this director as a member of the audit committee because shareholders should be given the 
opportunity to approve the auditors annually. 

Mgmt Withhold For Elect Director Cecil H. Moore, Jr.    1.5 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence.The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and 
effectiveness.The compensation committee should be independent and this director's membership could hamper the committee's 
impartiality and effectiveness.Also, we voted against this director as a member of the audit committee because shareholders should 
be given the opportunity to approve the auditors annually. 

Mgmt Withhold For Elect Director Thomas P. Stafford    1.6 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence.The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and 
effectiveness.The compensation committee should be independent and this director's membership could hamper the committee's 
impartiality and effectiveness.Also, we voted against this director as a member of the audit committee because shareholders should 
be given the opportunity to approve the auditors annually. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   2 

Voter Rationale: Companies should provide sufficient information at least 21 days in advance of the meeting to enable shareholders 
to cast an informed vote.Also, the company should put clawback provisions in place to enable it to re-coup funds should it identify 
any facts of manipulation of reported indicators or other bad faith actions which were detrimental to the long-term interests of its 
shareholders.In addition, 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. 

 

nLIGHT, Inc. 

Meeting Date: 06/09/2022 Country: USA 

Meeting Type: Annual 

Ticker: LASR 

Primary ISIN: US65487K1007 Primary SEDOL: BFZP4R9 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.2 Elect Director Camille Nichols Mgmt For Withhold 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. The disclosure surrounding the removal of the classified board structure is vague and the board has not 
provided additional information regarding its review of the supermajority vote requirements. 
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nLIGHT, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   3 

Voter Rationale: The plan's structure and pay-for-performance results are not sufficiently strong. Good practices include: well 
disclosed and stretching performance targets; performance triggers for equity awards; using different metrics for the short and 
long-term plans; measuring company outcomes against its appropriate peer group; and setting awards so that executives are not 
rewarded for below-average performance. These and other approaches will ensure that the compensation committee designs 
compensation packages that build shareholder value over time. Also, a larger percentage of the equity awards should be tied to 
performance conditions. At least 50% is a minimum good practice. In addition, incentive awards to executives should include robust 
performance targets that reward strong performance and drive shareholder value over a sufficiently long period of time defined as at 
least three years. 

 

NMI Holdings, Inc. 

Meeting Date: 05/12/2022 Country: USA 

Meeting Type: Annual 

Ticker: NMIH 

Primary ISIN: US6292093050 Primary SEDOL: BGDW5G5 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   2 Advisory Vote to Ratify Named Executive 
Officers' Compensation 

Mgmt For Against 

Voter Rationale: The plan's structure and pay-for-performance results are not sufficiently strong. Good practices include: well 
disclosed and stretching performance targets; performance triggers for equity awards; using different metrics for the short and 
long-term plans; measuring company outcomes against its appropriate peer group; and setting awards so that executives are not 
rewarded for below-average performance. These and other approaches will ensure that the compensation committee designs 
compensation packages that build shareholder value over time. Furthermore, on early termination, all share-based awards should be 
time pro-rated and tested for performance, including in the event of a change of control. Moreover, 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 For Other Business    5 

Voter Rationale: Any Other Business should not be a voting item. 

 

NN Group NV 

Meeting Date: 05/19/2022 Country: Netherlands 

Meeting Type: Annual 

Ticker: NN 

Primary ISIN: NL0010773842 Primary SEDOL: BNG8PQ9 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   3 Approve Remuneration Report Mgmt For Against 

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. 

Page 923 of 1,504 



 
 

NN, Inc. 

Meeting Date: 05/25/2022 Country: USA 

Meeting Type: Annual 

Ticker: NNBR 

Primary ISIN: US6293371067 Primary SEDOL: 2620558 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2 Approve Omnibus Stock Plan Mgmt For Against 

Voter Rationale: This plan could lead to excessive dilution. Also, on early termination, all share-based awards should be time 
pro-rated and tested for performance, including in the event of a change of control. 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   3 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. Also, all exceptional awards should be clearly linked to performance and 
demonstrate shareholder value creation in addition to and above that expected of directors as a normal part of their jobs. 

 

NOF Corp. 

Meeting Date: 06/28/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 4403 

Primary ISIN: JP3753400005 Primary SEDOL: 6640488 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   3.1 Elect Director Miyaji, Takeo Mgmt For Against 

Voter Rationale: Top management is responsible for the company's capital misallocation. 

 

Nojima Corp. 

Meeting Date: 06/17/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 7419 

Primary ISIN: JP3761600000 Primary SEDOL: 6616876 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3 Approve Stock Option Plan Mgmt For Against 

Voter Rationale: Share options should not be granted to non-executive directors as this may compromise their independence and 
ability to hold management accountable. Moreover, this plan does not effectively link executive pay to performance. The board should 
introduce stretching performance targets that reward strong performance and build shareholder value over time. 
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NOK Corp. 

Meeting Date: 06/24/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 7240 

Primary ISIN: JP3164800009 Primary SEDOL: 6642428 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3.1 Elect Director Tsuru, Masato Mgmt For Against 

Voter Rationale: A vote AGAINST this director nominee is warranted because: * Top management is responsible for the company's 
capital misallocation. 

Mgmt Against For Elect Director Tsuru, Masao    3.2 

Voter Rationale: A vote AGAINST this director nominee is warranted because: * Top management is responsible for the company's 
capital misallocation. 

Mgmt Against For Approve Trust-Type Equity Compensation Plan    4 

Voter Rationale: This plan does not effectively link executive pay to performance. The board should introduce stretching performance 
targets that reward strong performance and build shareholder value over time. 

 

Nokia Oyj 

Meeting Date: 04/05/2022 Country: Finland 

Meeting Type: Annual 

Ticker: NOKIA 

Primary ISIN: FI0009000681 Primary SEDOL: 5902941 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   10 Approve Remuneration Report (Advisory Vote) Mgmt For Against 

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. 

 

Nokian Renkaat Oyj 

Meeting Date: 04/28/2022 Country: Finland 

Meeting Type: Annual 

Ticker: TYRES 

Primary ISIN: FI0009005318 Primary SEDOL: B07G378 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   10 Approve Remuneration Report (Advisory Vote) Mgmt For Against 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. 
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NOMURA Co., Ltd. 

Meeting Date: 05/26/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 9716 

Primary ISIN: JP3762400004 Primary SEDOL: 6646237 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2 Amend Articles to Adopt Board Structure with 
Audit Committee - Disclose Shareholder 
Meeting Materials on Internet - Amend 
Provisions on Number of Directors - Authorize 

Board to Determine Income Allocation 

Mgmt For Against 

Voter Rationale: Excess cash should be returned to shareholders when it is not otherwise invested.  Shareholders should retain the 
right to approve the company's dividend policy. 

Mgmt Against For Elect Director Enomoto, Shuji    3.1 

Voter Rationale: The board lacks sufficient diversity to meet our expectations. 

Mgmt Against For Elect Director Okumoto, Kiyotaka    3.2 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Okuno, Fukuzo    3.3 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Owada, Tadashi    3.4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Sakai, Shinji    3.5 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Kimishima, Tatsumi    3.6 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director and Audit Committee Member 

Kurihara, Makoto 
   4.1 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. Also, the audit committee should be majority independent - and companies should strive to make them fully independent. 

Mgmt Against For Elect Director and Audit Committee Member 

Yamada, Tatsumi 
   4.3 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. Also, the audit committee should be majority independent – and companies should strive to make them fully independent. 

Mgmt Against For Elect Alternate Director and Audit Committee 
Member Nakao, Yasushi 

   4.4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. Also, the audit committee should be majority independent – and companies should strive to make them fully independent. 

Mgmt Against For Approve Restricted Stock Plan and 
Performance Share Plan 

   7 

Voter Rationale: This plan does not effectively link executive pay to performance. The board should introduce stretching performance 
targets that reward strong performance and build shareholder value over time. 
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Nomura Real Estate Holdings, Inc. 

Meeting Date: 06/24/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 3231 

Primary ISIN: JP3762900003 Primary SEDOL: B1CWJM5 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   4 Approve Trust-Type Equity Compensation Plan Mgmt For Against 

Voter Rationale: Share options should not be granted to non-executive directors as this may compromise their independence and 
ability to hold management accountable. Also, this plan does not effectively link executive pay to performance. The board should 
introduce stretching performance targets that reward strong performance and build shareholder value over time. 

 

Noodles & Company 

Meeting Date: 05/10/2022 Country: USA 

Meeting Type: Annual 

Ticker: NDLS 

Primary ISIN: US65540B1052 Primary SEDOL: BBMT993 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2 Advisory Vote to Ratify Named Executive 
Officers' Compensation 

Mgmt For Against 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. 

 

Nordstrom, Inc. 

Meeting Date: 05/18/2022 Country: USA 

Meeting Type: Annual 

Ticker: JWN 

Primary ISIN: US6556641008 Primary SEDOL: 2641827 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   1i Elect Director Mark J. Tritton Mgmt For Against 

Voter Rationale: Former employees or company founders are not sufficiently independent to serve on key board committees. The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

Mgmt Against For Ratify Deloitte & Touche LLP as Auditors    2 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 
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Norfolk Southern Corporation 

Meeting Date: 05/12/2022 Country: USA 

Meeting Type: Annual 

Ticker: NSC 

Primary ISIN: US6558441084 Primary SEDOL: 2641894 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.2 Elect Director Mitchell E. Daniels, Jr. Mgmt For Against 

Voter Rationale: We expect companies to have policies in place to increase racial and gender diversity on the board. Our minimum 
expectation is that female directors comprise at least 25% of board members for a company of this size, with an aspiration to achieve 
30% in the future. 

Mgmt Against For Elect Director Steven F. Leer    1.7 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. Also, this director is not sufficiently independent to serve as the independent lead director. 

Mgmt Against For Elect Director Michael D. Lockhart    1.8 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence.  The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Ratify KPMG LLP as Auditors    2 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: Severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval. 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. 

SH For Against Reduce Ownership Threshold for Shareholders 

to Call Special Meeting 
   4 

Voter Rationale: Holders of significant share capital should be entitled to call a special meeting. A total holding requirement of 5% is a 
suitable threshold to prevent abuse. 

 

Noritake Co., Ltd. 

Meeting Date: 06/28/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 5331 

Primary ISIN: JP3763000001 Primary SEDOL: 6641522 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2.1 Elect Director Ogura, Tadashi Mgmt For Against 

Mgmt Against For Elect Director Kato, Hiroshi    2.2 

Mgmt Against For Elect Director Higashiyama, Akira    2.3 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 
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Noritake Co., Ltd. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Elect Director Fuma, Yuko    2.4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Tomozoe, Masanao    2.5 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Yamamoto, Ryoichi    2.6 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

 

North Pacific Bank, Ltd. 

Meeting Date: 06/28/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 8524 

Primary ISIN: JP3843400007 Primary SEDOL: B7VKZP7 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   3.1 Elect Director Yasuda, Mitsuharu Mgmt For Against 

 

Northern Trust Corporation 

Meeting Date: 04/26/2022 Country: USA 

Meeting Type: Annual 

Ticker: NTRS 

Primary ISIN: US6658591044 Primary SEDOL: 2648668 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1a Elect Director Linda Walker Bynoe Mgmt For Against 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Elect Director Susan Crown    1b 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

Mgmt Against For Elect Director Charles A. Tribbett, III    1l 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 
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Northern Trust Corporation 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   2 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. Also, severance payments should not exceed two times annual pay. Larger 
severance packages should be subject to a separate shareholder approval. 

 

Northfield Bancorp, Inc. 

Meeting Date: 05/25/2022 Country: USA 

Meeting Type: Annual 

Ticker: NFBK 

Primary ISIN: US66611T1088 Primary SEDOL: B8NB2R6 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.1 Elect Director Gil Chapman Mgmt For Withhold 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 
The nomination committee should be majority independent and this director's membership could hamper the committee's impartiality 
and effectiveness. Also, directors are elected in classes rather than annually, but shareholders should have the opportunity to 
communicate with directors regularly on their performance. The board should take immediate steps to declassify itself, thereby 
enhancing accountability. 

Mgmt Against For Ratify KPMG LLP as Auditors    3 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

Northrim BanCorp, Inc. 

Meeting Date: 05/26/2022 Country: USA 

Meeting Type: Annual 

Ticker: NRIM 

Primary ISIN: US6667621097 Primary SEDOL: 2640277 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.1 Elect Director Larry S. Cash Mgmt For Withhold 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. 

Mgmt Withhold For Elect Director Anthony Drabek    1.2 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. 

Mgmt Withhold For Elect Director Karl L. Hanneman    1.3 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 
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Northrim BanCorp, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Withhold For Elect Director John C. Swalling    1.10 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. Furthermore, directors with long board tenures should not serve on committees that require absolute 
independence. The compensation committee should be independent and this director's membership could hamper the committee's 
impartiality and effectiveness. Also, this director is not sufficiently independent to serve as the independent lead director. 

Mgmt Withhold For Elect Director David G. Wight    1.12 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. Furthermore, directors with long board tenures should not serve on committees that require absolute 
independence. The audit committee should be fully independent and this director's membership could hamper the committee's 
impartiality and effectiveness. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   2 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. In addition, on early termination, all share-based awards should be time pro-rated and tested for performance, including in 
the event of a change of control. Also, all exceptional awards should be clearly linked to performance and demonstrate shareholder 
value creation in addition to and above that expected of directors as a normal part of their jobs. 

 

Northwest Bancshares, Inc. 

Meeting Date: 04/20/2022 Country: USA 

Meeting Type: Annual 

Ticker: NWBI 

Primary ISIN: US6673401039 Primary SEDOL: B523Z73 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   2 Ratify KPMG LLP as Auditors Mgmt For Against 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. In addition, severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval. 

Mgmt Against For Approve 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. Furthermore, share options should not be granted to non-executive directors as this may compromise 
their independence and ability to hold management accountable. Moreover, incentive awards to executives should be clearly disclosed 
and include robust and stretching performance targets to reward strong performance and drive shareholder value over a sufficiently 
long period of time. 

 

Northwest Natural Holding Company 

Meeting Date: 05/23/2022 Country: USA 

Meeting Type: Annual 

Ticker: NWN 

Primary ISIN: US66765N1054 Primary SEDOL: BFNR303 
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Northwest Natural Holding Company 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3 Advisory Vote to Ratify Named Executive 
Officers' Compensation 

Mgmt For Against 

Voter Rationale: Severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval. Also, all exceptional awards should be clearly linked to performance and demonstrate shareholder 
value creation in addition to and above that expected of directors as a normal part of their jobs. 

Mgmt Against For Ratify PricewaterhouseCoopers LLP as Auditors    4 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

Northwest Pipe Company 

Meeting Date: 06/16/2022 Country: USA 

Meeting Type: Annual 

Ticker: NWPX 

Primary ISIN: US6677461013 Primary SEDOL: 2035925 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   2 Advisory Vote to Ratify Named Executive 
Officers' Compensation 

Mgmt For Against 

Voter Rationale: Severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval. Also, incentive awards to executives should include robust performance targets that reward strong 
performance and drive shareholder value over a sufficiently long period of time defined as at least three years. 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 For Approve 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. Also, incentive awards to executives should include robust performance targets that reward strong 
performance and drive shareholder value over a sufficiently long period of time defined as at least three years. 

 

NorthWestern Corporation 

Meeting Date: 04/29/2022 Country: USA 

Meeting Type: Annual 

Ticker: NWE 

Primary ISIN: US6680743050 Primary SEDOL: B03PGL4 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   3 Advisory Vote to Ratify Named Executive 

Officers' Compensation 
Mgmt For Against 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. In addition, the company should put clawback provisions in place to enable 
it to re-coup funds should it identify any facts of manipulation of reported indicators or other bad faith actions which were detrimental 
to the long-term interests of its shareholders 

Page 932 of 1,504 



 
 

NorthWestern Corporation 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Other Business    4 

Voter Rationale: Any Other Business should not be a voting item. 

 

Norwood Financial Corp. 

Meeting Date: 04/26/2022 Country: USA 

Meeting Type: Annual 

Ticker: NWFL 

Primary ISIN: US6695491075 Primary SEDOL: 2549233 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.1 Elect Director Andrew A. Forte Mgmt For Withhold 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The audit committee should be fully independent and this director's 
membership could hamper the committee's impartiality and effectiveness. 

Mgmt Withhold For Elect Director Ralph A. Matergia    1.2 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. Directors with significant business ties to the company are not sufficiently 
independent to serve on key committees. The compensation committee should be independent and this director's membership could 
hamper the committee's impartiality and effectiveness. Furthermore, directors are elected in classes rather than annually, but 
shareholders should have the opportunity to communicate with directors regularly on their performance. The board should take 
immediate steps to declassify itself, thereby enhancing accountability. 

Mgmt Withhold For Elect Director Susan Campfield    1.3 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The audit committee should be fully independent and this director's 
membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against 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. In addition, incentive awards to executives should be clearly disclosed and include robust and stretching 
performance targets to reward strong performance and drive shareholder value over a sufficiently long period of time 

 

NOV Inc. 

Meeting Date: 05/24/2022 Country: USA 

Meeting Type: Annual 

Ticker: NOV 

Primary ISIN: US62955J1034 Primary SEDOL: BN2RYW9 
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NOV Inc. 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1b Elect Director Greg L. Armstrong Mgmt For Against 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. Moreover, this director is not sufficiently independent to serve as the independent lead director. 

Mgmt Against For Elect Director Ben A. Guill    1d 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. Moreover, directors with long board tenures should not serve on committees that require absolute 
independence. The compensation committee should be independent and this director's membership could hamper the committee's 
impartiality and effectiveness. 

Mgmt Against For Elect Director David D. Harrison    1f 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. Moreover, directors with long board tenures should not serve on committees that require absolute 
independence. The audit committee should be fully independent and this director's membership could hamper the committee's 
impartiality and effectiveness. 

Mgmt Against For Elect Director Eric L. Mattson    1g 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. Moreover, directors with long board tenures should not serve on committees that require absolute 
independence. The compensation committee should be independent and this director's membership could hamper the committee's 
impartiality and effectiveness. In addition, we expect companies to have policies in place to increase racial and gender diversity on 
the board. Our minimum expectation is that female directors comprise at least 25% of board members for a company of this size, 
with an aspiration to achieve 30% in the future. 

Mgmt Against For Ratify Ernst & Young LLP as Auditors    2 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Also, the remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. 

Mgmt Against For Amend Omnibus Stock Plan    4 

Voter Rationale: This plan could lead to excessive dilution. Furthermore, the plan improperly allows for accelerated vesting for an 
overly broad range of corporate restructuring scenarios and such provisions fail to reward performance. Rather, equity should be 
rolled forward into any successor company, or vest in a time-apportioned fashion only to the extent that performance conditions are 
met or if an executive loses his job. 

 

Novanta Inc. 

Meeting Date: 05/12/2022 Country: Canada 

Meeting Type: Annual 

Ticker: NOVT 

Primary ISIN: CA67000B1040 Primary SEDOL: BD8S5H8 
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Novanta Inc. 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2 Advisory Vote to Ratify Named Executive 
Officers' Compensation 

Mgmt For Against 

Voter Rationale: Significant salary increases should be linked to material changes in the business or in the role and responsibilities of 
executive directors Also, all exceptional awards should be clearly linked to performance and demonstrate shareholder value creation 
in addition to and above that expected of directors as a normal part of their jobs. 

 

NovoCure Limited 

Meeting Date: 06/08/2022 Country: Jersey 

Meeting Type: Annual 

Ticker: NVCR 

Primary ISIN: JE00BYSS4X48 Primary SEDOL: BYSS4X4 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1d Elect Director David Hung Mgmt For Against 

Voter Rationale: We expect companies to have policies in place to increase racial and gender diversity on the board. Our minimum 
expectation is that female directors comprise at least 25% of board members for a company of this size, with an aspiration to achieve 
30% in the future. 

Mgmt Against For Elect Director Kinyip Gabriel Leung    1e 

Voter Rationale: Former employees or company founders are not sufficiently independent to serve on key board committees. The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

Mgmt Against For Elect Director Timothy Scannell    1g 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Against For Elect Director William Vernon    1h 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. Also, this director is not sufficiently independent to serve as the independent lead director. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: Significant salary increases should be linked to material changes in the business or in the role and responsibilities of 
executive directors In addition, all exceptional awards should be clearly linked to performance and demonstrate shareholder value 
creation in addition to and above that expected of directors as a normal part of their jobs. 

 

NOW Inc. 

Meeting Date: 05/25/2022 Country: USA 

Meeting Type: Annual 

Ticker: DNOW 

Primary ISIN: US67011P1003 Primary SEDOL: BMH0MV1 
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NOW Inc. 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3 Advisory Vote to Ratify Named Executive 
Officers' Compensation 

Mgmt For Against 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. Also, severance payments should not exceed two times annual pay. Larger 
severance packages should be subject to a separate shareholder approval. 

 

NRG Energy, Inc. 

Meeting Date: 04/28/2022 Country: USA 

Meeting Type: Annual 

Ticker: NRG 

Primary ISIN: US6293775085 Primary SEDOL: 2212922 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1d Elect Director Lawrence S. Coben Mgmt For Against 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. In addition, directors with long board tenures should not serve on committees that require absolute 
independence. The audit committee should be fully independent and this director's membership could hamper the committee's 
impartiality and effectiveness. The compensation committee should be independent and this director's membership could hamper the 
committee's impartiality and effectiveness. 

Mgmt Against For Elect Director Paul W. Hobby    1h 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. 

Mgmt Against For Elect Director Alexandra Pruner    1i 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Against For Elect Director Anne C. Schaumburg    1j 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. In addition, directors with long board tenures should not serve on committees that require absolute 
independence. The audit committee should be fully independent and this director's membership could hamper the committee's 
impartiality and effectiveness. The compensation committee should be independent and this director's membership could hamper the 
committee's impartiality and effectiveness. Also, directors are expected to hold only a small number of directorships and ensure they 
have sufficient time and energy to discharge their role properly, particularly during unexpected company situations requiring 
substantial amounts of time. Finally, overall, while we support steps taken to set targets for scope 1, 2, and scope 3 business travel 
GHG emissions, the company lacks disclosed strategies explaining how they intend to meet their long- and medium-term GHG 
reduction targets. Accordingly, as Chair of the audit committee, we are holding this director responsible 

Mgmt Against For Elect Director Thomas H. Weidemeyer    1k 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. 
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NRG Energy, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   2 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. Also, severance payments should not exceed two times annual pay. Larger 
severance packages should be subject to a separate shareholder approval. In addition, all exceptional awards should be clearly linked 
to performance and demonstrate shareholder value creation in addition to and above that expected of directors as a normal part of 
their jobs. 

 

NS Solutions Corp. 

Meeting Date: 06/21/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 2327 

Primary ISIN: JP3379900008 Primary SEDOL: 6544687 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   2.1 Elect Director Morita, Hiroyuki Mgmt For Against 

Mgmt Against For Approve Restricted Stock Plan    3 

Voter Rationale: This plan does not effectively link executive pay to performance. The board should introduce stretching performance 
targets that reward strong performance and build shareholder value over time. 

SH For Against Amend Articles to Establish Special Compliance 

Investigation Committee 
   4 

Voter Rationale: A vote FOR this shareholder proposal is warranted because: - An investigation into alleged compliance concerns by 
an independent third party would help to increase the transparency and ensure that the company has an appropriate system. 

SH For Against Amend Articles to Introduce Provisions on 
Sales of Shares Held for Purposes Other Than 
Pure Investment 

   5 

Voter Rationale: A vote FOR this shareholder proposal is warranted because: - NS Solutions has allocated as much as 32.1 percent of 
its net assets to cross-shareholdings, worsening capital efficiency. 

SH For Against Amend Articles to Prohibit the Company from 

Depositing Funds to Parent Company 
   6 

Voter Rationale: A vote FOR this shareholder proposal is warranted because: - NS Solutions deposits a significant amount of cash with 
its parent company but earns only marginal interest, worsening capital efficiency. 

SH For Against Initiate Share Repurchase Program    7 

Voter Rationale: A vote FOR this shareholder proposal is warranted because: - Increasing the percentage of tradable shares, through 
a repurchase of shares from parent Nippon Steel, would help the company to remain on the Prime Section, which is in the interests of 
minority shareholders. 

 

NS United Kaiun Kaisha, Ltd. 

Meeting Date: 06/28/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 9110 

Primary ISIN: JP3385000009 Primary SEDOL: 6805005 
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NS United Kaiun Kaisha, Ltd. 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3.1 Elect Director Tanimizu, Kazuo Mgmt For Against 

Voter Rationale: The board lacks sufficient diversity to meet our expectations. 

Mgmt Against For Elect Director Samitsu, Masahiro    3.2 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Miyai, Naruhiko    3.3 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Fujita, Toru    3.4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Kitazato, Shinichi    3.5 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Yamanaka, Kazuma    3.6 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Kinoshita, Masayuki    3.7 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Onishi, Setsu    3.8 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Nakamura, Isamu    3.9 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Appoint Statutory Auditor Ando, Masanori    4 

Voter Rationale: The Kansayaku statutory auditor board should be majority independent and work closely with the independent 
directors to ensure a robust system of oversight and internal control. 

 

NSK Ltd. 

Meeting Date: 06/28/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 6471 

Primary ISIN: JP3720800006 Primary SEDOL: 6641544 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2.1 Elect Director Uchiyama, Toshihiro Mgmt For Against 

Mgmt Against For Elect Director Ichii, Akitoshi    2.2 
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Nu Skin Enterprises, Inc. 

Meeting Date: 06/02/2022 Country: USA 

Meeting Type: Annual 

Ticker: NUS 

Primary ISIN: US67018T1051 Primary SEDOL: 2616870 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1b Elect Director Daniel W. Campbell Mgmt For Against 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The audit committee should be fully independent and this director's 
membership could hamper the committee's impartiality and effectiveness. The compensation committee should be independent and 
this director's membership could hamper the committee's impartiality and effectiveness. Also, this director is not sufficiently 
independent to serve as the independent lead director. 

Mgmt Against For Elect Director Andrew D. Lipman    1c 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Also, directors with long board tenures should not serve on 
committees that require absolute independence. The audit committee should be fully independent and this director's membership 
could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Elect Director Thomas R. Pisano    1g 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Also, directors with long board tenures should not serve on 
committees that require absolute independence. The audit committee should be fully independent and this director's membership 
could hamper the committee's impartiality and effectiveness. The compensation committee should be independent and this director's 
membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Ratify PricewaterhouseCoopers LLP as Auditors    3 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

Nucor Corporation 

Meeting Date: 05/12/2022 Country: USA 

Meeting Type: Annual 

Ticker: NUE 

Primary ISIN: US6703461052 Primary SEDOL: 2651086 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.3 Elect Director Christopher J. Kearney Mgmt For Withhold 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 
The compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 
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Nucor Corporation 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Withhold For Elect Director John H. Walker    1.7 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 
The compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

Mgmt Against For Ratify PricewaterhouseCoopers LLP as Auditor    2 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: Severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval In addition, 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. 

 

NuVasive, Inc. 

Meeting Date: 05/11/2022 Country: USA 

Meeting Type: Annual 

Ticker: NUVA 

Primary ISIN: US6707041058 Primary SEDOL: B00GJC2 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   2 Ratify Ernst & Young LLP as Auditors Mgmt For Against 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

NV5 Global, Inc. 

Meeting Date: 06/09/2022 Country: USA 

Meeting Type: Annual 

Ticker: NVEE 

Primary ISIN: US62945V1098 Primary SEDOL: BF5ZVB2 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3 Advisory Vote to Ratify Named Executive 

Officers' Compensation 
Mgmt For Against 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice.Also, severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval.In addition, all exceptional awards should be clearly linked to performance and demonstrate 
shareholder value creation in addition to and above that expected of directors as a normal part of their jobs.Furthermore, the 
company should put clawback provisions in place to enable it to re-coup funds should it identify any facts of manipulation of reported 
indicators or other bad faith actions which were detrimental to the long-term interests of its shareholders 
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nVent Electric Plc 

Meeting Date: 05/13/2022 Country: Ireland 

Meeting Type: Annual 

Ticker: NVT 

Primary ISIN: IE00BDVJJQ56 Primary SEDOL: BDVJJQ5 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1j Elect Director Jacqueline Wright Mgmt For Against 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   2 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. Also, on early termination, all share-based awards should be time pro-rated 
and tested for performance, including in the event of a change of control. 

 

NVIDIA Corporation 

Meeting Date: 06/02/2022 Country: USA 

Meeting Type: Annual 

Ticker: NVDA 

Primary ISIN: US67066G1040 Primary SEDOL: 2379504 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   1b Elect Director Tench Coxe Mgmt For Against 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. Also, directors with long board tenures should not serve on committees that require absolute 
independence. The compensation committee should be independent and this director's membership could hamper the committee's 
impartiality and effectiveness. 

Mgmt Against For Elect Director Harvey C. Jones    1g 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. Also, directors with long board tenures should not serve on committees that require absolute 
independence. The compensation committee should be independent and this director's membership could hamper the committee's 
impartiality and effectiveness. The nomination committee should be majority independent and this director's membership could 
hamper the committee's impartiality and effectiveness. In addition, we expect companies to have policies in place to increase racial 
and gender diversity on the board. Our minimum expectation is that female directors comprise at least 25% of board members for a 
company of this size, with an aspiration to achieve 30% in the future. 

Mgmt Against For Elect Director Mark L. Perry    1j 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. Also, directors with long board tenures should not serve on committees that require absolute 
independence. The audit committee should be fully independent and this director's membership could hamper the committee's 
impartiality and effectiveness. The nomination committee should be majority independent and this director's membership could 
hamper the committee's impartiality and effectiveness. In addition, this director is not sufficiently independent to serve as the 
independent lead director. 
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NVIDIA Corporation 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Elect Director A. Brooke Seawell    1k 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. Also, directors with long board tenures should not serve on committees that require absolute 
independence. The audit committee should be fully independent and this director's membership could hamper the committee's 
impartiality and effectiveness. 

Mgmt Against For Elect Director Mark A. Stevens    1m 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. Also, directors with long board tenures should not serve on committees that require absolute 
independence. The audit committee should be fully independent and this director's membership could hamper the committee's 
impartiality and effectiveness. The nomination committee should be majority independent and this director's membership could 
hamper the committee's impartiality and effectiveness. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   2 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. Also, on early termination, all share-based awards should be time pro-rated 
and tested for performance, including in the event of a change of control. In addition, incentive awards to executives should include 
robust performance targets that reward strong performance and drive shareholder value over a sufficiently long period of time 
defined as at least three years. 

Mgmt Against For Amend Omnibus Stock Plan    5 

Voter Rationale: On early termination, all share-based awards should be time pro-rated and tested for performance, including in the 
event of a change of control. Also, incentive awards to executives should include robust performance targets that reward strong 
performance and drive shareholder value over a sufficiently long period of time defined as at least three years. In addition, the plan 
improperly allows for accelerated vesting for an overly broad range of corporate restructuring scenarios and such provisions fail to 
reward performance. Rather, equity should be rolled forward into any successor company, or vest in a time-apportioned fashion only 
to the extent that performance conditions are met or if an executive loses his job. 

 

NVR, Inc. 

Meeting Date: 05/04/2022 Country: USA 

Meeting Type: Annual 

Ticker: NVR 

Primary ISIN: US62944T1051 Primary SEDOL: 2637785 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.2 Elect Director C. E. Andrews Mgmt For Against 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. Also, directors with long board tenures should not serve on committees that require absolute 
independence. The audit committee should be fully independent and this director's membership could hamper the committee's 
impartiality and effectiveness. 

Mgmt Against For Elect Director Alfred E. Festa    1.5 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. Also, directors with long board tenures should not serve on committees that require absolute 
independence. The audit committee should be fully independent and this director's membership could hamper the committee's 
impartiality and effectiveness. 
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NVR, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Elect Director David A. Preiser    1.8 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. In addition, directors with long board tenures should not serve on committees that require absolute 
independence. The compensation committee should be independent and this director's membership could hamper the committee's 
impartiality and effectiveness. Also, this director is not sufficiently independent to serve as the independent lead director. 

Mgmt Against For Elect Director W. Grady Rosier    1.9 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. Also, directors with long board tenures should not serve on committees that require absolute 
independence. The compensation committee should be independent and this director's membership could hamper the committee's 
impartiality and effectiveness. 

Mgmt Against For Ratify KPMG LLP as Auditors    2 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

NXP Semiconductors N.V. 

Meeting Date: 06/01/2022 Country: Netherlands 

Meeting Type: Annual 

Ticker: NXPI 

Primary ISIN: NL0009538784 Primary SEDOL: B505PN7 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   3c Reelect Annette Clayton as Non-Executive 

Director 
Mgmt For Against 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Against For Reelect Julie Southern as Non-Executive 

Director 
   3g 

Voter Rationale: We voted against this director as a member of the audit committee because shareholders should be given the 
opportunity to approve the auditors annually. 

Mgmt Against For Reelect Jasmin Staiblin as Non-Executive 
Director 

   3h 

Voter Rationale: We voted against this director as a member of the audit committee because shareholders should be given the 
opportunity to approve the auditors annually. 

Mgmt Against For Reelect Karl-Henrik Sundstrom as 
Non-Executive Director 

   3j 

Voter Rationale: Former employees or company founders are not sufficiently independent to serve on key board committees. The 
audit committee should be fully independent and this director's membership could hamper the committee's impartiality and 
effectiveness. The compensation committee should be independent and this director's membership could hamper the committee's 
impartiality and effectiveness. Also, we voted against this director as a member of the audit committee because shareholders should 
be given the opportunity to approve the auditors annually. 
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NXP Semiconductors N.V. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   8 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. In addition, all exceptional awards should be clearly linked to performance 
and demonstrate shareholder value creation in addition to and above that expected of directors as a normal part of their jobs. 
Moreover, the company should put clawback provisions in place to enable it to re-coup funds should it identify any facts of 
manipulation of reported indicators or other bad faith actions which were detrimental to the long-term interests of its shareholders 

 

Oasis Petroleum Inc. 

Meeting Date: 04/27/2022 Country: USA 

Meeting Type: Annual 

Ticker: OAS 

Primary ISIN: US6742152076 Primary SEDOL: BLDDYB1 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   3 Advisory Vote to Ratify Named Executive 
Officers' Compensation 

Mgmt For Against 

Voter Rationale: Severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval. In addition, incentive awards to executives should be clearly disclosed and include robust and 
stretching performance targets to reward strong performance and drive shareholder value over a sufficiently long period of time. Also, 
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. 

 

Obayashi Corp. 

Meeting Date: 06/23/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 1802 

Primary ISIN: JP3190000004 Primary SEDOL: 6656407 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   3.1 Elect Director Obayashi, Takeo Mgmt For Against 

Voter Rationale: Top management is responsible for the company's capital misallocation. 

Mgmt Against For Elect Director Hasuwa, Kenji    3.2 

Voter Rationale: Top management is responsible for the company's capital misallocation. 

Mgmt Against For Elect Director Kotera, Yasuo    3.3 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Murata, Toshihiko    3.4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 
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Obayashi Corp. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Elect Director Sasagawa, Atsushi    3.5 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Nohira, Akinobu    3.6 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Sato, Toshimi    3.7 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Izumiya, Naoki    3.8 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Kobayashi, Yoko    3.9 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Appoint Statutory Auditor Watanabe, Isao    4.1 

Voter Rationale: The Kansayaku statutory auditor board should be majority independent and work closely with the independent 
directors to ensure a robust system of oversight and internal control. 

 

OBIC Business Consultants Co., Ltd. 

Meeting Date: 06/27/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 4733 

Primary ISIN: JP3173500004 Primary SEDOL: 6174620 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   3.1 Elect Director Noda, Masahiro Mgmt For Against 

Voter Rationale: Directors are expected to attend all board meetings. Attendance is crucial for making valuable contributions to the 
board and fulfilling fiduciary duties. 

Mgmt Against For Elect Director Wada, Hiroko    3.3 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Karakama, Katsuhiko    3.4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Ogino, Toshio    3.5 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Tachibana, Shoichi    3.6 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 
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OBIC Business Consultants Co., Ltd. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Elect Director Kawanishi, Atsushi    3.9 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

 

OBIC Co., Ltd. 

Meeting Date: 06/29/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 4684 

Primary ISIN: JP3173400007 Primary SEDOL: 6136749 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   3.1 Elect Director Noda, Masahiro Mgmt For Against 

Voter Rationale: The board lacks sufficient diversity to meet our expectations. 

Mgmt Against For Elect Director Tachibana, Shoichi    3.2 

Voter Rationale: The board lacks sufficient diversity to meet our expectations. 

Mgmt Against For Elect Director Kawanishi, Atsushi    3.3 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Fujimoto, Takao    3.4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Gomi, Yasumasa    3.5 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Approve Restricted Stock Plan    4 

Voter Rationale: This plan does not effectively link executive pay to performance. The board should introduce stretching performance 
targets that reward strong performance and build shareholder value over time. 

 

Occidental Petroleum Corporation 

Meeting Date: 05/06/2022 Country: USA 

Meeting Type: Annual 

Ticker: OXY 

Primary ISIN: US6745991058 Primary SEDOL: 2655408 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   1b Elect Director Stephen I. Chazen Mgmt For Against 
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Occidental Petroleum Corporation 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Voter Rationale: The board should appoint a Lead Independent Director to establish appropriate checks and balances on the Board, 
support the Chairman, ensure orderly succession process for the Chairman, and act as a point of contact for shareholders, 
non-executive directors and senior executives where normal channels of communication through the board Chairman are considered 
inappropriate. Furthermore, while we appreciate the efforts undertaken by the company to-date, we support the need for 1.5C 
aligned targets due to the company's current climate strategy's over-reliance on unproven technology and failure to disclose how it 
will lead to a significant reduction in Scope 3 emissions in the medium term. Accordingly, we are holding the Chair of the board 
responsible. 

Mgmt Against For Elect Director Carlos M. Gutierrez    1d 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 
The nomination committee should be majority independent and this director's membership could hamper the committee's impartiality 
and effectiveness. Also, we expect companies to have policies in place to increase racial and gender diversity on the board. Our 
minimum expectation is that female directors comprise at least 25% of board members for a company of this size, with an aspiration 
to achieve 30% in the future. 

Mgmt Against For Elect Director Avedick B. Poladian    1h 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 
The compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. The nomination committee should be majority independent and this director's membership could hamper the 
committee's impartiality and effectiveness. 

Mgmt Against For Elect Director Robert M. Shearer    1i 

Voter Rationale: While we appreciate the efforts undertaken by the company to-date, we support the need for 1.5C aligned targets 
due to the company's current climate strategy's over-reliance on unproven technology and failure to disclose how it will lead to a 
significant reduction in Scope 3 emissions in the medium term. Accordingly, we are holding the Chair of the Sustainability and 
Shareholder Engagement Committee responsible. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   2 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. Also, severance payments should not exceed two times annual pay. Larger 
severance packages should be subject to a separate shareholder approval. 

SH For Against Report on Quantitative Short, Medium and 
Long-Term GHG Emissions Reduction Targets 

   4 

Voter Rationale: Climate change presents ongoing and serious risks to shareholder value. Additional information on the company's 
strategy and competitive positioning is merited. Although we commend the company on meeting a number of CA100+ net zero 
benchmark criteria, we wish to see CA100+ companies disclose detailed strategies that clarify how the company will execute 
medium- and long-term decarbonization targets. Moreover, proposed regular updates will enhance investors’ ability to assess the 
effectiveness of the company’s strategy. 

 

Oceaneering International, Inc. 

Meeting Date: 05/27/2022 Country: USA 

Meeting Type: Annual 

Ticker: OII 

Primary ISIN: US6752321025 Primary SEDOL: 2655583 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   1c Elect Director Paul B. Murphy, Jr. Mgmt For Withhold 
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Oceaneering International, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 
Also, directors are elected in classes rather than annually, but shareholders should have the opportunity to communicate with 
directors regularly on their performance. The board should take immediate steps to declassify itself, thereby enhancing accountability. 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   2 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. In addition, the remuneration committee should not allow vesting of incentive awards for below median performance as this 
is considered to be rewarding under performance of peers. Moreover, severance payments should not exceed two times annual pay. 
Larger severance packages should be subject to a separate shareholder approval. 

 

OceanFirst Financial Corp. 

Meeting Date: 05/25/2022 Country: USA 

Meeting Type: Annual 

Ticker: OCFC 

Primary ISIN: US6752341080 Primary SEDOL: 2125901 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.12 Elect Director John E. Walsh Mgmt For Withhold 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 
Also, this director is not sufficiently independent to serve as the independent lead director. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   2 

Voter Rationale: Severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval. In addition, incentive awards to executives should include robust performance targets that reward 
strong performance and drive shareholder value over a sufficiently long period of time defined as at least three years. Moreover, all 
exceptional awards should be clearly linked to performance and demonstrate shareholder value creation in addition to and above that 
expected of directors as a normal part of their jobs. Also, companies should 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. 

 

Ocwen Financial Corporation 

Meeting Date: 05/25/2022 Country: USA 

Meeting Type: Annual 

Ticker: OCN 

Primary ISIN: US6757466064 Primary SEDOL: BMDNMR0 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.7 Elect Director Kevin Stein Mgmt For Withhold 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 
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Ocwen Financial Corporation 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   3 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers 

Mgmt Against For Amend Omnibus Stock Plan    4 

Voter Rationale: This plan could lead to excessive dilution.Moreover, the plan improperly allows for accelerated vesting for an overly 
broad range of corporate restructuring scenarios and such provisions fail to reward performance. Rather, equity should be rolled 
forward into any successor company, or vest in a time-apportioned fashion only to the extent that performance conditions are met or 
if an executive loses his job.Also, incentive awards to executives should be clearly disclosed and include robust and stretching 
performance targets to reward strong performance and drive shareholder value over a sufficiently long period of time. 

 

Odakyu Electric Railway Co., Ltd. 

Meeting Date: 06/29/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 9007 

Primary ISIN: JP3196000008 Primary SEDOL: 6656106 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   3.2 Elect Director Arakawa, Isamu Mgmt For Against 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Hayama, Takashi    3.3 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Tateyama, Akinori    3.4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Kuroda, Satoshi    3.5 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Suzuki, Shigeru    3.6 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Ohara, Toru    3.8 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Itonaga, Takehide    3.9 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Appoint Statutory Auditor Nagano, Shinji    4.1 

Voter Rationale: The Kansayaku statutory auditor board should be majority independent and work closely with the independent 
directors to ensure a robust system of oversight and internal control. 
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Office Properties Income Trust 

Meeting Date: 06/16/2022 Country: USA 

Meeting Type: Annual 

Ticker: OPI 

Primary ISIN: US67623C1099 Primary SEDOL: BYVLR75 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.1 Elect Director Barbara D. Gilmore Mgmt For Withhold 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Furthermore, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The compensation committee should be independent and this director's 
membership could hamper the committee's impartiality and effectiveness. The nomination committee should be majority independent 
and this director's membership could hamper the committee's impartiality and effectiveness. Also, changes in company bylaws or 
articles of incorporation should not erode shareholders' rights and should be subject to shareholder approval. Specifcally, shareholders 
do not have the right to amend the bylaws, which represents a diminution of shareholders' rights and a material governance failure. 
Further, the company imposed restrictions on precatory shareholder proposals which exceed those set in existing SEC Rules. 

Mgmt Withhold For Elect Director John L. Harrington    1.2 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Furthermore, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The audit committee should be fully independent and this director's 
membership could hamper the committee's impartiality and effectiveness. The nomination committee should be majority independent 
and this director's membership could hamper the committee's impartiality and effectiveness. Also, changes in company bylaws or 
articles of incorporation should not erode shareholders' rights and should be subject to shareholder approval. Specifcally, shareholders 
do not have the right to amend the bylaws, which represents a diminution of shareholders' rights and a material governance failure. 
Further, the company imposed restrictions on precatory shareholder proposals which exceed those set in existing SEC Rules. 

Mgmt Withhold For Elect Director Elena B. Poptodorova    1.4 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifcally, shareholders do not have the right to amend the bylaws, which represents a diminution of 
shareholders' rights and a material governance failure. Further, the company imposed restrictions on precatory shareholder proposals 
which exceed those set in existing SEC Rules. 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   2 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Furthermore, on early termination, all share-based awards should be time pro-rated and tested for performance, including in 
the event of a change of control. Also, incentive awards to executives should be clearly disclosed and include robust and stretching 
performance targets to reward strong performance and drive shareholder value over a sufficiently long period of time. 

 

OFG Bancorp 

Meeting Date: 04/27/2022 Country: Puerto Rico 

Meeting Type: Annual 

Ticker: OFG 

Primary ISIN: PR67103X1020 Primary SEDOL: B87LKR8 
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OFG Bancorp 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2 Advisory Vote to Ratify Named Executive 
Officers' Compensation 

Mgmt For Against 

Voter Rationale: Severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval. In addition, all exceptional awards should be clearly linked to performance and demonstrate 
shareholder value creation in addition to and above that expected of directors as a normal part of their jobs. Moreover, on early 
termination, all share-based awards should be time pro-rated and tested for performance, including in the event of a change of 
control. Also, 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. 

 

OGE Energy Corp. 

Meeting Date: 05/19/2022 Country: USA 

Meeting Type: Annual 

Ticker: OGE 

Primary ISIN: US6708371033 Primary SEDOL: 2657802 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1b Elect Director Peter D. Clarke Mgmt For Against 

Voter Rationale: We expect companies to have policies in place to increase racial and gender diversity on the board. Our minimum 
expectation is that female directors comprise at least 25% of board members for a company of this size, with an aspiration to achieve 
30% in the future. 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   3 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. In addition, severance payments should not exceed two times annual pay. 
Larger severance packages should be subject to a separate shareholder approval. Moreover, on early termination, all share-based 
awards should be time pro-rated and tested for performance, including in the event of a change of control. Also, all exceptional 
awards should be clearly linked to performance and demonstrate shareholder value creation in addition to and above that expected of 
directors as a normal part of their jobs. 

SH For Against Adopt Simple Majority Vote    6 

Voter Rationale: Supermajority provisions create artificial barriers for shareholders. Majority voting should be sufficient to change 
policies. 

 

Ohsho Food Service Corp. 

Meeting Date: 06/28/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 9936 

Primary ISIN: JP3174300008 Primary SEDOL: 6660936 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   3 Approve Restricted Stock Plan Mgmt For Against 

Voter Rationale: This plan does not effectively link executive pay to performance. The board should introduce stretching performance 
targets that reward strong performance and build shareholder value over time. 
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O-I Glass, Inc. 

Meeting Date: 05/10/2022 Country: USA 

Meeting Type: Annual 

Ticker: OI 

Primary ISIN: US67098H1041 Primary SEDOL: BKLKXD2 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2 Ratify Ernst & Young LLP as Auditors Mgmt For Against 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Amend Omnibus Stock Plan    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.In addition, this plan could lead to excessive dilution. 

 

Oil States International, Inc. 

Meeting Date: 05/10/2022 Country: USA 

Meeting Type: Annual 

Ticker: OIS 

Primary ISIN: US6780261052 Primary SEDOL: 2724472 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   2 Advisory Vote to Ratify Named Executive 
Officers' Compensation 

Mgmt For Against 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Also, the remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. In addition, severance payments should not exceed two times annual pay. 
Larger severance packages should be subject to a separate shareholder approval. Moreover, on early termination, all share-based 
awards should be time pro-rated and tested for performance, including in the event of a change of control. 

Mgmt Against For Ratify Ernst & Young LLP as Auditors    3 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

Oisix ra daichi, Inc. 

Meeting Date: 06/28/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 3182 

Primary ISIN: JP3174190003 Primary SEDOL: B7KT0D8 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1 Amend Articles to Disclose Shareholder 
Meeting Materials on Internet - Allow Virtual 
Only Shareholder Meetings 

Mgmt For Against 
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Oisix ra daichi, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Voter Rationale: In-person shareholder meetings enable essential scrutiny of boards and management. There should be an annual 
physical meeting of the shareholders, and all the directors of the company should attend. 

 

Oji Holdings Corp. 

Meeting Date: 06/29/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 3861 

Primary ISIN: JP3174410005 Primary SEDOL: 6657701 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   2.3 Elect Director Shindo, Fumio Mgmt For Against 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Kamada, Kazuhiko    2.4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Aoki, Shigeki    2.5 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Hasebe, Akio    2.6 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Moridaira, Takayuki    2.7 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Onuki, Yuji    2.8 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Ai, Sachiko    2.10 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

 

Okamoto Industries, Inc. 

Meeting Date: 06/29/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 5122 

Primary ISIN: JP3192800005 Primary SEDOL: 6657767 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   3.1 Elect Director Okamoto, Yoshiyuki Mgmt For Against 
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Okamoto Industries, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Voter Rationale: A vote AGAINST this director nominee is warranted because: * Top management is responsible for the company's 
capital misallocation. 

Mgmt Against For Elect Director Okamoto, Kunihiko    3.2 

Voter Rationale: A vote AGAINST this director nominee is warranted because: * Top management is responsible for the company's 
capital misallocation. 

Mgmt Against For Elect Director Okamoto, Masaru    3.3 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Takashima, Hiroshi    3.4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Tanaka, Yuji    3.5 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Aizawa, Mitsue    3.6 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director and Audit Committee Member 
Arisaka, Mamoru 

   4.1 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Alternate Director and Audit Committee 
Member Taniguchi, Yuji 

   5.1 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Alternate Director and Audit Committee 

Member Shinomiya, Akio 
   5.2 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Approve Takeover Defense Plan (Poison Pill)    6 

Voter Rationale: Decisions related to the exercise of a poison pill should be undertaken by independent directors on behalf of the 
board. The board should avoid provisions that empower the board to block potential bids through onerous information requests. The 
best defence against takeover is high quality management and efficient utilisation of assets. 

 

Okamura Corp. 

Meeting Date: 06/29/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 7994 

Primary ISIN: JP3192400004 Primary SEDOL: 6657842 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3.1 Elect Director Nakamura, Masayuki Mgmt For Against 

Voter Rationale: A vote AGAINST this director nominee is warranted because: * Top management is responsible for the company's 
capital misallocation. 
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Okamura Corp. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Elect Director Kikuchi, Shigeji    3.2 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Yamaki, Kenichi    3.3 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Kono, Naoki    3.4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Inoue, Ken    3.5 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Fukuda, Sakae    3.6 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Asano, Hiromi    3.7 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Kano, Mari    3.9 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

 

Okasan Securities Group, Inc. 

Meeting Date: 06/29/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 8609 

Primary ISIN: JP3190800007 Primary SEDOL: 6657949 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   2.1 Elect Director Shinshiba, Hiroyuki Mgmt For Against 

Voter Rationale: The board lacks sufficient diversity to meet our expectations. 

Mgmt Against For Elect Director Ikeda, Yoshihiro    2.2 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Tanaka, Mitsuru    2.3 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Aizawa, Junichi    2.4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Hayakawa, Masahiro    2.5 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 
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Okasan Securities Group, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Approve Restricted Stock Plan    4 

Voter Rationale: This plan does not effectively link executive pay to performance. The board should introduce stretching performance 
targets that reward strong performance and build shareholder value over time. 

 

Oki Electric Industry Co., Ltd. 

Meeting Date: 06/29/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 6703 

Primary ISIN: JP3194000000 Primary SEDOL: 6657682 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   3.1 Elect Director Kamagami, Shinya Mgmt For Against 

Voter Rationale: A vote AGAINST this director nominee is warranted because: * Top management is responsible for the company's 
capital misallocation. 

Mgmt Against For Elect Director Mori, Takahiro    3.2 

Voter Rationale: A vote AGAINST this director nominee is warranted because: * Top management is responsible for the company's 
capital misallocation. 

 

Okinawa Cellular Telephone Co. 

Meeting Date: 06/16/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 9436 

Primary ISIN: JP3194650002 Primary SEDOL: 6147428 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   3.2 Elect Director Yamamori, Seiji Mgmt For Against 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Toguchi, Takeyuki    3.3 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Kuniyoshi, Hiroki    3.4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Oroku, Kunio    3.5 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Tanaka, Takashi    3.8 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 
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Okinawa Cellular Telephone Co. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Elect Director Nakayama, Tomoko    3.9 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Appoint Statutory Auditor Kadekaru, Yoshio    4 

Voter Rationale: The Kansayaku statutory auditor board should be majority independent and work closely with the independent 
directors to ensure a robust system of oversight and internal control. 

 

Okta, Inc. 

Meeting Date: 06/21/2022 Country: USA 

Meeting Type: Annual 

Ticker: OKTA 

Primary ISIN: US6792951054 Primary SEDOL: BDFZSP1 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.3 Elect Director Rebecca Saeger Mgmt For Withhold 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board's failure to remove, or subject to a sunset requirement, the classified board structure 
and the supermajority vote requirement to enact certain changes to the governing documents, each of which adversely impacts 
shareholder rights. Also, the board's failure to remove the problematic capital structure or subject it to a less onerous sunset 
requirement. In addition, we expect companies to have policies in place to increase racial and gender diversity on the board. Our 
minimum expectation is that female directors comprise at least 25% of board members for a company of this size, with an aspiration 
to achieve 30% in the future. Given that the departure of a female director was recent, we will keep this matter under review. Also, 
directors are elected in classes rather than annually, but shareholders should have the opportunity to communicate with directors 
regularly on their performance. The board should take immediate steps to declassify itself, thereby enhancing accountability. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: The plan's structure and pay-for-performance results are not sufficiently strong. Good practices include: well 
disclosed and stretching performance targets; performance triggers for equity awards; using different metrics for the short and 
long-term plans; measuring company outcomes against its appropriate peer group; and setting awards so that executives are not 
rewarded for below-average performance. These and other approaches will ensure that the compensation committee designs 
compensation packages that build shareholder value over time. In addition, a larger percentage of the equity awards should be tied 
to performance conditions. At least 50% is a minimum good practice. Moreover, all exceptional awards should be clearly linked to 
performance and demonstrate shareholder value creation in addition to and above that expected of directors as a normal part of their 
jobs. Also, the company should put clawback provisions in place to enable it to re-coup funds should it identify any facts of 
manipulation of reported indicators or other bad faith actions which were detrimental to the long-term interests of its shareholders 

 

Okuma Corp. 

Meeting Date: 06/23/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 6103 

Primary ISIN: JP3172100004 Primary SEDOL: 6657789 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   4 Appoint Statutory Auditor Yamawaki, Hiroshi Mgmt For Against 
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Okuma Corp. 
 
Proposal 
Number 
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Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Voter Rationale: The Kansayaku statutory auditor board should be majority independent and work closely with the independent 
directors to ensure a robust system of oversight and internal control. 

 

Okumura Corp. 

Meeting Date: 06/29/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 1833 

Primary ISIN: JP3194800003 Primary SEDOL: 6657808 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   3.1 Elect Director Okumura, Takanori Mgmt For Against 

Voter Rationale: We consider the Company's exposure to cross shareholdings to be excessive and a potentially poor use of capital. 
This often results in the appointment of multiple shareholder representatives which may have a negative impact on the balance and 
independence of the board. 

Mgmt Against For Elect Director Mizuno, Yuichi    3.2 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Kotera, Kenji    3.3 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Tanaka, Atsushi    3.4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Osumi, Toru    3.5 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Kaneshige, Masahiro    3.6 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Tsuchiya, Tamotsu    3.7 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Ueda, Rieko    3.8 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director and Audit Committee Member 

Abe, Kazutoshi 
   4.2 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Approve Restricted Stock Plan    5 

Voter Rationale: This plan does not effectively link executive pay to performance. The board should introduce stretching performance 
targets that reward strong performance and build shareholder value over time. 
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Old Dominion Freight Line, Inc. 

Meeting Date: 05/18/2022 Country: USA 

Meeting Type: Annual 

Ticker: ODFL 

Primary ISIN: US6795801009 Primary SEDOL: 2656423 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.3 Elect Director John R. Congdon, Jr. Mgmt For Withhold 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, boards where more than a third of directors have served for more than 12 
years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the proportion 
of long standing directors to reduce the risk of entrenchment. 

Mgmt Withhold For Elect Director John D. Kasarda    1.7 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, we expect companies to have policies in place to increase racial and 
gender diversity on the board. Our minimum expectation is that female directors comprise at least 25% of board members for a 
company of this size, with an aspiration to achieve 30% in the future. Also, boards where more than a third of directors have served 
for more than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and 
reduce the proportion of long standing directors to reduce the risk of entrenchment. 

Mgmt Withhold For Elect Director Leo H. Suggs    1.10 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The compensation committee should be independent and this director's 
membership could hamper the committee's impartiality and effectiveness. Also, this director is not sufficiently independent to serve as 
the independent lead director. 

Mgmt Withhold For Elect Director D. Michael Wray    1.11 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Also, directors with long board tenures should not serve on 
committees that require absolute independence. The audit committee should be fully independent and this director's membership 
could hamper the committee's impartiality and effectiveness. The compensation committee should be independent and this director's 
membership could hamper the committee's impartiality and effectiveness. Finally, although we commend the company on its GHG 
emissions disclosure, we wish to see Scope 1 and 2 Paris-aligned decarbonization targets and more regular disclosure of emissions. 
Consequently we are holding the Chair of the Audit Committee responsible. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   2 

Voter Rationale: Severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval. Also, incentive awards to executives should include robust performance targets that reward strong 
performance and drive shareholder value over a sufficiently long period of time defined as at least three years. 

Mgmt Against For Ratify Ernst & Young LLP as Auditors    3 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

Old National Bancorp 

Meeting Date: 05/18/2022 Country: USA 

Meeting Type: Annual 

Ticker: ONB 

Primary ISIN: US6800331075 Primary SEDOL: 2658441 
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Old National Bancorp 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3 Advisory Vote to Ratify Named Executive 
Officers' Compensation 

Mgmt For Against 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. Also, significant salary increases should be linked to material changes in the 
business or in the role and responsibilities of executive directors. In addition, severance payments should not exceed two times 
annual pay. Larger severance packages should be subject to a separate shareholder approval. 

 

Old Republic International Corporation 

Meeting Date: 05/26/2022 Country: USA 

Meeting Type: Annual 

Ticker: ORI 

Primary ISIN: US6802231042 Primary SEDOL: 2659109 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.2 Elect Director Lisa J. Caldwell Mgmt For Withhold 

Voter Rationale: The corporate governance committee has permitted a poison pill. The best defense against a take-over is strong 
management and a successful strategy. Where poison pills are adopted, they should be approved by shareholders prior to 
deployment, include independent oversight, and last for a limited time. Also, directors are elected in classes rather than annually, but 
shareholders should have the opportunity to communicate with directors regularly on their performance. The board should take 
immediate steps to declassify itself, thereby enhancing accountability. 

Mgmt Withhold For Elect Director John M. Dixon    1.3 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, directors with long board tenures should not serve on committees 
that require absolute independence. The compensation committee should be independent and this director's membership could 
hamper the committee's impartiality and effectiveness. The nomination committee should be majority independent and this director's 
membership could hamper the committee's impartiality and effectiveness. Given that there has been meaningful board refreshment 
during the year under review, support is warranted at this time and the matter will be kept under review. However, we will still 
oppose this nominee because the corporate governance committee has permitted a poison pill. The best defense against a take-over 
is strong management and a successful strategy. Where poison pills are adopted, they should be approved by shareholders prior to 
deployment, include independent oversight, and last for a limited time. Also, we expect companies to have policies in place to 
increase racial and gender diversity on the board. Our minimum expectation is that female directors comprise at least 25% of board 
members for a company of this size, with an aspiration to achieve 30% in the future. Given that the number of female directors has 
increased since the last AGM, we will keep this matter under review. Lastly, directors are elected in classes rather than annually, but 
shareholders should have the opportunity to communicate with directors regularly on their performance. The board should take 
immediate steps to declassify itself, thereby enhancing accountability. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. In addition, incentive awards to executives should be clearly disclosed and include robust and stretching performance 
targets to reward strong performance and drive shareholder value over a sufficiently long period of time. Moreover, 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. 
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Old Republic International Corporation 
 
Proposal 
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Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Approve Omnibus Stock Plan    4 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. In addition, on early termination, all 
share-based awards should be time pro-rated and tested for performance, including in the event of a change of control. Moreover, the 
plan improperly allows for accelerated vesting for an overly broad range of corporate restructuring scenarios and such provisions fail 
to reward performance. Rather, equity should be rolled forward into any successor company, or vest in a time-apportioned fashion 
only to the extent that performance conditions are met or if an executive loses his job. 

 

Old Second Bancorp, Inc. 

Meeting Date: 05/17/2022 Country: USA 

Meeting Type: Annual 

Ticker: OSBC 

Primary ISIN: US6802771005 Primary SEDOL: 2658429 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   1b Elect Director Edward Bonifas Mgmt For Against 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. Also, directors with long board tenures should not serve on committees that require absolute 
independence. The compensation committee should be independent and this director's membership could hamper the committee's 
impartiality and effectiveness. The nomination committee should be majority independent and this director's membership could 
hamper the committee's impartiality and effectiveness. In addition, directors are elected in classes rather than annually, but 
shareholders should have the opportunity to communicate with directors regularly on their performance. The board should take 
immediate steps to declassify itself, thereby enhancing accountability. 

Mgmt Against For Elect Director William B. Skoglund    1d 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   2 

Voter Rationale: Severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval. Also, all exceptional awards should be clearly linked to performance and demonstrate shareholder 
value creation in addition to and above that expected of directors as a normal part of their jobs. In addition, the company should put 
clawback provisions in place to enable it to re-coup funds should it identify any facts of manipulation of reported indicators or other 
bad faith actions which were detrimental to the long-term interests of its shareholders. 

 

Olin Corporation 

Meeting Date: 04/28/2022 Country: USA 

Meeting Type: Annual 

Ticker: OLN 

Primary ISIN: US6806652052 Primary SEDOL: 2658526 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1e Elect Director Scott D. Ferguson Mgmt For Against 
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Olin Corporation 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Voter Rationale: Directors who represent major shareholders are not sufficiently independent to serve on key committees as their 
interests may not be well aligned with the wider group of shareholders. The compensation committee should be independent and this 
director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Elect Director William H. Weideman    1h 

Voter Rationale: Executives from acquired companies are not sufficiently independent to serve on key board committees and should 
be considered affiliated directors. The audit committee should be fully independent and this director's membership could hamper the 
committee's impartiality and effectiveness. Also, this director is not sufficiently independent to serve as the independent lead director. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   2 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. In addition, the remuneration committee should not allow vesting of incentive awards for below median performance as this 
is considered to be rewarding under performance of peers. Moreover, severance payments should not exceed two times annual pay. 
Larger severance packages should be subject to a separate shareholder approval. Also, on early termination, all share-based awards 
should be time pro-rated and tested for performance, including in the event of a change of control. 

Mgmt Against For Ratify KPMG LLP as Auditors    3 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

Ollie's Bargain Outlet Holdings, Inc. 

Meeting Date: 06/16/2022 Country: USA 

Meeting Type: Annual 

Ticker: OLLI 

Primary ISIN: US6811161099 Primary SEDOL: BZ22B38 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1c Elect Director Stanley Fleishman Mgmt For Against 

Voter Rationale: We expect companies to have policies in place to increase racial and gender diversity on the board. Our minimum 
expectation is that female directors comprise at least 25% of board members for a company of this size, with an aspiration to achieve 
30% in the future. 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   2 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. In addition, significant salary increases should be linked to material changes in the business or in the role and 
responsibilities of executive directors Also, the company should put clawback provisions in place to enable it to re-coup funds should 
it identify any facts of manipulation of reported indicators or other bad faith actions which were detrimental to the long-term interests 
of its shareholders 

 

Olympic Steel, Inc. 

Meeting Date: 05/06/2022 Country: USA 

Meeting Type: Annual 

Ticker: ZEUS 

Primary ISIN: US68162K1060 Primary SEDOL: 2659013 
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Olympic Steel, Inc. 
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Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3 Advisory Vote to Ratify Named Executive 
Officers' Compensation 

Mgmt For Against 

Voter Rationale: Severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval. Also, on early termination, all share-based awards should be time pro-rated and tested for 
performance, including in the event of a change of control. In addition, the company should put clawback provisions in place to 
enable it to re-coup funds should it identify any facts of manipulation of reported indicators or other bad faith actions which were 
detrimental to the long-term interests of its shareholders 

 

Omnicell, Inc. 

Meeting Date: 05/24/2022 Country: USA 

Meeting Type: Annual 

Ticker: OMCL 

Primary ISIN: US68213N1090 Primary SEDOL: 2789523 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2 Advisory Vote to Ratify Named Executive 
Officers' Compensation 

Mgmt For Against 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. Also, incentive awards to executives should include robust performance 
targets that reward strong performance and drive shareholder value over a sufficiently long period of time defined as at least three 
years. 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. In addition, the company should put clawback provisions in place to 
enable it to re-coup funds should it identify any facts of manipulation of reported indicators or other bad faith actions which were 
detrimental to the long-term interests of its shareholders 

Mgmt Against For Amend Omnibus Stock Plan    3 

Voter Rationale: Incentive awards to executives should include robust performance targets that reward strong performance and drive 
shareholder value over a sufficiently long period of time defined as at least three years. In addition, 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. Furthermore, 
the company should put clawback provisions in place to enable it to re-coup funds should it identify any facts of manipulation of 
reported indicators or other bad faith actions which were detrimental to the long-term interests of its shareholders 

 

OmnicomGroup Inc. 

Meeting Date: 05/03/2022 Country: USA 

Meeting Type: Annual 

Ticker: OMC 

Primary ISIN: US6819191064 Primary SEDOL: 2279303 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   4 Report on Political Contributions and 

Expenditures 
SH Against For 

Voter Rationale: The company  provides reasonable disclosure of its political donations. However, it should enhance transparency 
around its public policy priorities, as well as its key relationships with trade associations that engage on lobbying on its behalf. 
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OMV AG 

Meeting Date: 06/03/2022 Country: Austria 

Meeting Type: Annual 

Ticker: OMV 

Primary ISIN: AT0000743059 Primary SEDOL: 4651459 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   4 Approve Discharge of Supervisory Board for 
Fiscal Year 2021 

Mgmt For Against 

Voter Rationale: The company should reduce director terms and implement either staggered election cycles or, ideally, annual 
re-elections, in order to facilitate a more dynamic board refreshment process. 

Mgmt Against For Approve Remuneration Report    7 

Voter Rationale: Remuneration committee should not allow vesting of incentive awards for below median performance. Also, 
companies should consider extending vesting periods for long-term incentive plans to 5 years or longer or as a minimum introduce an 
additional holding or deferral period. 

Mgmt Against For Approve Remuneration Policy    8 

Voter Rationale: Remuneration committee should not allow vesting of incentive awards for below median performance. Also, 
companies should consider extending vesting periods for long-term incentive plans to 5 years or longer or as a minimum introduce an 
additional holding or deferral period. 

Mgmt Against For Approve Long Term Incentive Plan 2022 for 
Key Employees 

   9.1 

Voter Rationale: Remuneration committee should not allow vesting of incentive awards for below median performance. Also, 
companies should consider extending vesting periods for long-term incentive plans to 5 years or longer or as a minimum introduce an 
additional holding or deferral period. 

Mgmt Against For Elect Elisabeth Stadler as Supervisory Board 

Member 
   10.2 

Voter Rationale: Executive directors are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 

 

ON Semiconductor Corporation 

Meeting Date: 05/26/2022 Country: USA 

Meeting Type: Annual 

Ticker: ON 

Primary ISIN: US6821891057 Primary SEDOL: 2583576 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1h Elect Director Paul A. Mascarenas Mgmt For Against 

Voter Rationale: We expect companies to have policies in place to increase racial and gender diversity on the board. Our minimum 
expectation is that female directors comprise at least 25% of board members for a company of this size, with an aspiration to achieve 
30% in the future. 

Mgmt Against For Elect Director Christine Y. Yan    1j 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 
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ON Semiconductor Corporation 
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Vote 
Instruction 

Mgmt Against For Ratify PricewaterhouseCoopers LLP as Auditors    3 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

ONE Gas, Inc. 

Meeting Date: 05/26/2022 Country: USA 

Meeting Type: Annual 

Ticker: OGS 

Primary ISIN: US68235P1084 Primary SEDOL: BJ0KXV4 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   3 Advisory Vote to Ratify Named Executive 
Officers' Compensation 

Mgmt For Against 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. Also, severance payments should not exceed two times annual pay. Larger 
severance packages should be subject to a separate shareholder approval. In addition, all exceptional awards should be clearly linked 
to performance and demonstrate shareholder value creation in addition to and above that expected of directors as a normal part of 
their jobs. 

 

One Liberty Properties, Inc. 

Meeting Date: 06/09/2022 Country: USA 

Meeting Type: Annual 

Ticker: OLP 

Primary ISIN: US6824061039 Primary SEDOL: 2659615 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.2 Elect Director J. Robert Lovejoy Mgmt For Against 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Furthermore, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Also, directors with long board tenures should not serve on 
committees that require absolute independence. The audit committee should be fully independent and this director's membership 
could hamper the committee's impartiality and effectiveness. The compensation committee should be independent and this director's 
membership could hamper the committee's impartiality and effectiveness. In addition, this director is not sufficiently independent to 
serve as the independent lead director. 

Mgmt Against For Ratify Ernst & Young LLP as Auditors    2 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Approve Omnibus Stock Plan    3 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Furthermore, 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. 
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One Stop Systems, Inc. 

Meeting Date: 05/18/2022 Country: USA 

Meeting Type: Annual 

Ticker: OSS 

Primary ISIN: US68247W1099 Primary SEDOL: BD58J68 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.1 Elect Director Kenneth Potashner Mgmt For Withhold 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. Also, changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be 
subject to shareholder approval. Specifically, the board failed to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents which adversely impacts shareholder rights. 

Mgmt Withhold For Elect Director Kimberly Sentovich    1.2 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board failed to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents which adversely impacts shareholder rights. 

Mgmt Withhold For Elect Director Jack Harrison    1.4 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board failed to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents which adversely impacts shareholder rights. 

Mgmt Withhold For Elect Director Greg Matz    1.5 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board failed to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents which adversely impacts shareholder rights. 

 

OneMain Holdings, Inc. 

Meeting Date: 06/13/2022 Country: USA 

Meeting Type: Annual 

Ticker: OMF 

Primary ISIN: US68268W1036 Primary SEDOL: BYSZB89 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.2 Elect Director Aneek S. Mamik Mgmt For Withhold 

Voter Rationale: Executive pay is not in line with company performance. The compensation committee should do more to respond to 
best practices in pay that help establish compensation packages that reward strong performance and build shareholder value over 
time. Specifically, significant concerns are raised regarding disclosure and rigor of annual-cycle equity awards. The CEO also received 
a special retention equity award of significant magnitude, as well as a problematic performance period extension for a special equity 
award he received in FY18. 

Mgmt Withhold For Elect Director Richard A. Smith    1.3 

Voter Rationale: Executive pay is not in line with company performance. The compensation committee should do more to respond to 
best practices in pay that help establish compensation packages that reward strong performance and build shareholder value over 
time. Specifically, significant concerns are raised regarding disclosure and rigor of annual-cycle equity awards. The CEO also received 
a special retention equity award of significant magnitude, as well as a problematic performance period extension for a special equity 
award he received in FY18.Also, directors are elected in classes rather than annually, but shareholders should have the opportunity to 
communicate with directors regularly on their performance. The board should take immediate steps to declassify itself, thereby 
enhancing accountability. 
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ONEOK, Inc. 

Meeting Date: 05/25/2022 Country: USA 

Meeting Type: Annual 

Ticker: OKE 

Primary ISIN: US6826801036 Primary SEDOL: 2130109 
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Vote 

Instruction 

   1.2 Elect Director Julie H. Edwards Mgmt For Against 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. Also, we expect companies to have policies in place to increase racial and gender diversity on the board. 
Our minimum expectation is that female directors comprise at least 25% of board members for a company of this size, with an 
aspiration to achieve 30% in the future. 

Mgmt Against For Elect Director Jim W. Mogg    1.7 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. Moreover, directors with long board tenures should not serve on committees that require absolute 
independence. The audit committee should be fully independent and this director's membership could hamper the committee's 
impartiality and effectiveness. 

Mgmt Against For Elect Director Pattye L. Moore    1.8 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. Moreover, directors with long board tenures should not serve on committees that require absolute 
independence. The compensation committee should be independent and this director's membership could hamper the committee's 
impartiality and effectiveness. 

Mgmt Against For Elect Director Eduardo A. Rodriguez    1.10 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. Moreover, directors with long board tenures should not serve on committees that require absolute 
independence. The compensation committee should be independent and this director's membership could hamper the committee's 
impartiality and effectiveness. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. In addition, severance payments should not exceed two times annual pay. 
Larger severance packages should be subject to a separate shareholder approval. Moreover, all exceptional awards should be clearly 
linked to performance and demonstrate shareholder value creation in addition to and above that expected of directors as a normal 
part of their jobs. 

 

OneSpan Inc. 

Meeting Date: 06/08/2022 Country: USA 

Meeting Type: Annual 

Ticker: OSPN 

Primary ISIN: US68287N1000 Primary SEDOL: BFNSSD4 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2 Advisory Vote to Ratify Named Executive 

Officers' Compensation 
Mgmt For Against 
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OneSpan Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. In addition, the remuneration committee should not allow vesting of incentive awards for below median performance as this 
is considered to be rewarding under performance of peers. Moreover, all exceptional awards should be clearly linked to performance 
and demonstrate shareholder value creation in addition to and above that expected of directors as a normal part of their jobs. 

Mgmt Against For Ratify KPMG LLP as Auditors    3 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

OneSpaWorld Holdings Limited 

Meeting Date: 06/08/2022 Country: Bahamas 

Meeting Type: Annual 

Ticker: OSW 

Primary ISIN: BSP736841136 Primary SEDOL: BJY21L2 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1a Elect Director Stephen W. Powell Mgmt For Withhold 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, given the board's failure to remove, or subject to a sunset requirement, the classified board 
which adversely impact shareholder rights. In addition, executive pay is not in line with company performance. The compensation 
committee should do more to respond to best practices in pay that help establish compensation packages that reward strong 
performance and build shareholder value over time. Specifically, CEO pay was very high, including due to outsized equity awards. In 
addition, the performance goals under both programs are not disclosed, performance awards utilize annual measurement periods, 
and significant discretionary bonuses were paid. Also, directors are elected in classes rather than annually, but shareholders should 
have the opportunity to communicate with directors regularly on their performance. The board should take immediate steps to 
declassify itself, thereby enhancing accountability. 

Mgmt Withhold For Elect Director Maryam Banikarim    1b 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, given the board's failure to remove, or subject to a sunset requirement, the classified board 
which adversely impact shareholder rights. Also, directors are elected in classes rather than annually, but shareholders should have 
the opportunity to communicate with directors regularly on their performance. The board should take immediate steps to declassify 
itself, thereby enhancing accountability. 

 

Ono Pharmaceutical Co., Ltd. 

Meeting Date: 06/23/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 4528 

Primary ISIN: JP3197600004 Primary SEDOL: 6660107 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   5 Approve Restricted Stock Plan Mgmt For Against 

Voter Rationale: This plan does not effectively link executive pay to performance. The board should introduce stretching performance 
targets that reward strong performance and build shareholder value over time. 
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Onto Innovation, Inc. 

Meeting Date: 05/10/2022 Country: USA 

Meeting Type: Annual 

Ticker: ONTO 

Primary ISIN: US6833441057 Primary SEDOL: BKZ7N95 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2 Advisory Vote to Ratify Named Executive 
Officers' Compensation 

Mgmt For Against 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. 

 

Onward Holdings Co., Ltd. 

Meeting Date: 05/26/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 8016 

Primary ISIN: JP3203500008 Primary SEDOL: 6483821 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3.1 Elect Director Yasumoto, Michinobu Mgmt For Against 

Voter Rationale: Top management is responsible for the company's capital misallocation. 

 

Ooma, Inc. 

Meeting Date: 06/01/2022 Country: USA 

Meeting Type: Annual 

Ticker: OOMA 

Primary ISIN: US6834161019 Primary SEDOL: BY7R2L6 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.1 Elect Director Peter J. Goettner Mgmt For Withhold 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board failed to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents and the classified board, each of which adversely impacts 
shareholder rights. Also, directors are elected in classes rather than annually, but shareholders should have the opportunity to 
communicate with directors regularly on their performance. The board should take immediate steps to declassify itself, thereby 
enhancing accountability. 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   3 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. In addition, the company should put clawback provisions in place to enable it to re-coup funds should it identify any facts of 
manipulation of reported indicators or other bad faith actions which were detrimental to the long-term interests of its shareholders. 
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OP Bancorp 

Meeting Date: 06/23/2022 Country: USA 

Meeting Type: Annual 

Ticker: OPBK 

Primary ISIN: US67109R1095 Primary SEDOL: BD06KV9 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.1 Elect Director Brian Choi Mgmt For Withhold 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Furthermore, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. Also, directors who represent major shareholders are not sufficiently 
independent to serve on key committees as their interests may not be well aligned with the wider group of shareholders.. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 
The compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. The nomination committee should be majority independent and this director's membership could hamper the 
committee's impartiality and effectiveness. 

Mgmt Withhold For Elect Director Ernest E. Dow    1.2 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Furthermore, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The audit committee should be fully independent and this director's 
membership could hamper the committee's impartiality and effectiveness. The nomination committee should be majority independent 
and this director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Withhold For Elect Director Soo Hun Jung    1.3 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Furthermore, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The audit committee should be fully independent and this director's 
membership could hamper the committee's impartiality and effectiveness. The compensation committee should be independent and 
this director's membership could hamper the committee's impartiality and effectiveness. The nomination committee should be 
majority independent and this director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Withhold For Elect Director Ock Hee Kim    1.5 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Furthermore, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The compensation committee should be independent and this director's 
membership could hamper the committee's impartiality and effectiveness. The nomination committee should be majority independent 
and this director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Withhold For Elect Director Myung Ja (Susan) Park    1.6 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Furthermore, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The audit committee should be fully independent and this director's 
membership could hamper the committee's impartiality and effectiveness. The compensation committee should be independent and 
this director's membership could hamper the committee's impartiality and effectiveness. 
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OP Bancorp 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Withhold For Elect Director Yong Sin Shin    1.7 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Furthermore, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The audit committee should be fully independent and this director's 
membership could hamper the committee's impartiality and effectiveness. The compensation committee should be independent and 
this director's membership could hamper the committee's impartiality and effectiveness. 

 

Open Door, Inc. 

Meeting Date: 06/23/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 3926 

Primary ISIN: JP3173560008 Primary SEDOL: BYM5YY2 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   3.1 Appoint Alternate Statutory Auditor Haga, 
Yuichiro 

Mgmt For Against 

Voter Rationale: The Kansayaku statutory auditor board should be majority independent and work closely with the independent 
directors to ensure a robust system of oversight and internal control. 

Mgmt Against For Appoint Alternate Statutory Auditor Miyamoto, 

Kohei 
   3.2 

Voter Rationale: The Kansayaku statutory auditor board should be majority independent and work closely with the independent 
directors to ensure a robust system of oversight and internal control. 

 

Open Lending Corporation 

Meeting Date: 05/31/2022 Country: USA 

Meeting Type: Annual 

Ticker: LPRO 

Primary ISIN: US68373J1043 Primary SEDOL: BMTD3M6 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.1 Elect Director Adam H. Clammer Mgmt For Withhold 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, directors who represent major shareholders are not sufficiently 
independent to serve on key committees as their interests may not be well aligned with the wider group of shareholders. The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. The nomination committee should be majority independent and this director's membership could hamper the 
committee's impartiality and effectiveness. Moreover, changes in company bylaws or articles of incorporation should not erode 
shareholders' rights and should be subject to shareholder approval. Specifically, given the board's failure to remove, or subject to a 
sunset requirement, the classified board and the supermajority vote requirement to enact certain changes to the governing 
documents, each of which adversely impacts shareholder rights. Also, directors are elected in classes rather than annually, but 
shareholders should have the opportunity to communicate with directors regularly on their performance. The board should take 
immediate steps to declassify itself, thereby enhancing accountability. 
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Open Lending Corporation 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Withhold For Elect Director Blair J. Greenberg    1.2 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, directors who represent major shareholders are not sufficiently 
independent to serve on key committees as their interests may not be well aligned with the wider group of shareholders. The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

 

Oportun Financial Corporation 

Meeting Date: 06/14/2022 Country: USA 

Meeting Type: Annual 

Ticker: OPRT 

Primary ISIN: US68376D1046 Primary SEDOL: BKTC5L2 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1a Elect Director Carl Pascarella Mgmt For Withhold 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board's failure to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents and the classified board, each of which adversely impacts 
shareholder rights. Also, directors are elected in classes rather than annually, but shareholders should have the opportunity to 
communicate with directors regularly on their performance. The board should take immediate steps to declassify itself, thereby 
enhancing accountability. 

Mgmt Withhold For Elect Director R. Neil Williams    1c 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board's failure to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents and the classified board, each of which adversely impacts 
shareholder rights. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Also, the company should put clawback provisions in place to enable it to re-coup funds should it identify any facts of 
manipulation of reported indicators or other bad faith actions which were detrimental to the long-term interests of its shareholders 

 

OPTiM Corp. 

Meeting Date: 06/29/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 3694 

Primary ISIN: JP3197690005 Primary SEDOL: BRG9JP7 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1 Amend Articles to Disclose Shareholder 
Meeting Materials on Internet - Allow Virtual 
Only Shareholder Meetings 

Mgmt For Against 

Voter Rationale: In-person shareholder meetings enable essential scrutiny of boards and management. There should be an annual 
physical meeting of the shareholders, and all the directors of the company should attend. 
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OPTiM Corp. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Elect Director Sugaya, Shunji    2.1 

Voter Rationale: The board lacks sufficient diversity to meet our expectations. 

Mgmt Against For Elect Director Taniguchi, Genta    2.2 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Kyusaka, Takeshi    2.3 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Hayashi, Akihiro    2.4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Egawa, Rikihei    2.5 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

 

OptimizeRx Corporation 

Meeting Date: 06/09/2022 Country: USA 

Meeting Type: Annual 

Ticker: OPRX 

Primary ISIN: US68401U2042 Primary SEDOL: BF5MM09 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   2 Advisory Vote to Ratify Named Executive 

Officers' Compensation 
Mgmt For Against 

Voter Rationale: Significant salary increases should be linked to material changes in the business or in the role and responsibilities of 
executive directors. Also, on early termination, all share-based awards should be time pro-rated and tested for performance, including 
in the event of a change of control. 

 

Option Care Health, Inc. 

Meeting Date: 05/18/2022 Country: USA 

Meeting Type: Annual 

Ticker: OPCH 

Primary ISIN: US68404L2016 Primary SEDOL: BKM5C62 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   3 Advisory Vote to Ratify Named Executive 

Officers' Compensation 
Mgmt For Against 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. In addition, significant salary increases should be linked to material changes in the business or in the role and 
responsibilities of executive directors Moreover, all exceptional awards should be clearly linked to performance and demonstrate 
shareholder value creation in addition to and above that expected of directors as a normal part of their jobs. Also, the company 
should put clawback provisions in place to enable it to re-coup funds should it identify any facts of manipulation of reported indicators 
or other bad faith actions which were detrimental to the long-term interests of its shareholders 

Page 973 of 1,504 



 

 

Orange SA 

Meeting Date: 05/19/2022 Country: France 

Meeting Type: Annual/Special 

Ticker: ORA 

Primary ISIN: FR0000133308 Primary SEDOL: 5176177 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   5 Elect Jacques Aschenbroich as Director Mgmt For Against 

Voter Rationale: Directors are expected to hold only a small number of directorships and ensure they have sufficient time and energy 
to discharge their role properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Against For Approve Compensation of Stephane Richard, 
Chairman and CEO 

   9 

Voter Rationale: Substantial pay-outs under incentive schemes should only be available for superior performance. Reaching threshold 
targets may warrant vesting of only a small proportion of incentive awards.Also, remuneration policy allows cliff-vesting of awards, 
thus failing to encourage progressive performance. Higher vesting levels should be linked to scaled performance targets. 

Mgmt Against For Approve Compensation of Ramon Fernandez, 
Vice-CEO 

   10 

Voter Rationale: Substantial pay-outs under incentive schemes should only be available for superior performance. Reaching threshold 
targets may warrant vesting of only a small proportion of incentive awards.Also, remuneration policy allows cliff-vesting of awards, 
thus failing to encourage progressive performance. Higher vesting levels should be linked to scaled performance targets. 

Mgmt Against For Approve Compensation of Gervais Pellissier, 
Vice-CEO 

   11 

Voter Rationale: Substantial pay-outs under incentive schemes should only be available for superior performance. Reaching threshold 
targets may warrant vesting of only a small proportion of incentive awards.Also, remuneration policy allows cliff-vesting of awards, 
thus failing to encourage progressive performance. Higher vesting levels should be linked to scaled performance targets. 

Mgmt Against For Approve Remuneration Policy of Chairman and 

CEO, CEO and Vice-CEOs 
   12 

Voter Rationale: Remuneration policy allows cliff-vesting of awards, thus failing to encourage progressive performance. Higher vesting 
levels should be linked to scaled performance targets.Also, if granted, payments to former executives should be subject to 
appropriate performance targets and triggering events that are in line with market best practice.Moreover, any increase in the size of 
awards under the short-term/long-term incentive scheme(s) should be accompanied by a corresponding increase in performance 
expectations.Furthermore, it is inappropriate for several voting items to be bundled into one resolution. Shareholders should be able 
to vote each item separately.Likewise, companies should consider introducing deferral element and clawback provisions to the short- 
and long-term incentive schemes in line with market best practice.In addition, the company should put in place a procedure which 
would enable it, should it identify any facts of manipulation of reported indicators or other bad faith actions on the part of any of its 
executive directors and other key managers which were detrimental to the long-term interests of its shareholders, to ensure that any 
funds wrongfully obtained in such manner are repaid to it.Lastly, companies should consider extending vesting periods for long-term 
incentive plans to 5 years or longer or as a minimum introduce an additional holding or deferral period. 

Mgmt Against For Amend Article 14 of Bylaws Re: Age Limit of 

Chairman of the Board 
   17 

Voter Rationale: Any limitation of directors' tenure should be expressed as a number of terms rather than age of individual board 
members. 

Mgmt Against For Authorize up to 0.07 Percent of Issued Capital 
for Use in Restricted Stock Plans 

   18 

Voter Rationale: Substantial pay-outs under incentive schemes should only be available for superior performance. Reaching threshold 
targets may warrant vesting of only a small proportion of incentive awards.Also, remuneration policy allows cliff-vesting of awards, 
thus failing to encourage progressive performance. Higher vesting levels should be linked to scaled performance targets.Moreover, 
companies should consider extending vesting periods for long-term incentive plans to 5 years or longer or as a minimum introduce an 
additional holding or deferral period.Lastly, the company should put in place a procedure which would enable it, should it identify any 
facts of manipulation of reported indicators or other bad faith actions on the part of any of its executive directors and other key 
managers which were detrimental to the long-term interests of its shareholders, to ensure that any funds wrongfully obtained in such 
manner are repaid to it. 
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O'Reilly Automotive, Inc. 

Meeting Date: 05/12/2022 Country: USA 

Meeting Type: Annual 

Ticker: ORLY 

Primary ISIN: US67103H1077 Primary SEDOL: B65LWX6 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1b Elect Director Larry O'Reilly Mgmt For Against 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. 

Mgmt Against For Elect Director Jay D. Burchfield    1d 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. In addition, directors with long board tenures should not serve on committees that require absolute 
independence. The audit committee should be fully independent and this director's membership could hamper the committee's 
impartiality and effectiveness. The compensation committee should be independent and this director's membership could hamper the 
committee's impartiality and effectiveness. Moreover, this director is not sufficiently independent to serve as the independent lead 
director. 

Mgmt Against For Elect Director Thomas T. Hendrickson    1e 

Voter Rationale: We expect the company to disclose Scope 1 and 2 GHG emissions and to set accompanying interim targets. 
Accordingly, we are holding the Chair of the Audit committee responsible. 

Mgmt Against For Elect Director John R. Murphy    1f 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. In addition, directors with long board tenures should not serve on committees that require absolute 
independence. The audit committee should be fully independent and this director's membership could hamper the committee's 
impartiality and effectiveness. The compensation committee should be independent and this director's membership could hamper the 
committee's impartiality and effectiveness. 

Mgmt Against For Elect Director Dana M. Perlman    1g 

Voter Rationale: We expect the company to disclose Scope 1 and 2 GHG emissions and to set accompanying interim targets. 
Accordingly, we are holding the Chair of the Corporate Governance & Nominating committee responsible. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   2 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. In addition, significant salary increases should be linked to material changes in the business or in the role and 
responsibilities of executive directors Also, on early termination, all share-based awards should be time pro-rated and tested for 
performance, including in the event of a change of control. 

Mgmt Against For Ratify Ernst & Young LLP as Auditors    3 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Against Reduce Ownership Threshold for Shareholders 
to Call Special Meeting 

   4 

Voter Rationale: Holders of significant share capital should be entitled to call a special meeting. A total holding requirement of 5% is a 
suitable threshold to prevent abuse. 

 

Organo Corp. 

Meeting Date: 06/29/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 6368 

Primary ISIN: JP3201600008 Primary SEDOL: 6470522 
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Organo Corp. 
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Instruction 

   3.1 Elect Director Uchikura, Masaki Mgmt For Against 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Yamada, Masayuki    3.2 

Voter Rationale: The board lacks sufficient diversity to meet our expectations. 

Mgmt Against For Elect Director Nakayama, Yasutoshi    3.3 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Suda, Nobuyoshi    3.4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Honda, Tetsushi    3.5 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Sugata, Mitsutaka    3.6 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Nagai, Moto    3.7 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

 

Organogenesis Holdings Inc. 

Meeting Date: 06/23/2022 Country: USA 

Meeting Type: Annual 

Ticker: ORGO 

Primary ISIN: US68621F1021 Primary SEDOL: BF2KYH7 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.9 Elect Director Arthur S. Leibowitz Mgmt For Withhold 

Voter Rationale: The audit committee is responsible for the integrity of the annual report and accounts. Substantial restatements or 
other serious problems are indicative of inadequate oversight and controls by the audit committee. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   2 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. In addition, all exceptional awards should be clearly linked to performance and demonstrate shareholder value creation in 
addition to and above that expected of directors as a normal part of their jobs. Moreover, incentive awards to executives should be 
clearly disclosed and include robust and stretching performance targets to reward strong performance and drive shareholder value 
over a sufficiently long period of time. Furthermore, the company should put clawback provisions in place to enable it to re-coup 
funds should it identify any facts of manipulation of reported indicators or other bad faith actions which were detrimental to the 
long-term interests of its shareholders 
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Organogenesis Holdings Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Amend Omnibus Stock Plan    5 

Voter Rationale: The plan improperly allows for accelerated vesting for an overly broad range of corporate restructuring scenarios and 
such provisions fail to reward performance. Rather, equity should be rolled forward into any successor company, or vest in a 
time-apportioned fashion only to the extent that performance conditions are met or if an executive loses his job. Also, on early 
termination, all share-based awards should be time pro-rated and tested for performance, including in the event of a change of 
control. Moreover, incentive awards to executives should be clearly disclosed and include robust and stretching performance targets 
to reward strong performance and drive shareholder value over a sufficiently long period of time.  In addition, the company should 
put clawback provisions in place to enable it to re-coup funds should it identify any facts of manipulation of reported indicators or 
other bad faith actions which were detrimental to the long-term interests of its shareholders 

 

Orient Corp. 

Meeting Date: 06/24/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 8585 

Primary ISIN: JP3199000005 Primary SEDOL: 6661122 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   4.3 Elect Director Yokoyama, Yoshinori Mgmt For Against 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Watanabe, Ichiro    4.4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Mizuno, Tetsuro    4.5 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Higuchi, Chiharu    4.6 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director and Audit Committee Member 
Fukasawa, Yuji 

   5.1 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. The audit committee should be majority independent – and companies should strive to make them fully independent. 

Mgmt Against For Elect Director and Audit Committee Member 
Nagao, Hiroshi 

   5.2 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. The audit committee should be majority independent – and companies should strive to make them fully independent. 

Mgmt Against For Elect Director and Audit Committee Member 
Sakurai, Yuki 

   5.4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. The audit committee should be majority independent – and companies should strive to make them fully independent. 
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Oriental Land Co., Ltd. 

Meeting Date: 06/29/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 4661 

Primary ISIN: JP3198900007 Primary SEDOL: 6648891 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3.3 Elect Director Takano, Yumiko Mgmt For Against 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Katayama, Yuichi    3.4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Takahashi, Wataru    3.5 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Kaneki, Yuichi    3.6 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Kambara, Rika    3.7 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Hanada, Tsutomu    3.8 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Mogi, Yuzaburo    3.9 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

 

Origin Bancorp, Inc. 

Meeting Date: 04/27/2022 Country: USA 

Meeting Type: Annual 

Ticker: OBNK 

Primary ISIN: US68621T1025 Primary SEDOL: BDFFBM9 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.3 Elect Director James Davison, Jr. Mgmt For Against 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. 
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Origin Bancorp, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Elect Director Michael Jones    1.8 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. Also, former employees or company founders are not sufficiently independent to serve on key board 
committees. Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 
The compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

Mgmt Against For Elect Director Gary Luffey    1.9 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. Also, directors with long board tenures should not serve on committees that require absolute 
independence. The compensation committee should be independent and this director's membership could hamper the committee's 
impartiality and effectiveness. 

Mgmt Against For Elect Director Elizabeth Solender    1.12 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. Also, directors with long board tenures should not serve on committees that require absolute 
independence. The compensation committee should be independent and this director's membership could hamper the committee's 
impartiality and effectiveness. 

Mgmt Against For Elect Director Steven Taylor    1.13 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. Also, directors with long board tenures should not serve on committees that require absolute 
independence. The compensation committee should be independent and this director's membership could hamper the committee's 
impartiality and effectiveness. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   2 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. In addition, severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval. Moreover, all exceptional awards should be clearly linked to performance and demonstrate 
shareholder value creation in addition to and above that expected of directors as a normal part of their jobs. Also, on early 
termination, all share-based awards should be time pro-rated and tested for performance, including in the event of a change of 
control. 

 

Orion Engineered Carbons S.A. 

Meeting Date: 06/30/2022 Country: Luxembourg 

Meeting Type: Annual 

Ticker: OEC 

Primary ISIN: LU1092234845 Primary SEDOL: BP8FKJ0 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.10 Elect Director Michel Wurth Mgmt For Against 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 
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Orion Engineered Carbons S.A. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Approve Renewal of Purchase Shares of the 
Company in the Name and on Behalf of the 

Company for a Period of Five Years 

   11 

Voter Rationale: Any share repurchase request in excess of 10% should be undertaken in exceptional circumstances only and be fully 
justified by the company. 

 

Orion Group Holdings, Inc. 

Meeting Date: 05/19/2022 Country: USA 

Meeting Type: Annual 

Ticker: ORN 

Primary ISIN: US68628V3087 Primary SEDOL: B1WTHL1 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   3 Approve Omnibus Stock Plan Mgmt For Against 

Voter Rationale: This plan could lead to excessive dilution. Also, on early termination, all share-based awards should be time 
pro-rated and tested for performance, including in the event of a change of control. 

 

Ormat Technologies, Inc. 

Meeting Date: 06/02/2022 Country: USA 

Meeting Type: Annual 

Ticker: ORA 

Primary ISIN: US6866881021 Primary SEDOL: B03L311 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1C Elect Director David Granot Mgmt For Against 

Voter Rationale: Directors are expected to hold only a small number of directorships and ensure they have sufficient time and energy 
to discharge their role properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Against For Elect Director Hidetake Takahashi    1H 

Voter Rationale: Directors who represent major shareholders are not sufficiently independent to serve on key committees as their 
interests may not be well aligned with the wider group of shareholders. The compensation committee should be independent and this 
director's membership could hamper the committee's impartiality and effectiveness. 

 

Orrstown Financial Services, Inc. 

Meeting Date: 04/26/2022 Country: USA 

Meeting Type: Annual 

Ticker: ORRF 

Primary ISIN: US6873801053 Primary SEDOL: B019FW2 
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Orrstown Financial Services, Inc. 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.1 Elect Director Mark K. Keller Mgmt For Withhold 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment.Also, directors with long board tenures should not serve on committees that require absolute 
independence.The audit committee should be fully independent and this director's membership could hamper the committee's 
impartiality and effectiveness. 

Mgmt Withhold For Elect Director Glenn W. Snoke    1.5 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment.In addition, directors with long board tenures should not serve on committees that require absolute 
independence.The compensation committee should be independent and this director's membership could hamper the committee's 
impartiality and effectiveness.The nomination committee should be majority independent and this director's membership could 
hamper the committee's impartiality and effectiveness.Also, directors are elected in classes rather than annually, but shareholders 
should have the opportunity to communicate with directors regularly on their performance. The board should take immediate steps to 
declassify itself, thereby enhancing accountability. 

Mgmt Against For Amend Omnibus Stock Plan    2 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time.Also, 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 For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice.In addition, severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval.Also, on early termination, all share-based awards should be time pro-rated and tested for 
performance, including in the event of a change of control. 

 

Orthofix Medical Inc. 

Meeting Date: 06/06/2022 Country: USA 

Meeting Type: Annual 

Ticker: OFIX 

Primary ISIN: US68752M1080 Primary SEDOL: BGGJFT6 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   2 Advisory Vote to Ratify Named Executive 

Officers' Compensation 
Mgmt For Against 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. 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 For Amend Omnibus Stock Plan    3 

Voter Rationale: This plan could lead to excessive dilution. Furthermore, the plan improperly allows for accelerated vesting for an 
overly broad range of corporate restructuring scenarios and such provisions fail to reward performance. Rather, equity should be 
rolled forward into any successor company, or vest in a time-apportioned fashion only to the extent that performance conditions are 
met or if an executive loses his job. 
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OrthoPediatrics Corp. 

Meeting Date: 06/01/2022 Country: USA 

Meeting Type: Annual 

Ticker: KIDS 

Primary ISIN: US68752L1008 Primary SEDOL: BYWL5L4 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.3 Elect Director Samuel D. Riccitelli Mgmt For Withhold 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board's failure to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the charter and the classified board, each of which adversely impacts shareholder rights. 
Also, directors are elected in classes rather than annually, but shareholders should have the opportunity to communicate with 
directors regularly on their performance. The board should take immediate steps to declassify itself, thereby enhancing accountability. 

 

Osaka Gas Co., Ltd. 

Meeting Date: 06/28/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 9532 

Primary ISIN: JP3180400008 Primary SEDOL: 6661768 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3 Amend Articles to Authorize Board to 
Determine Income Allocation 

Mgmt For Against 

Voter Rationale: Excess cash should be returned to shareholders when it is not otherwise invested.  Shareholders should retain the 
right to approve the company's dividend policy. 

 

OSAKA SODA CO., LTD. 

Meeting Date: 06/29/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 4046 

Primary ISIN: JP3485900009 Primary SEDOL: 6661780 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   2.1 Elect Director Terada, Kenshi Mgmt For Against 

Voter Rationale: We consider the Company's exposure to cross shareholdings to be excessive and a potentially poor use of capital. 
This often results in the appointment of multiple shareholder representatives which may have a negative impact on the balance and 
independence of the board. 

 

Otis Worldwide Corporation 

Meeting Date: 05/19/2022 Country: USA 

Meeting Type: Annual 

Ticker: OTIS 

Primary ISIN: US68902V1070 Primary SEDOL: BK531S8 
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Otis Worldwide Corporation 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2 Advisory Vote to Ratify Named Executive 
Officers' Compensation 

Mgmt For Against 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. In addition, severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval. 

 

Otonomy, Inc. 

Meeting Date: 06/21/2022 Country: USA 

Meeting Type: Annual 

Ticker: OTIC 

Primary ISIN: US68906L1052 Primary SEDOL: BPVNJF0 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.1 Elect Director Jill M. Broadfoot Mgmt For Abstain 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Abstain For Elect Director Jay Lichter    1.2 

Voter Rationale: Former employees or company founders are not sufficiently independent to serve on key board committees. Also, 
directors with long board tenures should not serve on committees that require absolute independence. The compensation committee 
should be independent and this director's membership could hamper the committee's impartiality and effectiveness. In addition, 
changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject to shareholder 
approval. Specifically, the board failed to remove, or subject to a sunset requirement, the supermajority vote requirement to enact 
certain changes to the governing documents and the classified board, each of which adversely impacts shareholder rights. 

Mgmt Abstain For Elect Director Theodore R. Schroeder    1.3 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board failed to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents and the classified board, each of which adversely impacts 
shareholder rights. Also, executive officers are expected to hold no more than one external directorships to ensure they have 
sufficient time and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial 
amounts of time. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   2 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Also, all exceptional awards should be clearly linked to performance and demonstrate shareholder value creation in addition 
to and above that expected of directors as a normal part of their jobs. In addition, incentive awards to executives should be clearly 
disclosed and include robust and stretching performance targets to reward strong performance and drive shareholder value over a 
sufficiently long period of time. Moreover, the company should put clawback provisions in place to enable it to re-coup funds should it 
identify any facts of manipulation of reported indicators or other bad faith actions which were detrimental to the long-term interests 
of its shareholders. Furthermore, 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. 
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OTP Bank Nyrt 

Meeting Date: 04/13/2022 Country: Hungary 

Meeting Type: Annual 

Ticker: OTP 

Primary ISIN: HU0000061726 Primary SEDOL: 7320154 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   6 Approve Remuneration Policy Mgmt For Against 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. 

Mgmt Against For Authorize Share Repurchase Program    8 

Voter Rationale: Any share repurchase request in excess of 10% should be undertaken in exceptional circumstances only and be fully 
justified by the company.Also, shares should not be repurchased at a premium/discount to the market price of more than 10%. 

 

Otter Tail Corporation 

Meeting Date: 04/11/2022 Country: USA 

Meeting Type: Annual 

Ticker: OTTR 

Primary ISIN: US6896481032 Primary SEDOL: 2664103 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   2 Advisory Vote to Ratify Named Executive 
Officers' Compensation 

Mgmt For Against 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. Also, significant salary increases should be linked to material changes in the 
business or in the role and responsibilities of executive directors. In addition, all exceptional awards should be clearly linked to 
performance and demonstrate shareholder value creation in addition to and above that expected of directors as a normal part of their 
jobs. 

Mgmt Against For Ratify Deloitte & Touche, LLP as Auditors    3 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

OUTFRONT Media Inc. 

Meeting Date: 06/07/2022 Country: USA 

Meeting Type: Annual 

Ticker: OUT 

Primary ISIN: US69007J1060 Primary SEDOL: BSP6611 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1c Elect Director Manuel A. Diaz Mgmt For Against 
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OUTFRONT Media Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the company's governing documents prohibit shareholders ability to amend the company bylaws. 

Mgmt Against For Elect Director Susan M. Tolson    1g 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the company's governing documents prohibit shareholders ability to amend the company bylaws. 

Mgmt Against For Elect Director Joseph H. Wender    1h 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the company's governing documents prohibit shareholders ability to amend the company bylaws. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. In addition, severance payments should not exceed two times annual pay. 
Larger severance packages should be subject to a separate shareholder approval. Moreover, incentive awards to executives should 
include robust performance targets that reward strong performance and drive shareholder value over a sufficiently long period of time 
defined as at least three years. Also, all exceptional awards should be clearly linked to performance and demonstrate shareholder 
value creation in addition to and above that expected of directors as a normal part of their jobs. 

 

Oversea-Chinese Banking Corporation Limited 

Meeting Date: 04/22/2022 Country: Singapore 

Meeting Type: Annual 

Ticker: O39 

Primary ISIN: SG1S04926220 Primary SEDOL: B0F9V20 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2a Elect Ooi Sang Kuang as Director Mgmt For Against 

Voter Rationale: The audit committee should be fully independent and this director's membership could hamper the committee's 
impartiality and effectiveness. Also, the nomination committee should be majority independent and this director's membership could 
hamper the committee's impartiality and effectiveness. Also, for companies without an independent chairman, a senior independent 
director should be appointed to serve as an additional safeguard and point of communication for shareholders. 

Mgmt Against For Elect Christina Hon Kwee Fong (Christina Ong) 
as Director 

   2c 

Voter Rationale: The nomination committee should be majority independent and this director's membership could hamper the 
committee's impartiality and effectiveness. 

Mgmt Against For Approve Grant of Options and/or Rights and 
Issuance of Shares Pursuant to the OCBC 
Share Option Scheme 2001, OCBC Employee 
Share Purchase Plan, and the OCBC Deferred 

Share Plan 2021 

   8 

Voter Rationale: Share-based incentive plans for executives and employees should be submitted to shareholder approval as separate 
voting items. Incentive awards to executives should have clearly disclosed and stretching performance targets to reward strong 
performance and long-term value creation. Also, incentive awards to executives should be clearly disclosed and include robust and 
stretching performance targets to reward strong performance and drive shareholder value over a sufficiently long period of time. 
Share options should not be granted to non-executive directors as this may compromise their independence and ability to hold 
management accountable. 
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Overseas Shipholding Group, Inc. 

Meeting Date: 06/01/2022 Country: USA 

Meeting Type: Annual 

Ticker: OSG 

Primary ISIN: US69036R8631 Primary SEDOL: BYZPKW9 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.8 Elect Director Douglas D. Wheat Mgmt For Withhold 

Voter Rationale: Directors are expected to hold only a small number of directorships and ensure they have sufficient time and energy 
to discharge their role properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   2 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. In addition, incentive awards to executives should include robust 
performance targets that reward strong performance and drive shareholder value over a sufficiently long period of time defined as at 
least three years. 

Mgmt Against For Amend Omnibus Stock Plan    4 

Voter Rationale: This plan could lead to excessive dilution. Also, incentive awards to executives should include robust performance 
targets that reward strong performance and drive shareholder value over a sufficiently long period of time defined as at least three 
years. 

 

Owens & Minor, Inc. 

Meeting Date: 04/29/2022 Country: USA 

Meeting Type: Annual 

Ticker: OMI 

Primary ISIN: US6907321029 Primary SEDOL: 2665128 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   2 Ratify KPMG LLP as Auditors Mgmt For Against 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

Owens Corning 

Meeting Date: 04/14/2022 Country: USA 

Meeting Type: Annual 

Ticker: OC 

Primary ISIN: US6907421019 Primary SEDOL: B1FW7Q2 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1f Elect Director Maryann T. Mannen Mgmt For Against 

Page 986 of 1,504 



 
 

Owens Corning 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Voter Rationale: Executive directors are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Against For Elect Director W. Howard Morris    1h 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independenceThe audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers.Also, on early termination, all share-based awards should be time pro-rated 
and tested for performance, including in the event of a change of control. 

 

Oxford Industries, Inc. 

Meeting Date: 06/14/2022 Country: USA 

Meeting Type: Annual 

Ticker: OXM 

Primary ISIN: US6914973093 Primary SEDOL: 2665300 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.1 Elect Director Helen Ballard Mgmt For Against 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Furthermore, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The compensation committee should be independent and this director's 
membership could hamper the committee's impartiality and effectiveness. The nomination committee should be majority independent 
and this director's membership could hamper the committee's impartiality and effectiveness. Also, directors are elected in classes 
rather than annually, but shareholders should have the opportunity to communicate with directors regularly on their performance. 
The board should take immediate steps to declassify itself, thereby enhancing accountability. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   4 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. 

 

Oyster Point Pharma, Inc. 

Meeting Date: 06/03/2022 Country: USA 

Meeting Type: Annual 

Ticker: OYST 

Primary ISIN: US69242L1061 Primary SEDOL: BKV26Q2 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.2 Elect Director Michael G. Atieh Mgmt For Withhold 
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Oyster Point Pharma, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board failed to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents and the classified board, each of which adversely impacts 
shareholder rights. 

Mgmt Withhold For Elect Director George Eliades    1.3 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board failed to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents and the classified board, each of which adversely impacts 
shareholder rights. 

 

P.A.M. Transportation Services, Inc. 

Meeting Date: 05/05/2022 Country: USA 

Meeting Type: Annual 

Ticker: PTSI 

Primary ISIN: US6931491061 Primary SEDOL: 2669090 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.2 Elect Director Frederick P. Calderone Mgmt For Withhold 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. 

Mgmt Withhold For Elect Director W. Scott Davis    1.3 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. In addition, directors with long board tenures should not serve on committees that require absolute 
independence. The audit committee should be fully independent and this director's membership could hamper the committee's 
impartiality and effectiveness. 

Mgmt Withhold For Elect Director Matthew J. Moroun    1.7 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. In addition, directors with long board tenures should not serve on committees that require absolute 
independence. Directors with significant business ties to the company are not sufficiently independent to serve on key committees. 
The compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. Also, we expect companies to have policies in place to increase racial and gender diversity on the board. Our 
expectation is that there be at least one female director on the board for a company of this size. Lastly, the company should move 
towards a three-committee structure (audit, compensation and nomination) in line with regional best practice, with independent 
board committees that report annually on their activities. 

 

PACCAR Inc 

Meeting Date: 04/26/2022 Country: USA 

Meeting Type: Annual 

Ticker: PCAR 

Primary ISIN: US6937181088 Primary SEDOL: 2665861 
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PACCAR Inc 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.2 Elect Director Dame Alison J. Carnwath Mgmt For Against 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, boards where more than a third of directors have served for more than 12 
years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the proportion 
of long standing directors to reduce the risk of entrenchment. In addition, directors with long board tenures should not serve on 
committees that require absolute independence. The audit committee should be fully independent and this director's membership 
could hamper the committee's impartiality and effectiveness. Moreover, executive officers are expected to hold no more than one 
external directorships to ensure they have sufficient time and energy to discharge their roles properly, particularly during unexpected 
company situations requiring substantial amounts of time. Furthermore, we voted against this director as a member of the audit 
committee because shareholders should be given the opportunity to approve the auditors annually. 

Mgmt Against For Elect Director Franklin L. Feder    1.3 

Voter Rationale: We voted against this director as a member of the audit committee because shareholders should be given the 
opportunity to approve the auditors annually. 

Mgmt Against For Elect Director Kirk S. Hachigian    1.6 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, boards where more than a third of directors have served for more than 12 
years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the proportion 
of long standing directors to reduce the risk of entrenchment. In addition, directors with long board tenures should not serve on 
committees that require absolute independence. The compensation committee should be independent and this director's membership 
could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Elect Director Roderick C. McGeary    1.7 

Voter Rationale: We voted against this director as a member of the audit committee because shareholders should be given the 
opportunity to approve the auditors annually. 

Mgmt Against For Elect Director John M. Pigott    1.8 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, boards where more than a third of directors have served for more than 12 
years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the proportion 
of long standing directors to reduce the risk of entrenchment. 

Mgmt Against For Elect Director Mark A. Schulz    1.10 

Voter Rationale: We expect companies to have policies in place to increase racial and gender diversity on the board. Our minimum 
expectation is that female directors comprise at least 25% of board members for a company of this size, with an aspiration to achieve 
30% in the future. 

Mgmt Against For Elect Director Gregory M. E. Spierkel    1.11 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, boards where more than a third of directors have served for more than 12 
years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the proportion 
of long standing directors to reduce the risk of entrenchment. In addition, directors with long board tenures should not serve on 
committees that require absolute independence. The audit committee should be fully independent and this director's membership 
could hamper the committee's impartiality and effectiveness. The compensation committee should be independent and this director's 
membership could hamper the committee's impartiality and effectiveness. Moreover, we voted against this director as a member of 
the audit committee because shareholders should be given the opportunity to approve the auditors annually. 

SH For Against Reduce Ownership Threshold for Shareholders 
to Call Special Meeting 

   3 

Voter Rationale: Holders of significant share capital should be entitled to call a special meeting. A total holding requirement of 5% is a 
suitable threshold to prevent abuse. 
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Pacific Industrial Co., Ltd. 

Meeting Date: 06/18/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 7250 

Primary ISIN: JP3448400006 Primary SEDOL: 6666202 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2.1 Elect Director Ogawa, Shinya Mgmt For Against 

Voter Rationale: Top management is responsible for the company's capital misallocation. 

 

Pacific Premier Bancorp, Inc. 

Meeting Date: 05/23/2022 Country: USA 

Meeting Type: Annual 

Ticker: PPBI 

Primary ISIN: US69478X1054 Primary SEDOL: 2767217 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1d Elect Director Jeffrey C. Jones Mgmt For Against 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 
The compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

Mgmt Against For Amend Omnibus Stock Plan    2 

Voter Rationale: The plan improperly allows for accelerated vesting for an overly broad range of corporate restructuring scenarios and 
such provisions fail to reward performance. Rather, equity should be rolled forward into any successor company, or vest in a 
time-apportioned fashion only to the extent that performance conditions are met or if an executive loses his job.Moreover, incentive 
awards to executives should be clearly disclosed and include robust and stretching performance targets to reward strong performance 
and drive shareholder value over a sufficiently long period of time 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   3 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. In addition, significant salary increases should be linked to material changes 
in the business or in the role and responsibilities of executive directors. Moreover, severance payments should not exceed two times 
annual pay. Larger severance packages should be subject to a separate shareholder approval. Also, all exceptional awards should be 
clearly linked to performance and demonstrate shareholder value creation in addition to and above that expected of directors as a 
normal part of their jobs. 

 

Pacira Biosciences, Inc. 

Meeting Date: 06/07/2022 Country: USA 

Meeting Type: Annual 

Ticker: PCRX 

Primary ISIN: US6951271005 Primary SEDOL: B3X26D8 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.1 Elect Director Yvonne Greenstreet Mgmt For Withhold 
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Pacira Biosciences, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Withhold For Elect Director Andreas Wicki    1.3 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 
Also, executive officers are expected to hold no more than one external directorships to ensure they have sufficient time and energy 
to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. In addition, severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval. Moreover, incentive awards to executives should be clearly disclosed and include robust and stretching 
performance targets to reward strong performance and drive shareholder value over a sufficiently long period of time. Furthermore, 
all exceptional awards should be clearly linked to performance and demonstrate shareholder value creation in addition to and above 
that expected of directors as a normal part of their jobs. Also, the company should put clawback provisions in place to enable it to 
re-coup funds should it identify any facts of manipulation of reported indicators or other bad faith actions which were detrimental to 
the long-term interests of its shareholders. 

 

Packaging Corporation of America 

Meeting Date: 05/17/2022 Country: USA 

Meeting Type: Annual 

Ticker: PKG 

Primary ISIN: US6951561090 Primary SEDOL: 2504566 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.1 Elect Director Cheryl K. Beebe Mgmt For Against 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. Also, directors with long board tenures should not serve on committees that require absolute 
independence. The audit committee should be fully independent and this director's membership could hamper the committee's 
impartiality and effectiveness. 

Mgmt Against For Elect Director Samuel M. Mencoff    1.7 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. Also, directors with long board tenures should not serve on committees that require absolute 
independence. The compensation committee should be independent and this director's membership could hamper the committee's 
impartiality and effectiveness. The nomination committee should be majority independent and this director's membership could 
hamper the committee's impartiality and effectiveness. In addition, this director is not sufficiently independent to serve as the 
independent lead director. 

Mgmt Against For Elect Director Roger B. Porter    1.8 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. Also, directors with long board tenures should not serve on committees that require absolute 
independence. The compensation committee should be independent and this director's membership could hamper the committee's 
impartiality and effectiveness. The nomination committee should be majority independent and this director's membership could 
hamper the committee's impartiality and effectiveness. In addition, we expect companies to have policies in place to increase racial 
and gender diversity on the board. Our minimum expectation is that female directors comprise at least 25% of board members for a 
company of this size, with an aspiration to achieve 30% in the future. 
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Packaging Corporation of America 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Elect Director Paul T. Stecko    1.10 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   3 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. 

 

Pactiv Evergreen, Inc. 

Meeting Date: 06/13/2022 Country: USA 

Meeting Type: Annual 

Ticker: PTVE 

Primary ISIN: US69526K1051 Primary SEDOL: BN78784 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.3 Elect Director Allen P. Hugli Mgmt For Withhold 

Voter Rationale: Directors with significant business ties to the company are not sufficiently independent to serve on key committees. 
Former employees or company founders are not sufficiently independent to serve on key board committees. The compensation 
committee should be independent and this director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. In addition, on early termination, all share-based awards should be time pro-rated and tested for performance, including in 
the event of a change of control. Moreover, all exceptional awards should be clearly linked to performance and demonstrate 
shareholder value creation in addition to and above that expected of directors as a normal part of their jobs. Also, incentive awards to 
executives should include robust performance targets that reward strong performance and drive shareholder value over a sufficiently 
long period of time defined as at least three years. 

 

PacWest Bancorp 

Meeting Date: 05/10/2022 Country: USA 

Meeting Type: Annual 

Ticker: PACW 

Primary ISIN: US6952631033 Primary SEDOL: 2619772 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1a Elect Director Tanya M. Acker Mgmt For Against 

Voter Rationale: Executive pay is not in line with company performance because the company has not adequately responded to last 
year's low say-on-pay vote results. The compensation committee should do more to respond to best practices in pay that help 
establish compensation packages that reward strong performance and build shareholder value over time. 
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PacWest Bancorp 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Elect Director Paul R. Burke    1b 

Voter Rationale: Executive pay is not in line with company performance because the company has not adequately responded to last 
year's low say-on-pay vote results. The compensation committee should do more to respond to best practices in pay that help 
establish compensation packages that reward strong performance and build shareholder value over time. 

Mgmt Against For Elect Director C. William Hosler    1e 

Voter Rationale: Executive pay is not in line with company performance because the company has not adequately responded to last 
year's low say-on-pay vote results. The compensation committee should do more to respond to best practices in pay that help 
establish compensation packages that reward strong performance and build shareholder value over time. 

Mgmt Against For Elect Director Roger H. Molvar    1h 

Voter Rationale: Executive pay is not in line with company performance because the company has not adequately responded to last 
year's low say-on-pay vote results. The compensation committee should do more to respond to best practices in pay that help 
establish compensation packages that reward strong performance and build shareholder value over time. 

Mgmt Against For Elect Director Robert A. Stine    1i 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. Given that there has been meaningful board refreshment during the year under review, support is warranted at this 
time and the matter will be kept under review. However, we will still oppose this nominee because executive pay is not in line with 
company performance because the company has not adequately responded to last year's low say-on-pay vote results. The 
compensation committee should do more to respond to best practices in pay that help establish compensation packages that reward 
strong performance and build shareholder value over time. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   2 

Voter Rationale: The plan's structure and pay-for-performance results are not sufficiently strong. Good practices include: well 
disclosed and stretching performance targets; performance triggers for equity awards; using different metrics for the short and 
long-term plans; measuring company outcomes against its appropriate peer group; and setting awards so that executives are not 
rewarded for below-average performance. These and other approaches will ensure that the compensation committee designs 
compensation packages that build shareholder value over time. Also, the board should act with accountability to the investors it 
represents and take action where a substantial proportion have expressed concerns over compensation practices in previous years. In 
addition, the remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. Moreover, severance payments should not exceed two times annual pay. 
Larger severance packages should be subject to a separate shareholder approval. Furthermore, all exceptional awards should be 
clearly linked to performance and demonstrate shareholder value creation in addition to and above that expected of directors as a 
normal part of their jobs. 

Mgmt Against For Ratify KPMG LLP as Auditors    3 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

PagerDuty, Inc. 

Meeting Date: 06/15/2022 Country: USA 

Meeting Type: Annual 

Ticker: PD 

Primary ISIN: US69553P1003 Primary SEDOL: BJ7JPH4 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   1.1 Elect Director Elena Gomez Mgmt For Withhold 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 

Page 993 of 1,504 



 
 

PagerDuty, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Withhold For Elect Director Zachary Nelson    1.2 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board's failure to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents and the classified board, each of which adversely impacts 
shareholder rights. Also, directors are elected in classes rather than annually, but shareholders should have the opportunity to 
communicate with directors regularly on their performance. The board should take immediate steps to declassify itself, thereby 
enhancing accountability. 

Mgmt Withhold For Elect Director Bonita Stewart    1.3 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 
Also, changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject to 
shareholder approval. Specifically, the board's failure to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents and the classified board, each of which adversely impacts 
shareholder rights. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: The plan's structure and pay-for-performance results are not sufficiently strong. Good practices include: well 
disclosed and stretching performance targets; performance triggers for equity awards; using different metrics for the short and 
long-term plans; measuring company outcomes against its appropriate peer group; and setting awards so that executives are not 
rewarded for below-average performance. These and other approaches will ensure that the compensation committee designs 
compensation packages that build shareholder value over time. In addition, a larger percentage of the equity awards should be tied 
to performance conditions. At least 50% is a minimum good practice. Moreover, significant salary increases should be linked to 
material changes in the business or in the role and responsibilities of executive directors Furthermore, incentive awards to executives 
should include robust performance targets that reward strong performance and drive shareholder value over a sufficiently long period 
of time defined as at least three years. Also, all exceptional awards should be clearly linked to performance and demonstrate 
shareholder value creation in addition to and above that expected of directors as a normal part of their jobs. Lastly, the company 
should put clawback provisions in place to enable it to re-coup funds should it identify any facts of manipulation of reported indicators 
or other bad faith actions which were detrimental to the long-term interests of its shareholders 

 

PAL GROUP Holdings Co., Ltd. 

Meeting Date: 05/25/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 2726 

Primary ISIN: JP3781650001 Primary SEDOL: 6421898 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   3.3 Elect Director Arimitsu, Yasuji Mgmt For Against 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Watanabe, Takayo    3.4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Higuchi, Hisayuki    3.5 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Teranishi, Kensaku    3.6 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 
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Palantir Technologies, Inc. 

Meeting Date: 06/07/2022 Country: USA 

Meeting Type: Annual 

Ticker: PLTR 

Primary ISIN: US69608A1088 Primary SEDOL: BN78DQ4 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.3 Elect Director Peter Thiel Mgmt For Withhold 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Furthermore, 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 Withhold For Elect Director Alexander Moore    1.4 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Furthermore, former employees or company founders are not sufficiently 
independent to serve on key board committees. The audit committee should be fully independent and this director's membership 
could hamper the committee's impartiality and effectiveness. The compensation committee should be independent and this director's 
membership could hamper the committee's impartiality and effectiveness. Moreover, changes in company bylaws or articles of 
incorporation should not erode shareholders' rights and should be subject to shareholder approval. Specifically, the board failed to 
remove, or subject to a sunset requirement, a pop-up classified board and a multi-class capital structure, each of which adversely 
impacts shareholder rights. 

Mgmt Withhold For Elect Director Alexandra Schiff    1.5 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board failed to remove, or subject to a sunset requirement, a pop-up classified board and a 
multi-class capital structure, each of which adversely impacts shareholder rights. 

 

Palomar Holdings, Inc. 

Meeting Date: 05/26/2022 Country: USA 

Meeting Type: Annual 

Ticker: PLMR 

Primary ISIN: US69753M1053 Primary SEDOL: BJYLZK6 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   3 Advisory Vote to Ratify Named Executive 
Officers' Compensation 

Mgmt For Against 

Voter Rationale: The plan's structure and pay-for-performance results are not sufficiently strong. Good practices include: well 
disclosed and stretching performance targets; performance triggers for equity awards; using different metrics for the short and 
long-term plans; measuring company outcomes against its appropriate peer group; and setting awards so that executives are not 
rewarded for below-average performance. These and other approaches will ensure that the compensation committee designs 
compensation packages that build shareholder value over time. In addition, a larger percentage of the equity awards should be tied 
to performance conditions. At least 50% is a minimum good practice. Moreover, significant salary increases should be linked to 
material changes in the business or in the role and responsibilities of executive directors Furthermore, incentive awards to executives 
should include robust performance targets that reward strong performance and drive shareholder value over a sufficiently long period 
of time defined as at least three years. Also, all exceptional awards should be clearly linked to performance and demonstrate 
shareholder value creation in addition to and above that expected of directors as a normal part of their jobs. Lastly, 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. 
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Panasonic Holdings Corp. 

Meeting Date: 06/23/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 6752 

Primary ISIN: JP3866800000 Primary SEDOL: 6572707 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1 Amend Articles to Disclose Shareholder 
Meeting Materials on Internet - Allow Virtual 
Only Shareholder Meetings - Indemnify 
Directors - Indemnify Statutory Auditors 

Mgmt For Against 

Voter Rationale: In-person shareholder meetings enable essential scrutiny of boards and management. There should be an annual 
physical meeting of the shareholders, and all the directors of the company should attend. 

 

Papa John's International, Inc. 

Meeting Date: 04/26/2022 Country: USA 

Meeting Type: Annual 

Ticker: PZZA 

Primary ISIN: US6988131024 Primary SEDOL: 2696117 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1a Elect Director Christopher L. Coleman Mgmt For Against 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Against For Elect Director Olivia F. Kirtley    1b 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   3 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. Also, severance payments should not exceed two times annual pay. Larger 
severance packages should be subject to a separate shareholder approval. 

SH For Against Report on Use of Pig Gestation Crates    4 

Voter Rationale: The company set a 2013 goal to have significant movement away from pig gestation crates in its supply chain by 
2022, but has failed to keep shareholders informed of its progress and has failed to significantly move away from the practice. 

 

Par Pacific Holdings, Inc. 

Meeting Date: 05/03/2022 Country: USA 

Meeting Type: Annual 

Ticker: PARR 

Primary ISIN: US69888T2078 Primary SEDOL: BJH08C3 
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Par Pacific Holdings, Inc. 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.1 Elect Director Robert Silberman Mgmt For Withhold 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Against For Other Business    3 

Voter Rationale: Any Other Business should not be a voting item. 

 

Paramount Bed Holdings Co., Ltd. 

Meeting Date: 06/29/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 7817 

Primary ISIN: JP3781620004 Primary SEDOL: B5W8JJ8 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2.3 Elect Director Sato, Izumi Mgmt For Against 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Hatta, Toshiyuki    2.4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Kimura, Yosuke    2.5 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director and Audit Committee Member 
Ouchi, Kenji 

   3.1 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director and Audit Committee Member 
Sato, Masaki 

   3.3 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

 

Paramount Group, Inc. 

Meeting Date: 05/12/2022 Country: USA 

Meeting Type: Annual 

Ticker: PGRE 

Primary ISIN: US69924R1086 Primary SEDOL: BSL7HC6 
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Paramount Group, Inc. 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2 Advisory Vote to Ratify Named Executive 
Officers' Compensation 

Mgmt For Against 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. In addition, severance payments should not exceed two times annual pay. 
Larger severance packages should be subject to a separate shareholder approval. Moreover, on early termination, all share-based 
awards should be time pro-rated and tested for performance, including in the event of a change of control. Furthermore, all 
exceptional awards should be clearly linked to performance and demonstrate shareholder value creation in addition to and above that 
expected of directors as a normal part of their jobs. Also, companies should 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. 

 

Park National Corporation 

Meeting Date: 04/25/2022 Country: USA 

Meeting Type: Annual 

Ticker: PRK 

Primary ISIN: US7006581075 Primary SEDOL: 2673251 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1a Elect Director Donna M. Alvarado Mgmt For Against 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. Also, directors with long board tenures should not serve on committees that require absolute 
independence. The audit committee should be fully independent and this director's membership could hamper the committee's 
impartiality and effectiveness. The nomination committee should be majority independent and this director's membership could 
hamper the committee's impartiality and effectiveness. In addition, directors are elected in classes rather than annually, but 
shareholders should have the opportunity to communicate with directors regularly on their performance. The board should take 
immediate steps to declassify itself, thereby enhancing accountability. 

Mgmt Against 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. Also, all exceptional awards should be clearly linked to performance and demonstrate shareholder value 
creation in addition to and above that expected of directors as a normal part of their jobs. In addition, the company should put 
clawback provisions in place to enable it to re-coup funds should it identify any facts of manipulation of reported indicators or other 
bad faith actions which were detrimental to the long-term interests of its shareholders. Moreover, 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. 

 

Parke Bancorp, Inc. 

Meeting Date: 04/19/2022 Country: USA 

Meeting Type: Annual 

Ticker: PKBK 

Primary ISIN: US7008851062 Primary SEDOL: 2095145 
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Parke Bancorp, Inc. 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.1 Elect Director Fred G. Choate Mgmt For Withhold 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Furthermore, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The audit committee should be fully independent and this director's 
membership could hamper the committee's impartiality and effectiveness. The compensation committee should be independent and 
this director's membership could hamper the committee's impartiality and effectiveness. The nomination committee should be 
majority independent and this director's membership could hamper the committee's impartiality and effectiveness. In addition, we 
voted against this director as a member of the audit committee because shareholders should be given the opportunity to approve the 
auditors annually. Also, directors are elected in classes rather than annually, but shareholders should have the opportunity to 
communicate with directors regularly on their performance. The board should take immediate steps to declassify itself, thereby 
enhancing accountability. 

Mgmt Withhold For Elect Director Jeffrey H. Kripitz    1.2 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Furthermore, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. 

Mgmt Withhold For Elect Director Jack C. Sheppard, Jr.    1.3 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Furthermore, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The audit committee should be fully independent and this director's 
membership could hamper the committee's impartiality and effectiveness. The compensation committee should be independent and 
this director's membership could hamper the committee's impartiality and effectiveness. In addition, we voted against this director as 
a member of the audit committee because shareholders should be given the opportunity to approve the auditors annually. 

 

Park-Ohio Holdings Corp. 

Meeting Date: 05/19/2022 Country: USA 

Meeting Type: Annual 

Ticker: PKOH 

Primary ISIN: US7006661000 Primary SEDOL: 2671363 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.1 Elect Director Edward F. Crawford Mgmt For Withhold 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. 

Mgmt Withhold For Elect Director Steven H. Rosen    1.3 

Voter Rationale: Executive pay is not in line with company performance. The compensation committee should do more to respond to 
best practices in pay that help establish compensation packages that reward strong performance and build shareholder value over 
time. Specifically, due to a pay-for-performance misalignment attributable to discretionary bonuses and long-term incentives that are 
subject solely to time-vesting 
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Park-Ohio Holdings Corp. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Ratify Ernst & Young LLP as Auditors    2 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

Parkway Life Real Estate Investment Trust 

Meeting Date: 04/22/2022 Country: Singapore 

Meeting Type: Annual 

Ticker: C2PU 

Primary ISIN: SG1V52937132 Primary SEDOL: B23WXW9 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   4 Elect Joerg Ayrle as Director Mgmt For Against 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Against For Approve Issuance of Equity or Equity-Linked 

Securities with or without Preemptive Rights 
   6 

Voter Rationale: Any increase in capital of greater than 10% without pre-emption rights should be undertaken in exceptional 
circumstances only and fully justified by the company. 

 

Parsons Corporation 

Meeting Date: 04/14/2022 Country: USA 

Meeting Type: Annual 

Ticker: PSN 

Primary ISIN: US70202L1026 Primary SEDOL: BJN4N02 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.1 Elect Director Suzanne M. "Zan" Vautrinot Mgmt For Withhold 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, given the board's failure to remove, or subject to a sunset requirement, the classified board 
which adversely impacts shareholder rights. Also, directors are elected in classes rather than annually, but shareholders should have 
the opportunity to communicate with directors regularly on their performance. The board should take immediate steps to declassify 
itself, thereby enhancing accountability. 

Mgmt Withhold For Elect Director Darren W. McDew    1.2 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, given the board's failure to remove, or subject to a sunset requirement, the classified board 
which adversely impacts shareholder rights. Also, directors are elected in classes rather than annually, but shareholders should have 
the opportunity to communicate with directors regularly on their performance. The board should take immediate steps to declassify 
itself, thereby enhancing accountability. 
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Parsons Corporation 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Ratify PricewaterhouseCoopers LLP as Auditors    2 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

Partners Group Holding AG 

Meeting Date: 05/25/2022 Country: Switzerland 

Meeting Type: Annual 

Ticker: PGHN 

Primary ISIN: CH0024608827 Primary SEDOL: B119QG0 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   6.2.3 Appoint Martin Strobel as Member of the 
Nomination and Compensation Committee 

Mgmt For Against 

Voter Rationale: Board elections (Items 6.1.1-6.1.8) Votes FOR the proposed nominees are warranted due to a lack of concerns. 
Committee elections (items 6.2.1-6.2.3) We note that the company has a combined nomination and compensation committee. As 
such, a vote AGAINST the incumbent member Martin Strobel is warranted as a signal of concern to the board because the board is 
insufficiently gender diverse. Votes FOR the remaining nominees are warranted due to a lack of further concerns. 

Mgmt Against For Transact Other Business (Voting)    7 

Voter Rationale: A vote AGAINST is warranted because: * This item concerns additional instructions from the shareholder to the 
proxy in case new voting items or counterproposals are introduced at the meeting by shareholders or the board of directors; and * 
The content of these new items or counterproposals is not known at this time. Therefore, it is in shareholders' best interest to vote 
against this item on a precautionary basis. 

 

Party City Holdco Inc. 

Meeting Date: 06/08/2022 Country: USA 

Meeting Type: Annual 

Ticker: PRTY 

Primary ISIN: US7021491052 Primary SEDOL: BWTVWC3 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.2 Elect Director Steven J. Collins Mgmt For Withhold 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board's failure to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents which adversely impacts shareholder rights. 

Mgmt Withhold For Elect Director James G. Conroy    1.3 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board's failure to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents which adversely impacts shareholder rights. 
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Party City Holdco Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Withhold For Elect Director Norman S. Matthews    1.8 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board's failure to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents which adversely impacts shareholder rights. 

Mgmt Against For Ratify Ernst & Young LLP as Auditors    4 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

Patrick Industries, Inc. 

Meeting Date: 05/12/2022 Country: USA 

Meeting Type: Annual 

Ticker: PATK 

Primary ISIN: US7033431039 Primary SEDOL: 2673154 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.3 Elect Director John A. Forbes Mgmt For Withhold 

Voter Rationale: Former employees or company founders are not sufficiently independent to serve on key board committees. The 
audit committee should be fully independent and this director's membership could hamper the committee's impartiality and 
effectiveness. The compensation committee should be independent and this director's membership could hamper the committee's 
impartiality and effectiveness. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   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. 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. Furthermore, 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. Also, the company should put clawback provisions in place to enable it to 
re-coup funds should it identify any facts of manipulation of reported indicators or other bad faith actions which were detrimental to 
the long-term interests of its shareholders 

 

Patterson-UTI Energy, Inc. 

Meeting Date: 06/02/2022 Country: USA 

Meeting Type: Annual 

Ticker: PTEN 

Primary ISIN: US7034811015 Primary SEDOL: 2672537 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.4 Elect Director Curtis W. Huff Mgmt For Withhold 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 
The compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 
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Patterson-UTI Energy, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Withhold For Elect Director Terry H. Hunt    1.5 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 
The compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

Mgmt Against For Ratify PricewaterhouseCoopers LLP as Auditors    2 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. Also, severance payments should not exceed two times annual pay. Larger 
severance packages should be subject to a separate shareholder approval. 

 

Paya Holdings Inc. 

Meeting Date: 05/31/2022 Country: USA 

Meeting Type: Annual 

Ticker: PAYA 

Primary ISIN: US70434P1030 Primary SEDOL: BN6N8Q5 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.1 Elect Director Kalen James (KJ) McConnell Mgmt For Withhold 

Voter Rationale: Directors who represent major shareholders are not sufficiently independent to serve on key committees as their 
interests may not be well aligned with the wider group of shareholders.. The compensation committee should be independent and 
this director's membership could hamper the committee's impartiality and effectiveness. The nomination committee should be 
majority independent and this director's membership could hamper the committee's impartiality and effectiveness. In addition, 
changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject to shareholder 
approval. Specifically, given that the board failed to remove, or subject to a sunset requirement, the classified board structure and the 
supermajority vote requirements to amend the governing documents, each of which adversely impacts shareholder rights. Also, 
directors are elected in classes rather than annually, but shareholders should have the opportunity to communicate with directors 
regularly on their performance. The board should take immediate steps to declassify itself, thereby enhancing accountability. 

Mgmt Against 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 and drive shareholder value over a sufficiently long period of time In addition, all exceptional awards 
should be clearly linked to performance and demonstrate shareholder value creation in addition to and above that expected of 
directors as a normal part of their jobs. Also, the company should put clawback provisions in place to enable it to re-coup funds 
should it identify any facts of manipulation of reported indicators or other bad faith actions which were detrimental to the long-term 
interests of its shareholders 

 

Paycom Software, Inc. 

Meeting Date: 05/02/2022 Country: USA 

Meeting Type: Annual 

Ticker: PAYC 

Primary ISIN: US70432V1026 Primary SEDOL: BL95MY0 
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Paycom Software, Inc. 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.1 Elect Director Jason D. Clark Mgmt For Withhold 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board's failure to respond to lack of majority support for director Frederick Peters last year, 
and failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain changes to the 
governing documents and the classified board, each of which adversely impact shareholder rights. Also, we expect companies to have 
policies in place to increase racial and gender diversity on the board. Our minimum expectation is that female directors comprise at 
least 25% of board members for a company of this size, with an aspiration to achieve 30% in the future. In addition, directors are 
elected in classes rather than annually, but shareholders should have the opportunity to communicate with directors regularly on their 
performance. The board should take immediate steps to declassify itself, thereby enhancing accountability. 

Mgmt Withhold For Elect Director Henry C. Duques    1.2 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board's failure to respond to lack of majority support for director Frederick Peters last year, 
and failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain changes to the 
governing documents and the classified board, each of which adversely impact shareholder rights. 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   3 

Voter Rationale: The board should act with accountability to the investors it represents and take action where a substantial proportion 
have expressed concerns over compensation practices in previous years. Also, the remuneration committee should not allow vesting 
of incentive awards for below median performance as this is considered to be rewarding under performance of peers. In addition, on 
early termination, all share-based awards should be time pro-rated and tested for performance, including in the event of a change of 
control. Moreover, incentive awards to executives should include robust performance targets that reward strong performance and 
drive shareholder value over a sufficiently long period of time defined as at least three years. Furthermore, 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. 

 

PayPal Holdings, Inc. 

Meeting Date: 06/02/2022 Country: USA 

Meeting Type: Annual 

Ticker: PYPL 

Primary ISIN: US70450Y1038 Primary SEDOL: BYW36M8 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   4 Ratify PricewaterhouseCoopers LLP as Auditors Mgmt For Against 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Against Reduce Ownership Threshold for Shareholders 

to Call Special Meeting 
   5 

Voter Rationale: Holders of significant share capital should be entitled to call a special meeting. A total holding requirement of 5% is a 
suitable threshold to prevent abuse. 
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PBF Energy Inc. 

Meeting Date: 05/26/2022 Country: USA 

Meeting Type: Annual 

Ticker: PBF 

Primary ISIN: US69318G1067 Primary SEDOL: B7F4TJ7 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3 Advisory Vote to Ratify Named Executive 
Officers' Compensation 

Mgmt For Against 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. In addition, severance payments should not exceed two times annual pay. 
Larger severance packages should be subject to a separate shareholder approval. Moreover, all exceptional awards should be clearly 
linked to performance and demonstrate shareholder value creation in addition to and above that expected of directors as a normal 
part of their jobs. Also, the company should put clawback provisions in place to enable it to re-coup funds should it identify any facts 
of manipulation of reported indicators or other bad faith actions which were detrimental to the long-term interests of its shareholders 

 

PC Connection, Inc. 

Meeting Date: 05/18/2022 Country: USA 

Meeting Type: Annual 

Ticker: CNXN 

Primary ISIN: US69318J1007 Primary SEDOL: 2157175 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.2 Elect Director David Beffa-Negrini Mgmt For Withhold 

Voter Rationale: Former employees or company founders are not sufficiently independent to serve on key board committees. Also, 
directors with long board tenures should not serve on committees that require absolute independence. The audit committee should 
be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Withhold For Elect Director Jack Ferguson    1.5 

Voter Rationale: Former employees or company founders are not sufficiently independent to serve on key board committees. The 
audit committee should be fully independent and this director's membership could hamper the committee's impartiality and 
effectiveness. The compensation committee should be independent and this director's membership could hamper the committee's 
impartiality and effectiveness. 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   2 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Also, on early termination, all share-based awards should be time pro-rated and tested for performance, including in the 
event of a change of control. In addition, the company should put clawback provisions in place to enable it to re-coup funds should it 
identify any facts of manipulation of reported indicators or other bad faith actions which were detrimental to the long-term interests 
of its shareholders. Moreover, 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 Against For Amend Omnibus Stock Plan    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. Also, incentive awards to executives should be clearly disclosed and include robust and stretching 
performance targets to reward strong performance and drive shareholder value over a sufficiently long period of time. In addition, the 
company should put clawback provisions in place to enable it to re-coup funds should it identify any facts of manipulation of reported 
indicators or other bad faith actions which were detrimental to the long-term interests of its shareholders. 
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PC Connection, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Ratify Deloitte & Touche LLP as Auditors    5 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

PCB Bancorp 

Meeting Date: 05/26/2022 Country: USA 

Meeting Type: Annual 

Ticker: PCB 

Primary ISIN: US69320M1099 Primary SEDOL: BKLTT20 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   1.3 Elect Director Haeyoung Cho Mgmt For Withhold 

Voter Rationale: Former employees or company founders are not sufficiently independent to serve on key board committees. The 
audit committee should be fully independent and this director's membership could hamper the committee's impartiality and 
effectiveness. The compensation committee should be independent and this director's membership could hamper the committee's 
impartiality and effectiveness. 

Mgmt Withhold For Elect Director Sang Young Lee    1.6 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

 

PCTEL, Inc. 

Meeting Date: 05/25/2022 Country: USA 

Meeting Type: Annual 

Ticker: PCTI 

Primary ISIN: US69325Q1058 Primary SEDOL: 2504113 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   2 Advisory Vote to Ratify Named Executive 

Officers' Compensation 
Mgmt For Against 

Voter Rationale: Severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval. Also, all exceptional awards should be clearly linked to performance and demonstrate shareholder 
value creation in addition to and above that expected of directors as a normal part of their jobs. In addition, the company should put 
clawback provisions in place to enable it to re-coup funds should it identify any facts of manipulation of reported indicators or other 
bad faith actions which were detrimental to the long-term interests of its shareholders 

 

PDC Energy, Inc. 

Meeting Date: 05/25/2022 Country: USA 

Meeting Type: Annual 

Ticker: PDCE 

Primary ISIN: US69327R1014 Primary SEDOL: B89M5F2 
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PDC Energy, Inc. 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.5 Elect Director Lynn A. Peterson Mgmt For Withhold 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   2 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. In addition, severance payments should not exceed two times annual pay. 
Larger severance packages should be subject to a separate shareholder approval. Moreover, all exceptional awards should be clearly 
linked to performance and demonstrate shareholder value creation in addition to and above that expected of directors as a normal 
part of their jobs Also, the company should put clawback provisions in place to enable it to re-coup funds should it identify any facts 
of manipulation of reported indicators or other bad faith actions which were detrimental to the long-term interests of its shareholders. 

 

PDF Solutions, Inc. 

Meeting Date: 06/14/2022 Country: USA 

Meeting Type: Annual 

Ticker: PDFS 

Primary ISIN: US6932821050 Primary SEDOL: 2782425 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   3 Amend Omnibus Stock Plan Mgmt For Against 

Voter Rationale: This plan could lead to excessive dilution. Also, on early termination, all share-based awards should be time 
pro-rated and tested for performance, including in the event of a change of control. In addition, incentive awards to executives 
should be clearly disclosed and include robust and stretching performance targets to reward strong performance and drive 
shareholder value over a sufficiently long period of time. Moreover, the plan improperly allows for accelerated vesting for an overly 
broad range of corporate restructuring scenarios and such provisions fail to reward performance. Rather, equity should be rolled 
forward into any successor company, or vest in a time-apportioned fashion only to the extent that performance conditions are met or 
if an executive loses his job. Furthermore, the company should put clawback provisions in place to enable it to re-coup funds should it 
identify any facts of manipulation of reported indicators or other bad faith actions which were detrimental to the long-term interests 
of its shareholders. 

 

Peabody Energy Corporation 

Meeting Date: 05/05/2022 Country: USA 

Meeting Type: Annual 

Ticker: BTU 

Primary ISIN: US7045511000 Primary SEDOL: BDVPZV0 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1i Elect Director David J. Miller Mgmt For Against 

Voter Rationale: Directors who represent major shareholders are not sufficiently independent to serve on key committees as their 
interests may not be well aligned with the wider group of shareholders.. The compensation committee should be independent and 
this director's membership could hamper the committee's impartiality and effectiveness. 

Page 1,007 of 1,504 



 
 

Peabody Energy Corporation 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   2 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. In addition, severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval. Moreover, all exceptional awards should be clearly linked to performance and demonstrate 
shareholder value creation in addition to and above that expected of directors as a normal part of their jobs. 

Mgmt Against For Ratify Ernst & Young LLP as Auditors    3 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

Peapack-Gladstone Financial Corporation 

Meeting Date: 05/03/2022 Country: USA 

Meeting Type: Annual 

Ticker: PGC 

Primary ISIN: US7046991078 Primary SEDOL: 2307732 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.3 Elect Director Anthony J. Consi, II Mgmt For Withhold 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 
The compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

Mgmt Withhold For Elect Director F. Duffield Meyercord    1.9 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   2 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. In addition, severance payments should not exceed two times annual pay. 
Larger severance packages should be subject to a separate shareholder approval. 

 

Pearson Plc 

Meeting Date: 04/29/2022 Country: United Kingdom 

Meeting Type: Annual 

Ticker: PSON 

Primary ISIN: GB0006776081 Primary SEDOL: 0677608 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   13 Approve Remuneration Report Mgmt For Against 

Voter Rationale: Annual bonus schemes should include an element of deferral when forming a significant element of the package. 
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Pebblebrook Hotel Trust 

Meeting Date: 06/21/2022 Country: USA 

Meeting Type: Annual 

Ticker: PEB 

Primary ISIN: US70509V1008 Primary SEDOL: B4XBDV9 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1f Elect Director Bonny W. Simi Mgmt For Against 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   3 

Voter Rationale: The plan's structure and pay-for-performance results are not sufficiently strong. Good practices include: well 
disclosed and stretching performance targets; performance triggers for equity awards; using different metrics for the short and 
long-term plans; measuring company outcomes against its appropriate peer group; and setting awards so that executives are not 
rewarded for below-average performance. These and other approaches will ensure that the compensation committee designs 
compensation packages that build shareholder value over time.Moreover, a larger percentage of the equity awards should be tied to 
performance conditions. At least 50% is a minimum good practice.Also, severance payments should not exceed two times annual pay. 
Larger severance packages should be subject to a separate shareholder approval.Furthermore, on early termination, all share-based 
awards should be time pro-rated and tested for performance, including in the event of a change of control.As well as, incentive 
awards to executives should include robust performance targets that reward strong performance and drive shareholder value over a 
sufficiently long period of time defined as at least three years.In addition, all exceptional awards should be clearly linked to 
performance and demonstrate shareholder value creation in addition to and above that expected of directors as a normal part of their 
jobs. 

 

Penns Woods Bancorp, Inc. 

Meeting Date: 04/26/2022 Country: USA 

Meeting Type: Annual 

Ticker: PWOD 

Primary ISIN: US7084301032 Primary SEDOL: 2552866 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   1.2 Elect Director Michael J. Casale, Jr. Mgmt For Withhold 

Voter Rationale: Executive pay is not in line with company performance because the company has not adequately responded to last 
year's low say-on-pay vote results. The compensation committee should do more to respond to best practices in pay that help 
establish compensation packages that reward strong performance and build shareholder value over time. In addition, for widely held 
companies, the board should include at least 50% independent non-executive directors to ensure appropriate balance of 
independence and objectivity. Moreover, boards where more than a third of directors have served for more than 12 years lack 
balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the proportion of long 
standing directors to reduce the risk of entrenchment. Also, directors with long board tenures should not serve on committees that 
require absolute independence. The audit committee should be fully independent and this director's membership could hamper the 
committee's impartiality and effectiveness. The compensation committee should be independent and this director's membership could 
hamper the committee's impartiality and effectiveness. The nomination committee should be majority independent and this director's 
membership could hamper the committee's impartiality and effectiveness. Furthermore, directors are elected in classes rather than 
annually, but shareholders should have the opportunityto communicate with directors regularly on their performance. The board 
should take immediate steps to declassify itself, thereby enhancing accountability. 
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Penns Woods Bancorp, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Withhold For Elect Director R. Edward Nestlerode, Jr.    1.4 

Voter Rationale: Executive pay is not in line with company performance because the company has not adequately responded to last 
year's low say-on-pay vote results. The compensation committee should do more to respond to best practices in pay that help 
establish compensation packages that reward strong performance and build shareholder value over time. In addition, for widely held 
companies, the board should include at least 50% independent non-executive directors to ensure appropriate balance of 
independence and objectivity. Moreover, boards where more than a third of directors have served for more than 12 years lack 
balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the proportion of long 
standing directors to reduce the risk of entrenchment. Also, directors with long board tenures should not serve on committees that 
require absolute independence. The audit committee should be fully independent and this director's membership could hamper the 
committee's impartiality and effectiveness. The compensation committee should be independent and this director's membership could 
hamper the committee's impartiality and effectiveness. The nomination committee should be majority independent and this director's 
membership could hamper the committee's impartiality and effectiveness. Furthermore, directors are elected in classes rather than 
annually, but shareholders should have the opportunity to communicate with directors regularly on their performance. The board 
should take immediate steps to declassify itself, thereby enhancing accountability. 

Mgmt Withhold For Elect Director Ronald A. Walko    1.5 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, boards where more than a third of directors have served for more than 12 
years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the proportion 
of long standing directors to reduce the risk of entrenchment. Furthermore, directors are elected in classes rather than annually, but 
shareholders should have the opportunity to communicate with directors regularly on their performance. The board should take 
immediate steps to declassify itself, thereby enhancing accountability. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   2 

Voter Rationale: The plan's structure and pay-for-performance results are not sufficiently strong. Good practices include: well 
disclosed and stretching performance targets; performance triggers for equity awards; using different metrics for the short and 
long-term plans; measuring company outcomes against its appropriate peer group; and setting awards so that executives are not 
rewarded for below-average performance. These and other approaches will ensure that the compensation committee designs 
compensation packages that build shareholder value over time. Also, the board should act with accountability to the investors it 
represents and take action where a substantial proportion have expressed concerns over compensation practices in previous years. In 
addition, a larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Moreover, on early termination, all share-based awards should be time pro-rated and tested for performance, including in 
the event of a change of control. Furthermore, the company should put clawback provisions in place to enable it to re-coup funds 
should it identify any facts of manipulation of reported indicators or other bad faith actions which were detrimental to the long-term 
interests of its shareholders 

Mgmt Against For Ratify S.R. Snodgrass, P.C. as Auditors    3 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

PennyMac Financial Services, Inc. 

Meeting Date: 05/24/2022 Country: USA 

Meeting Type: Annual 

Ticker: PFSI 

Primary ISIN: US70932M1071 Primary SEDOL: BGYTGH3 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1g Elect Director Farhad Nanji Mgmt For Against 

Voter Rationale: Directors who represent major shareholders are not sufficiently independent to serve on key committees as their 
interests may not be well aligned with the wider group of shareholders.. The compensation committee should be independent and 
this director's membership could hamper the committee's impartiality and effectiveness. 
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PennyMac Financial Services, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Approve Omnibus Stock Plan    3 

Voter Rationale: Plan renewal should be subject to shareholder approval. Furthermore, incentive awards to executives should be 
clearly disclosed and include robust and stretching performance targets to reward strong performance and drive shareholder value 
over a sufficiently long period of time. In addition, on early termination, all share-based awards should be time pro-rated and tested 
for performance, including in the event of a change of control. Moreover, this plan could lead to excessive dilution. Also, the plan 
improperly allows for accelerated vesting for an overly broad range of corporate restructuring scenarios and such provisions fail to 
reward performance. Rather, equity should be rolled forward into any successor company, or vest in a time-apportioned fashion only 
to the extent that performance conditions are met or if an executive loses his job. 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   4 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. 

 

Penske Automotive Group, Inc. 

Meeting Date: 05/12/2022 Country: USA 

Meeting Type: Annual 

Ticker: PAG 

Primary ISIN: US70959W1036 Primary SEDOL: 2943523 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1a Elect Director John D. Barr Mgmt For Withhold 

Voter Rationale: For controlled companies, the board should include at least 33% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The audit committee should be fully independent and this director's 
membership could hamper the committee's impartiality and effectiveness. Also, the lack of a robust anti-pledging policy is concerning 
and raises questions about audit committee effectiveness in carrying out its risk oversight function.  We encourage the committee to 
adopt a policy ideally prohibiting or severely restricting the pledging of company shares by executives. 

Mgmt Withhold For Elect Director Michael R. Eisenson    1d 

Voter Rationale: For controlled companies, the board should include at least 33% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. 

Mgmt Withhold For Elect Director Kimberly J. McWaters    1f 

Voter Rationale: For controlled companies, the board should include at least 33% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The audit committee should be fully independent and this director's 
membership could hamper the committee's impartiality and effectiveness. The nomination committee should be majority independent 
and this director's membership could hamper the committee's impartiality and effectiveness Furthermore, we expect companies to 
have policies in place to increase racial and gender diversity on the board. Our minimum expectation is that female directors comprise 
at least 25% of board members for a company of this size, with an aspiration to achieve 30% in the future. Also, the lack of a robust 
anti-pledging policy is concerning and raises questions about audit committee effectiveness in carrying out its risk oversight function.  
We encourage the committee to adopt a policy ideally prohibiting or severely restricting the pledging of company shares by 
executives. 

Mgmt Withhold For Elect Director Kota Odagiri    1g 

Voter Rationale: For controlled companies, the board should include at least 33% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. 
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Penske Automotive Group, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Withhold For Elect Director Greg Penske    1h 

Voter Rationale: For controlled companies, the board should include at least 33% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. 

Mgmt Withhold For Elect Director Sandra E. Pierce    1j 

Voter Rationale: For controlled companies, the board should include at least 33% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, executive officers are expected to hold no more than one external 
directorships to ensure they have sufficient time and energy to discharge their roles properly, particularly during unexpected company 
situations requiring substantial amounts of time. 

Mgmt Withhold For Elect Director Greg C. Smith    1k 

Voter Rationale: The lack of a robust anti-pledging policy is concerning and raises questions about audit committee effectiveness in 
carrying out its risk oversight function.  We encourage the committee to adopt a policy ideally prohibiting or severely restricting the 
pledging of company shares by executives. 

Mgmt Withhold For Elect Director Ronald G. Steinhart    1l 

Voter Rationale: For controlled companies, the board should include at least 33% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The audit committee should be fully independent and this director's 
membership could hamper the committee's impartiality and effectiveness. Also, the lack of a robust anti-pledging policy is concerning 
and raises questions about audit committee effectiveness in carrying out its risk oversight function.  We encourage the committee to 
adopt a policy ideally prohibiting or severely restricting the pledging of company shares by executives. 

Mgmt Withhold For Elect Director H. Brian Thompson    1m 

Voter Rationale: For controlled companies, the board should include at least 33% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The nomination committee should be majority independent and this 
director's membership could hamper the committee's impartiality and effectiveness Also, this director is not sufficiently independent 
to serve as the independent lead director. 

Mgmt Against For Ratify Deloitte & Touche LLP as Auditors    2 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   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. In addition, incentive awards to executives should include robust performance targets that reward 
strong performance and drive shareholder value over a sufficiently long period of time defined as at least three years. Also, 
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. 

 

Pentair Plc 

Meeting Date: 05/17/2022 Country: Ireland 

Meeting Type: Annual 

Ticker: PNR 

Primary ISIN: IE00BLS09M33 Primary SEDOL: BLS09M3 
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Pentair Plc 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1c Elect Director Glynis A. Bryan Mgmt For Against 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 
Also, executive officers are expected to hold no more than one external directorships to ensure they have sufficient time and energy 
to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Against For Elect Director T. Michael Glenn    1d 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

Mgmt Against For Elect Director David A. Jones    1f 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

Mgmt Against For Approve Deloitte & Touche LLP as Auditors and 
Authorize Board to Fix Their Remuneration 

   3 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

Penta-Ocean Construction Co., Ltd. 

Meeting Date: 06/24/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 1893 

Primary ISIN: JP3309000002 Primary SEDOL: 6680804 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   2 Amend Articles to Authorize Share Buybacks at 
Board's Discretion - Disclose Shareholder 
Meeting Materials on Internet 

Mgmt For Against 

Voter Rationale: Shareholders should be given the opportunity to approve all capital-related transactions.  Shareholders should retain 
the right to approve the company's share repurchase policy. 

Mgmt Against For Elect Director Ueda, Kazuya    3.2 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Noguchi, Tetsushi    3.3 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Watanabe, Hiroshi    3.4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 
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Penta-Ocean Construction Co., Ltd. 
 
Proposal 
Number 
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Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Elect Director Yamashita, Tomoyuki    3.5 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Hidaka, Osamu    3.6 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Kawashima, Yasuhiro    3.7 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Takahashi, Hidenori    3.8 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Nakano, Hokuto    3.9 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Appoint Statutory Auditor Takebayashi, Hisashi    4 

Voter Rationale: The Kansayaku statutory auditor board should be majority independent and work closely with the independent 
directors to ensure a robust system of oversight and internal control. 

 

Peoples Bancorp Inc. 

Meeting Date: 04/28/2022 Country: USA 

Meeting Type: Annual 

Ticker: PEBO 

Primary ISIN: US7097891011 Primary SEDOL: 2679419 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   1.3 Elect Director George W. Broughton Mgmt For Withhold 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   2 

Voter Rationale: Severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval. Also, incentive awards to executives should include robust performance targets that reward strong 
performance and drive shareholder value over a sufficiently long period of time defined as at least three years. 

Mgmt Against For Ratify Ernst & Young LLP as Auditors    3 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 
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Peoples Financial Services Corp. 

Meeting Date: 05/14/2022 Country: USA 

Meeting Type: Annual 

Ticker: PFIS 

Primary ISIN: US7110401053 Primary SEDOL: 2956907 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1a Elect Director William E. Aubrey, II Mgmt For Against 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The compensation committee should be independent and this director's 
membership could hamper the committee's impartiality and effectiveness. The nomination committee should be majority independent 
and this director's membership could hamper the committee's impartiality and effectiveness. Also, directors are elected in classes 
rather than annually, but shareholders should have the opportunity to communicate with directors regularly on their performance. 
The board should take immediate steps to declassify itself, thereby enhancing accountability. 

Mgmt Against For Elect Director Joseph T. Wright, Jr.    1c 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Also, directors with long board tenures should not serve on 
committees that require absolute independence. The compensation committee should be independent and this director's membership 
could hamper the committee's impartiality and effectiveness. The nomination committee should be majority independent and this 
director's membership could hamper the committee's impartiality and effectiveness. 

 

PepsiCo, Inc. 

Meeting Date: 05/04/2022 Country: USA 

Meeting Type: Annual 

Ticker: PEP 

Primary ISIN: US7134481081 Primary SEDOL: 2681511 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   1b Elect Director Shona L. Brown Mgmt For Against 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

Mgmt Against For Elect Director Ian Cook    1d 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The 
nomination committee should be majority independent and this director's membership could hamper the committee's impartiality and 
effectiveness. Also, this director is not sufficiently independent to serve as the independent lead director. 

Mgmt Against For Elect Director Dina Dublon    1f 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 
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PepsiCo, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Elect Director Robert C. Pohlad    1k 

Voter Rationale: Executives from acquired companies are not sufficiently independent to serve on key board committees and should 
be considered affiliated directors. The compensation committee should be independent and this director's membership could hamper 
the committee's impartiality and effectiveness. The nomination committee should be majority independent and this director's 
membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Elect Director Daniel Vasella    1l 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. The nomination committee should be majority independent and this director's membership could hamper the 
committee's impartiality and effectiveness. 

Mgmt Against For Ratify KPMG LLP as Auditors    2 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. 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. 

SH For Against Require Independent Board Chair    4 

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 management's 
performance. 

SH For Against Report on Global Public Policy and Political 
Influence 

   5 

Voter Rationale: The company provides reasonable disclosure of its political donations. However, it should enhance transparency 
around its public policy priorities, as well as its key relationships with trade associations that engage on lobbying on its behalf. 

 

Perdoceo Education Corporation 

Meeting Date: 05/26/2022 Country: USA 

Meeting Type: Annual 

Ticker: PRDO 

Primary ISIN: US71363P1066 Primary SEDOL: BKRQQR9 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   1a Elect Director Dennis H. Chookaszian Mgmt For Against 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The audit committee should be fully independent and this director's 
membership could hamper the committee's impartiality and effectiveness. The nomination committee should be majority independent 
and this director's membership could hamper the committee's impartiality and effectiveness. 
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Perdoceo Education Corporation 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Elect Director Patrick W. Gross    1c 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The audit committee should be fully independent and this director's 
membership could hamper the committee's impartiality and effectiveness. The compensation committee should be independent and 
this director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Elect Director Gregory L. Jackson    1f 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The compensation committee should be independent and this director's 
membership could hamper the committee's impartiality and effectiveness. The nomination committee should be majority independent 
and this director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Elect Director Thomas B. Lally    1g 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, this director is not sufficiently independent to 
serve as the independent lead director. 

Mgmt Against For Elect Director Leslie T. Thornton    1i 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The audit committee should be fully independent and this director's 
membership could hamper the committee's impartiality and effectiveness. The nomination committee should be majority independent 
and this director's membership could hamper the committee's impartiality and effectiveness. 

 

Perficient, Inc. 

Meeting Date: 05/25/2022 Country: USA 

Meeting Type: Annual 

Ticker: PRFT 

Primary ISIN: US71375U1016 Primary SEDOL: 2442547 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1c Elect Director Ralph C. Derrickson Mgmt For Against 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 
The compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

Mgmt Against For Elect Director David S. Lundeen    1d 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 
The compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. Also, this director is not sufficiently independent to serve as the independent lead director. 
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Perficient, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   2 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Also, on early termination, all share-based awards should be time pro-rated and tested for performance, including in the 
event of a change of control. In addition, all exceptional awards should be clearly linked to performance and demonstrate shareholder 
value creation in addition to and above that expected of directors as a normal part of their jobs. 

 

PerkinElmer, Inc. 

Meeting Date: 04/26/2022 Country: USA 

Meeting Type: Annual 

Ticker: PKI 

Primary ISIN: US7140461093 Primary SEDOL: 2305844 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1g Elect Director Frank Witney Mgmt For Against 

Voter Rationale: Executives from acquired companies are not sufficiently independent to serve on key board committees and should 
be considered affiliated directors. The compensation committee should be independent and this director's membership could hamper 
the committee's impartiality and effectiveness. 

 

Perrigo Company plc 

Meeting Date: 05/06/2022 Country: Ireland 

Meeting Type: Annual 

Ticker: PRGO 

Primary ISIN: IE00BGH1M568 Primary SEDOL: BGH1M56 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.4 Elect Director Adriana Karaboutis Mgmt For Against 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Against For Elect Director Geoffrey M. Parker    1.9 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. 

Mgmt Against For Amend Omnibus Stock Plan    4 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Also, 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. 
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PERSOL Holdings Co., Ltd. 

Meeting Date: 06/21/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 2181 

Primary ISIN: JP3547670004 Primary SEDOL: B3CY709 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2 Amend Articles to Allow Virtual Only 
Shareholder Meetings 

Mgmt For Against 

Voter Rationale: In-person shareholder meetings enable essential scrutiny of boards and management. There should be an annual 
physical meeting of the shareholders, and all the directors of the company should attend. 

Mgmt Against For Approve Trust-Type Equity Compensation Plan    7 

Voter Rationale: This plan does not effectively link executive pay to performance. The board should introduce stretching performance 
targets that reward strong performance and build shareholder value over time. 

 

Personalis, Inc. 

Meeting Date: 05/17/2022 Country: USA 

Meeting Type: Annual 

Ticker: PSNL 

Primary ISIN: US71535D1063 Primary SEDOL: BJQ0608 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   1.2 Elect Director Karin Eastham Mgmt For Withhold 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval.Specifically, the board failed to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents and the classified board, each of which adversely impacts 
shareholder rights.Also, directors are elected in classes rather than annually, but shareholders should have the opportunity to 
communicate with directors regularly on their performance. The board should take immediate steps to declassify itself, thereby 
enhancing accountability. 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   3 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. 

Mgmt One Year Three Years Advisory Vote on Say on Pay Frequency    4 

Voter Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes are considered a 
best practice as they give shareholders a regular opportunity to opine on executive pay. 

 

PetIQ, Inc. 

Meeting Date: 06/22/2022 Country: USA 

Meeting Type: Annual 

Ticker: PETQ 

Primary ISIN: US71639T1060 Primary SEDOL: BDH65C8 
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PetIQ, Inc. 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1b Elect Director Mark First Mgmt For Against 

Voter Rationale: Directors who represent major shareholders are not sufficiently independent to serve on key committees as their 
interests may not be well aligned with the wider group of shareholders.. The compensation committee should be independent and 
this director's membership could hamper the committee's impartiality and effectiveness. Also, this director is not sufficiently 
independent to serve as the independent lead director. 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   3 

Voter Rationale: Significant salary increases should be linked to material changes in the business or in the role and responsibilities of 
executive directors In addition, incentive awards to executives should include robust performance targets that reward strong 
performance and drive shareholder value over a sufficiently long period of time defined as at least three years. Also, 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 Against For Amend Omnibus Stock Plan    4 

Voter Rationale: Incentive awards to executives should include robust performance targets that reward strong performance and drive 
shareholder value over a sufficiently long period of time defined as at least three years. In addition, this plan could lead to excessive 
dilution. Also, incentive plans that allow for loans to exercise options are inconsistent with good practice and should be eliminated. 
Moreover, on early termination, all share-based awards should be time pro-rated and tested for performance, including in the event of 
a change of control. 

 

Petroleo Brasileiro SA 

Meeting Date: 04/13/2022 Country: Brazil 

Meeting Type: Annual/Special 

Ticker: PETR4 

Primary ISIN: BRPETRACNPR6 Primary SEDOL: 2684532 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   4 Elect Directors Mgmt For Against 

Voter Rationale: The company has presented a slate election, which includes a new chair nominee who was indicted in 2021 due to 
allegations of fraudulent management in a case that caused losses to the Petrobras' employees' pension fund. The appointment raises 
concerns, especially in a time when the company has just concluded the obligations under the non-prosecution agreement signed 
with the US-Department of Justice, in the context of the corruption investigations under the Car Wash Operation, and states that it 
continues to strengthen its compliance and integrity systems. As such, a vote AGAINST the proposed slate is recommended. 

Mgmt Against For Elect Luiz Rodolfo Landim Machado as Board 

Chairman 
   8 

Voter Rationale: A vote AGAINST this nominee is warranted given that Luiz Rodolfo Landim Machado was indicted in 2021 due to 
allegations of fraudulent management in a case that caused losses to the pension fund of Petrobras' employees, raising corporate 
governance concerns. 

Mgmt Abstain For Elect Fiscal Council Members    10.1 

Voter Rationale: An ABSTAIN vote recommendation is warranted for the management's fiscal council nominees, to allow minority 
shareholders to concentrate their votes on the election of a minority fiscal council candidate, as further discussed under Item 10.4 of 
this meeting agenda. 

Mgmt Against For Approve Remuneration of Company's 
Management and Fiscal Council 

   11 

Voter Rationale: We urge the board to take immediate steps to provide shareholders with the information referred to in item 13 of the 
Reference Form in CVM Instruction 480. 
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Pfizer Inc. 

Meeting Date: 04/28/2022 Country: USA 

Meeting Type: Annual 

Ticker: PFE 

Primary ISIN: US7170811035 Primary SEDOL: 2684703 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.10 Elect Director Suzanne Nora Johnson Mgmt For Against 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Ratify KPMG LLP as Auditors    2 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Against Amend Proxy Access Right    4 

Voter Rationale: Shareholders should have the right to reasonable access to the proxy, including the nomination of directors to the 
board. Such a practice encourages greater accountability of directors to the shareholders whose interests they represent. Similar 
proxy access in other developed markets has not lead to problematic elections, as some companies fear. 

SH Abstain Against Report on Feasibility of Technology Transfer to 

Boost Covid-19 Vaccine Production 
   6 

Voter Rationale: While we agree that broad access to Covid-19 vaccines through equitable distribution is important for worldwide 
global health and safety, we believe the company has taken steps to make its vaccines readily available. The company has partnered 
with Covax to supply vaccines, has worked with other companies via partnerships, and has established supply agreements with 
multiple countries. Furthermore, it has been transparent around the hurdles to vaccine distribution, including vaccine hesitancy and 
distribution requirements of mRNA vaccines. 

SH Abstain Against Report on Board Oversight of Risks Related to 

Anticompetitive Practices 
   7 

Voter Rationale: While we agree that transparency regarding oversight of risks related to anti-competitive practices is important, we 
believe the company has disclosed its oversight mechanisms in place, detailing that the audit committee reviews and reports on risk 
management at every board meeting and that the audit committee, including the chief internal auditor, oversees the use of its 
Enterprise Risk Management framework to identify and manage risks in coordination with the compliance division. 

 

PG&E Corporation 

Meeting Date: 05/19/2022 Country: USA 

Meeting Type: Annual 

Ticker: PCG 

Primary ISIN: US69331C1080 Primary SEDOL: 2689560 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2 Advisory Vote to Ratify Named Executive 

Officers' Compensation 
Mgmt For Against 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Furthermore, the remuneration committee should not allow vesting of incentive awards for below median performance as 
this is considered to be rewarding under performance of peers. Moreover, severance payments should not exceed two times annual 
pay. Larger severance packages should be subject to a separate shareholder approval. Also, all exceptional awards should be clearly 
linked to performance and demonstrate shareholder value creation in addition to and above that expected of directors as a normal 
part of their jobs. 
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PG&E Corporation 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Ratify Deloitte and Touche LLP as Auditors    3 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

PGT Innovations, Inc. 

Meeting Date: 06/10/2022 Country: USA 

Meeting Type: Annual 

Ticker: PGTI 

Primary ISIN: US69336V1017 Primary SEDOL: B17V2N9 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   1.2 Elect Director Alexander R. Castaldi Mgmt For Withhold 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Also, directors with long board tenures should not serve on 
committees that require absolute independence. The compensation committee should be independent and this director's membership 
could hamper the committee's impartiality and effectiveness. 

Mgmt Withhold For Elect Director William J. Morgan    1.3 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Also, directors with long board tenures should not serve on 
committees that require absolute independence. The audit committee should be fully independent and this director's membership 
could hamper the committee's impartiality and effectiveness. The nomination committee should be majority independent and this 
director's membership could hamper the committee's impartiality and effectiveness. Lastly, directors are elected in classes rather than 
annually, but shareholders should have the opportunity to communicate with directors regularly on their performance. The board 
should take immediate steps to declassify itself, thereby enhancing accountability. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   2 

Voter Rationale: Severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval. Also, incentive awards to executives should include robust performance targets that reward strong 
performance and drive shareholder value over a sufficiently long period of time defined as at least three years. 

Mgmt Against For Amend Omnibus Stock Plan    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 In addition, 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. 

 

Phathom Pharmaceuticals, Inc. 

Meeting Date: 05/25/2022 Country: USA 

Meeting Type: Annual 

Ticker: PHAT 

Primary ISIN: US71722W1071 Primary SEDOL: BJLKVS6 
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Phathom Pharmaceuticals, Inc. 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1a Elect Director Heidi Kunz Mgmt For Withhold 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board's failure to remove, or subject to a sunset requirement, the classified board and the 
supermajority vote requirement to enact certain changes to the governing documents, each of which adversely impacts shareholder 
rights Also, directors are elected in classes rather than annually, but shareholders should have the opportunity to communicate with 
directors regularly on their performance. The board should take immediate steps to declassify itself, thereby enhancing accountability. 

 

Phillips 66 

Meeting Date: 05/11/2022 Country: USA 

Meeting Type: Annual 

Ticker: PSX 

Primary ISIN: US7185461040 Primary SEDOL: B78C4Y8 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1c Elect Director John E. Lowe Mgmt For Against 

Voter Rationale: Executives from acquired companies are not sufficiently independent to serve on key board committees and should 
be considered affiliated directors. The audit committee should be fully independent and this director's membership could hamper the 
committee's impartiality and effectiveness. Furthermore, we require companies in this sector to set targets on scope 1, 2 and 3 
emissions that bring them in line with a 1.5C scenario and are holding the Chair of the Audit Committee responsible. 

Mgmt Against For Elect Director Denise L. Ramos    1d 

Voter Rationale: We require companies in this sector to set targets on scope 1, 2 and 3 emissions that bring them in line with a 1.5C 
scenario and are holding the Chair of the Public Policy and Sustainability Committee responsible. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   2 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. In addition, severance payments should not exceed two times annual pay. 
Larger severance packages should be subject to a separate shareholder approval. Also, all exceptional awards should be clearly linked 
to performance and demonstrate shareholder value creation in addition to and above that expected of directors as a normal part of 
their jobs. 

Mgmt Against For Approve Omnibus Stock Plan    4 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time In addition, on early termination, all 
share-based awards should be time pro-rated and tested for performance, including in the event of a change of control. Moreover, 
incentive plan features that allow for loans to exercise options are inconsistent with good practice and should be eliminated. 

SH For Against Adopt GHG Emissions Reduction Targets 

Aligned with the Paris Agreement Goal 
   5 

Voter Rationale: Climate change presents ongoing and serious risks to shareholder value. Additional information on the company's 
strategy and competitive positioning is merited. Additional information on the company's GHG emissions reduction efforts would allow 
investors to better understand how the company is manaing its transition to a low carbon economy and climate change related risks. 

SH For Against Report on Reducing Plastic Pollution    6 

Voter Rationale: Additional disclosure on metrics and targets related to the ability of the company to transition from virgin polymer 
production would allow shareholders to better assess the company's management of associated financial, environmental, and 
reputational risks. 
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Physicians Realty Trust 

Meeting Date: 05/03/2022 Country: USA 

Meeting Type: Annual 

Ticker: DOC 

Primary ISIN: US71943U1043 Primary SEDOL: BC9S149 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3 Advisory Vote to Ratify Named Executive 
Officers' Compensation 

Mgmt For Against 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. In addition, severance payments should not exceed two times annual pay. 
Larger severance packages should be subject to a separate shareholder approval. Moreover, 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. 

 

Piedmont Office Realty Trust, Inc. 

Meeting Date: 05/11/2022 Country: USA 

Meeting Type: Annual 

Ticker: PDM 

Primary ISIN: US7201902068 Primary SEDOL: B3M3278 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.1 Elect Director Frank C. McDowell Mgmt For Against 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

Mgmt Against For Elect Director Jeffrey L. Swope    1.6 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence.  The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. In addition, incentive awards to executives should include robust 
performance targets that reward strong performance and drive shareholder value over a sufficiently long period of time defined as at 
least three years. Also, on early termination, all share-based awards should be time pro-rated and tested for performance, including 
in the event of a change of control. Moreover, the company should put clawback provisions in place to enable it to re-coup funds 
should it identify any facts of manipulation of reported indicators or other bad faith actions which were detrimental to the long-term 
interests of its shareholders 

 

Pieris Pharmaceuticals, Inc. 

Meeting Date: 06/22/2022 Country: USA 

Meeting Type: Annual 

Ticker: PIRS 

Primary ISIN: US7207951036 Primary SEDOL: BTJRTY1 
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Pieris Pharmaceuticals, Inc. 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.1 Elect Director Ann Barbier Mgmt For Withhold 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board failed to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents and the classified board, each of which adversely impacts 
shareholder rights. Also, directors are elected in classes rather than annually, but shareholders should have the opportunity to 
communicate with directors regularly on their performance. The board should take immediate steps to declassify itself, thereby 
enhancing accountability. 

Mgmt Withhold For Elect Director James Geraghty    1.2 

Voter Rationale: Directors are expected to hold only a small number of directorships and ensure they have sufficient time and energy 
to discharge their role properly, particularly during unexpected company situations requiring substantial amounts of time. In addition, 
changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject to shareholder 
approval. Specifically, the board failed to remove, or subject to a sunset requirement, the supermajority vote requirement to enact 
certain changes to the governing documents and the classified board, each of which adversely impacts shareholder rights. Also, 
directors are elected in classes rather than annually, but shareholders should have the opportunity to communicate with directors 
regularly on their performance. The board should take immediate steps to declassify itself, thereby enhancing accountability. 

Mgmt Withhold For Elect Director Maya R. Said    1.3 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board failed to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents and the classified board, each of which adversely impacts 
shareholder rights. Also, directors are elected in classes rather than annually, but shareholders should have the opportunity to 
communicate with directors regularly on their performance. The board should take immediate steps to declassify itself, thereby 
enhancing accountability. 

Mgmt Against For Amend Omnibus Stock Plan    2 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. In addition, this plan could lead to 
excessive dilution. Moreover, incentive plans that allow for loans to exercise options are inconsistent with good practice and should be 
eliminated. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   4 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. 

 

Pilgrim's Pride Corporation 

Meeting Date: 04/27/2022 Country: USA 

Meeting Type: Annual 

Ticker: PPC 

Primary ISIN: US72147K1088 Primary SEDOL: B5L3PZ2 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1a Elect Director Gilberto Tomazoni Mgmt For Withhold 
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Pilgrim's Pride Corporation 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Voter Rationale: Directors who represent major shareholders are not sufficiently independent to serve on key committees as their 
interests may not be well aligned with the wider group of shareholders.. The compensation committee should be independent and 
this director's membership could hamper the committee's impartiality and effectiveness. The nomination committee should be 
majority independent and this director's membership could hamper the committee's impartiality and effectiveness. In addition, we 
expect companies to have policies in place to increase racial and gender diversity on the board. Our minimum expectation is that 
female directors comprise at least 25% of board members for a company of this size, with an aspiration to achieve 30% in the future. 
Moreover, executive officers are expected to hold no more than one external directorships to ensure they have sufficient time and 
energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Withhold For Elect Director Vincent Trius    1b 

Voter Rationale: Directors who represent major shareholders are not sufficiently independent to serve on key committees as their 
interests may not be well aligned with the wider group of shareholders.. The nomination committee should be majority independent 
and this director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   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. In addition, incentive awards to executives should include robust performance targets that reward 
strong performance and drive shareholder value over a sufficiently long period of time defined as at least three years. Moreover, the 
company should put clawback provisions in place to enable it to re-coup funds should it identify any facts of manipulation of reported 
indicators or other bad faith actions which were detrimental to the long-term interests of its shareholders. Also, 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. 

 

Ping Identity Holding Corp. 

Meeting Date: 05/03/2022 Country: USA 

Meeting Type: Annual 

Ticker: PING 

Primary ISIN: US72341T1034 Primary SEDOL: BKT6B49 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   3 Advisory Vote to Ratify Named Executive 

Officers' Compensation 
Mgmt For Against 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. 

 

Pinnacle Financial Partners, Inc. 

Meeting Date: 04/19/2022 Country: USA 

Meeting Type: Annual 

Ticker: PNFP 

Primary ISIN: US72346Q1040 Primary SEDOL: 2675097 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1d Elect Director Gregory L. Burns Mgmt For Against 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence.  The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 

Page 1,026 of 1,504 



 
 

Pinnacle Financial Partners, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Elect Director Glenda Baskin Glover    1i 

Voter Rationale: We expect companies to have policies in place to increase racial and gender diversity on the board. Our minimum 
expectation is that female directors comprise at least 25% of board members for a company of this size, with an aspiration to achieve 
30% in the future. 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   3 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. In addition, severance payments should not exceed two times annual pay. 
Larger severance packages should be subject to a separate shareholder approval. Moreover, on early termination, all share-based 
awards should be time pro-rated and tested for performance, including in the event of a change of control. 

 

Pinterest, Inc. 

Meeting Date: 05/26/2022 Country: USA 

Meeting Type: Annual 

Ticker: PINS 

Primary ISIN: US72352L1061 Primary SEDOL: BJ2Z0H2 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1c Elect Director Salaam Coleman Smith Mgmt For Against 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board failed to remove, or subject to a reasonable sunset requirement, the dual-class capital 
structure, the supermajority vote requirement to enact certain changes to the governing documents and the classified board 
structure, each of which adversely impacts shareholder rights. Also, directors are elected in classes rather than annually, but 
shareholders should have the opportunity to communicate with directors regularly on their performance. The board should take 
immediate steps to declassify itself, thereby enhancing accountability. 

 

PIOLAX, Inc. 

Meeting Date: 06/24/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 5988 

Primary ISIN: JP3780400002 Primary SEDOL: 6485968 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   3.2 Elect Director Nagamine, Michio Mgmt For Against 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Suzuki, Toru    3.3 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Masuda, Shigeru    3.4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 
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PIOLAX, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Elect Director Kaji, Masaaki    3.5 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director and Audit Committee Member 
Ishikawa, Genichi 

   4.1 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. The audit committee should be majority independent – and companies should strive to make them fully independent. 

Mgmt Against For Elect Director and Audit Committee Member 

Komiyama, Sakae 
   4.3 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. The audit committee should be majority independent – and companies should strive to make them fully independent. 

 

Pioneer Natural Resources Company 

Meeting Date: 05/25/2022 Country: USA 

Meeting Type: Annual 

Ticker: PXD 

Primary ISIN: US7237871071 Primary SEDOL: 2690830 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1a Elect Director A.R. Alameddine Mgmt For Against 

Voter Rationale: Former employees or company founders are not sufficiently independent to serve on key board committees. The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. The nomination committee should be majority independent and this director's membership could hamper the 
committee's impartiality and effectiveness. 

Mgmt Against For Elect Director Edison C. Buchanan    1c 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. The nomination committee should be majority independent and this director's membership could hamper the 
committee's impartiality and effectiveness. 

Mgmt Against For Elect Director Frank A. Risch    1i 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 
The nomination committee should be majority independent and this director's membership could hamper the committee's impartiality 
and effectiveness. 

Mgmt Against For Ratify Ernst & Young LLP as Auditors    2 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   3 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. In addition, severance payments should not exceed two times annual pay. 
Larger severance packages should be subject to a separate shareholder approval. 
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Piper Sandler Companies 

Meeting Date: 05/06/2022 Country: USA 

Meeting Type: Annual 

Ticker: PIPR 

Primary ISIN: US7240781002 Primary SEDOL: 2227089 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1f Elect Director Thomas S. Schreier Mgmt For Against 

Voter Rationale: Former employees or company founders are not sufficiently independent to serve on key board committees. The 
audit committee should be fully independent and this director's membership could hamper the committee's impartiality and 
effectiveness. The compensation committee should be independent and this director's membership could hamper the committee's 
impartiality and effectiveness. 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   3 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. In addition, significant salary increases should be linked to material changes 
in the business or in the role and responsibilities of executive directors. Moreover, all exceptional awards should be clearly linked to 
performance and demonstrate shareholder value creation in addition to and above that expected of directors as a normal part of their 
jobs. Furthermore, incentive awards to executives should be clearly disclosed and include robust and stretching performance targets 
to reward strong performance and drive shareholder value over a sufficiently long period of time 

 

Pitney Bowes Inc. 

Meeting Date: 05/02/2022 Country: USA 

Meeting Type: Annual 

Ticker: PBI 

Primary ISIN: US7244791007 Primary SEDOL: 2690506 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   1a Elect Director Anne M. Busquet Mgmt For Against 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. Also, directors with long board tenures should not serve on committees that require absolute 
independence. The compensation committee should be independent and this director's membership could hamper the committee's 
impartiality and effectiveness. 

Mgmt Against For Elect Director Michael I. Roth    1f 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. Also, directors with long board tenures should not serve on committees that require absolute 
independence. The audit committee should be fully independent and this director's membership could hamper the committee's 
impartiality and effectiveness. 

Mgmt Against For Elect Director David L. Shedlarz    1h 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. Also, directors with long board tenures should not serve on committees that require absolute 
independence. The audit committee should be fully independent and this director's membership could hamper the committee's 
impartiality and effectiveness. 
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Pitney Bowes Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Ratify Pricewaterhousecoopers LLP as Auditors    2 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Amend Omnibus Stock Plan    4 

Voter Rationale: Incentive awards to executives should include robust performance targets that reward strong performance and drive 
shareholder value over a sufficiently long period of time defined as at least three years. In addition, on early termination, all 
share-based awards should be time pro-rated and tested for performance, including in the event of a change of control. Also, this 
plan could lead to excessive dilution. 

 

Pixelworks, Inc. 

Meeting Date: 05/12/2022 Country: USA 

Meeting Type: Annual 

Ticker: PXLW 

Primary ISIN: US72581M3051 Primary SEDOL: 2591063 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.4 Elect Director C. Scott Gibson Mgmt For Withhold 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. Furthermore, directors with long board tenures should not serve on committees that require absolute 
independence. The audit committee should be fully independent and this director's membership could hamper the committee's 
impartiality and effectiveness. The compensation committee should be independent and this director's membership could hamper the 
committee's impartiality and effectiveness. 

Mgmt Withhold For Elect Director Daniel J. Heneghan    1.5 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. Furthermore, directors with long board tenures should not serve on committees that require absolute 
independence. The audit committee should be fully independent and this director's membership could hamper the committee's 
impartiality and effectiveness. 

Mgmt Against For Amend Omnibus Stock Plan    2 

Voter Rationale: Incentive plans that allow for loans to exercise options are inconsistent with good practice and should be eliminated. 
Furthermore, the plan improperly allows for accelerated vesting for an overly broad range of corporate restructuring scenarios and 
such provisions fail to reward performance. Rather, equity should be rolled forward into any successor company, or vest in a 
time-apportioned fashion only to the extent that performance conditions are met or if an executive loses his job. 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   3 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. 

 

PJT Partners Inc. 

Meeting Date: 04/28/2022 Country: USA 

Meeting Type: Annual 

Ticker: PJT 

Primary ISIN: US69343T1079 Primary SEDOL: BYNWB63 
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PJT Partners Inc. 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1b Elect Director Emily K. Rafferty Mgmt For Withhold 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board failed to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents and the classified board, each of which adversely impacts 
shareholder rights. Also, directors are elected in classes rather than annually, but shareholders should have the opportunity to 
communicate with directors regularly on their performance. The board should take immediate steps to declassify itself, thereby 
enhancing accountability. 

 

Playa Hotels & Resorts N.V. 

Meeting Date: 05/12/2022 Country: Netherlands 

Meeting Type: Annual 

Ticker: PLYA 

Primary ISIN: NL0012170237 Primary SEDOL: BD089F2 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1g Elect Director Karl Peterson Mgmt For Against 

Voter Rationale: Directors are expected to hold only a small number of directorships and ensure they have sufficient time and energy 
to discharge their role properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Against For Authorization of the Board to Acquire Shares 
and Depositary Receipts for Shares in the 

Capital of the Company 

   7 

Voter Rationale: Shares should not be repurchased at a premium/discount to the market price of more than 10%. 

 

PLENUS Co., Ltd. 

Meeting Date: 05/25/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 9945 

Primary ISIN: JP3833700002 Primary SEDOL: 6692702 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3.1 Elect Director Shioi, Tatsuo Mgmt For Against 

Voter Rationale: The board lacks sufficient diversity to meet our expectations. 

 

Plug Power Inc. 

Meeting Date: 06/30/2022 Country: USA 

Meeting Type: Annual 

Ticker: PLUG 

Primary ISIN: US72919P2020 Primary SEDOL: 2508386 
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Plug Power Inc. 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.1 Elect Director George C. McNamee Mgmt For Withhold 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

Mgmt Against 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. Also, incentive awards to executives should be clearly disclosed and include robust and stretching 
performance targets to reward strong performance and drive shareholder value over a sufficiently long period of time. 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   3 

Voter Rationale: The plan's structure and pay-for-performance results are not sufficiently strong. Good practices include: well 
disclosed and stretching performance targets; performance triggers for equity awards; using different metrics for the short and 
long-term plans; measuring company outcomes against its appropriate peer group; and setting awards so that executives are not 
rewarded for below-average performance. These and other approaches will ensure that the compensation committee designs 
compensation packages that build shareholder value over time. In addition, significant salary increases should be linked to material 
changes in the business or in the role and responsibilities of executive directors. Moreover, severance payments should not exceed 
two times annual pay. Larger severance packages should be subject to a separate shareholder approval. Lastly, all exceptional awards 
should be clearly linked to performance and demonstrate shareholder value creation in addition to and above that expected of 
directors as a normal part of their jobs 

Mgmt Against For Ratify Deloitte & Touche LLP as Auditors    4 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

PNM Resources, Inc. 

Meeting Date: 05/10/2022 Country: USA 

Meeting Type: Annual 

Ticker: PNM 

Primary ISIN: US69349H1077 Primary SEDOL: 2707826 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1I Elect Director Donald K. Schwanz Mgmt For Against 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence.  The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. In addition, all exceptional awards should be clearly linked to performance 
and demonstrate shareholder value creation in addition to and above that expected of directors as a normal part of their jobs. 
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Pool Corporation 

Meeting Date: 05/03/2022 Country: USA 

Meeting Type: Annual 

Ticker: POOL 

Primary ISIN: US73278L1052 Primary SEDOL: 2781585 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1e Elect Director Manuel J. Perez de la Mesa Mgmt For Against 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, boards where more than a third of directors have served for more than 12 
years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the proportion 
of long standing directors to reduce the risk of entrenchment. 

Mgmt Against For Elect Director Harlan F. Seymour    1f 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, boards where more than a third of directors have served for more than 12 
years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the proportion 
of long standing directors to reduce the risk of entrenchment. In addition, directors with long board tenures should not serve on 
committees that require absolute independence. The compensation committee should be independent and this director's membership 
could hamper the committee's impartiality and effectiveness. The nomination committee should be majority independent and this 
director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Elect Director Robert C. Sledd    1g 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, boards where more than a third of directors have served for more than 12 
years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the proportion 
of long standing directors to reduce the risk of entrenchment. In addition, directors with long board tenures should not serve on 
committees that require absolute independence. The audit committee should be fully independent and this director's membership 
could hamper the committee's impartiality and effectiveness. The compensation committee should be independent and this director's 
membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Elect Director John E. Stokely    1h 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, boards where more than a third of directors have served for more than 12 
years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the proportion 
of long standing directors to reduce the risk of entrenchment. In addition, directors with long board tenures should not serve on 
committees that require absolute independence. The audit committee should be fully independent and this director's membership 
could hamper the committee's impartiality and effectiveness. The nomination committee should be majority independent and this 
director's membership could hamper the committee's impartiality and effectiveness. Moreover, we expect companies to have policies 
in place to increase racial and gender diversity on the board. Our minimum expectation is that female directors comprise at least 25% 
of board members for a company of this size, with an aspiration to achieve 30% in the future. Given that the number of female 
directors has increased since the last AGM, we will keep this matter under review. 

Mgmt Against For Ratify Ernst & Young LLP as Auditors    2 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

Popular, Inc. 

Meeting Date: 05/12/2022 Country: Puerto Rico 

Meeting Type: Annual 

Ticker: BPOP 

Primary ISIN: PR7331747001 Primary SEDOL: B86QM90 
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Popular, Inc. 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2 Advisory Vote to Ratify Named Executive 
Officers' Compensation 

Mgmt For Against 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. In addition, the remuneration committee should not allow vesting of incentive awards for below median performance as this 
is considered to be rewarding under performance of peers. Moreover, all exceptional awards should be clearly linked to performance 
and demonstrate shareholder value creation in addition to and above that expected of directors as a normal part of their jobs. 

Mgmt Against For Ratify PricewaterhouseCoopers LLP as Auditors    3 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

Portland General Electric Company 

Meeting Date: 04/22/2022 Country: USA 

Meeting Type: Annual 

Ticker: POR 

Primary ISIN: US7365088472 Primary SEDOL: B125XQ6 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   1e Elect Director Marie Oh Huber Mgmt For Against 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 

 

Poseida Therapeutics, Inc. 

Meeting Date: 06/16/2022 Country: USA 

Meeting Type: Annual 

Ticker: PSTX 

Primary ISIN: US73730P1084 Primary SEDOL: BJ4SF41 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.1 Elect Director Luke Corning Mgmt For Withhold 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board failed to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents and the classified board, each of which adversely impacts 
shareholder rights. 
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Poseida Therapeutics, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Withhold For Elect Director Marcea B. Lloyd    1.3 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board failed to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents and the classified board, each of which adversely impacts 
shareholder rights. Also, directors are elected in classes rather than annually, but shareholders should have the opportunity to 
communicate with directors regularly on their performance. The board should take immediate steps to declassify itself, thereby 
enhancing accountability. 

 

Postal Realty Trust, Inc. 

Meeting Date: 06/10/2022 Country: USA 

Meeting Type: Annual 

Ticker: PSTL 

Primary ISIN: US73757R1023 Primary SEDOL: BKBS530 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   1.2 Elect Director Barry Lefkowitz Mgmt For Withhold 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the company's bylaws do not permit shareholders to amend the bylaws. Moreover, executive pay 
is not in line with company performance. The compensation committee should do more to respond to best practices in pay that help 
establish compensation packages that reward strong performance and build shareholder value over time. Specifically, there is an 
unmitigated pay-for-performance misalignment underscored by disclosure concerns. 

Mgmt Withhold For Elect Director Jane Gural-Senders    1.3 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the company's bylaws do not permit shareholders to amend the bylaws. Moreover, executive pay 
is not in line with company performance. The compensation committee should do more to respond to best practices in pay that help 
establish compensation packages that reward strong performance and build shareholder value over time. Specifically, there is an 
unmitigated pay-for-performance misalignment underscored by disclosure concerns. 

Mgmt Withhold For Elect Director Anton Feingold    1.4 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 
In addition, changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject to 
shareholder approval. Specifically, the company's bylaws do not permit shareholders to amend the bylaws. Moreover, executive pay is 
not in line with company performance. The compensation committee should do more to respond to best practices in pay that help 
establish compensation packages that reward strong performance and build shareholder value over time. Specifically, there is an 
unmitigated pay-for-performance misalignment underscored by disclosure concerns. 

 

Poste Italiane SpA 

Meeting Date: 05/27/2022 Country: Italy 

Meeting Type: Annual 

Ticker: PST 

Primary ISIN: IT0003796171 Primary SEDOL: BYYN701 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   5 Approve Remuneration Policy Mgmt For Against 
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Poste Italiane SpA 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Voter Rationale: All exceptional awards should be clearly linked to performance and demonstrate shareholder value creation in 
addition to and above that expected of directors as a normal part of their jobs. 

Mgmt Against For Approve Equity-Based Incentive Plans    7 

Voter Rationale: Substantial pay-outs under incentive schemes should only be available for superior performance. Reaching threshold 
targets may warrant vesting of only a small proportion of incentive awards. 

 

Power Assets Holdings Limited 

Meeting Date: 05/18/2022 Country: Hong Kong 

Meeting Type: Annual 

Ticker: 6 

Primary ISIN: HK0006000050 Primary SEDOL: 6435327 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1 Accept Financial Statements and Statutory 

Reports 
Mgmt For Against 

Voter Rationale: Climate change presents 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, this applies at both the group and entity level. 

Mgmt Against For Approve KPMG as Auditor and Authorize Board 

to Fix Their Remuneration 
   4 

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. 

 

Power Integrations, Inc. 

Meeting Date: 05/20/2022 Country: USA 

Meeting Type: Annual 

Ticker: POWI 

Primary ISIN: US7392761034 Primary SEDOL: 2133045 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.3 Elect Director Nicholas E. Brathwaite Mgmt For Withhold 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. In addition, directors with long board tenures should not serve on committees that require absolute 
independence. The nomination committee should be majority independent and this director's membership could hamper the 
committee's impartiality and effectiveness. 

Mgmt Withhold For Elect Director William L. George    1.5 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. In addition, directors with long board tenures should not serve on committees that require absolute 
independence. The compensation committee should be independent and this director's membership could hamper the committee's 
impartiality and effectiveness. The nomination committee should be majority independent and this director's membership could 
hamper the committee's impartiality and effectiveness. 
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Power Integrations, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Withhold For Elect Director Balakrishnan S. Iyer    1.6 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. In addition, directors with long board tenures should not serve on committees that require absolute 
independence. The audit committee should be fully independent and this director's membership could hamper the committee's 
impartiality and effectiveness. The nomination committee should be majority independent and this director's membership could 
hamper the committee's impartiality and effectiveness. 

Mgmt Against 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. In addition, incentive awards to executives should include robust performance targets that reward 
strong performance and drive shareholder value over a sufficiently long period of time defined as at least three years. 

 

Powszechna Kasa Oszczednosci Bank Polski SA 

Meeting Date: 05/12/2022 Country: Poland 

Meeting Type: Annual 

Ticker: PKO 

Primary ISIN: PLPKO0000016 Primary SEDOL: B03NGS5 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   10 Approve Remuneration Report Mgmt For Against 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. 

Mgmt Against For Amend Aug. 26, 2020, AGM, Resolution Re: 

Remuneration Policy 
   13 

Voter Rationale: Retirement benefits should not be granted to non-executive directors as this may compromise their independence 
and ability to hold management accountable. 

Mgmt Against For Authorize Share Repurchase Program for 
Subsequent Cancellation; Approve Creation of 
Reserve Capital for Purpose of Share 
Repurchase Program 

   19 

Voter Rationale: Shares should not be repurchased at a premium/discount to the market price of more than 10%. 

Mgmt Against For Approve Individual Suitability of Supervisory 

Board Members 
   20 

Voter Rationale: Companies should provide sufficient information at least 21 days in advance of the meeting to enable shareholders 
to cast an informed vote. 

Mgmt Against For Approve Collective Suitability of Supervisory 

Board Members 
   21 

Voter Rationale: Companies should provide sufficient information at least 21 days in advance of the meeting to enable shareholders 
to cast an informed vote. 

 

Powszechny Zaklad Ubezpieczen SA 

Meeting Date: 06/29/2022 Country: Poland 

Meeting Type: Annual 

Ticker: PZU 

Primary ISIN: PLPZU0000011 Primary SEDOL: B63DG21 
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Powszechny Zaklad Ubezpieczen SA 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   17 Approve Remuneration Report Mgmt For Against 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Also, all exceptional awards should be 
clearly linked to performance and demonstrate shareholder value creation in addition to and above that expected of directors as a 
normal part of their jobs. 

Mgmt Against For Recall Supervisory Board Member    18.1 

Voter Rationale: Companies should provide sufficient information on directors standing for election at least 21 days in advance of the 
meeting to enable shareholders to cast an informed vote. 

Mgmt Against For Elect Supervisory Board Member    18.2 

Voter Rationale: Companies should provide sufficient information on directors standing for election at least 21 days in advance of the 
meeting to enable shareholders to cast an informed vote. 

Mgmt Against For Approve Collective Suitability of Supervisory 
Board Members 

   19.14 

Voter Rationale: Companies should provide sufficient information on directors standing for election at least 21 days in advance of the 
meeting to enable shareholders to cast an informed vote. 

 

PPG Industries, Inc. 

Meeting Date: 05/09/2022 Country: USA 

Meeting Type: Annual 

Ticker: PPG 

Primary ISIN: US6935061076 Primary SEDOL: 2698470 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   2 Advisory Vote to Ratify Named Executive 

Officers' Compensation 
Mgmt For Against 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. Also, significant salary increases should be linked to material changes in the 
business or in the role and responsibilities of executive directors. In addition, severance payments should not exceed two times 
annual pay. Larger severance packages should be subject to a separate shareholder approval. 

 

PPL Corporation 

Meeting Date: 05/18/2022 Country: USA 

Meeting Type: Annual 

Ticker: PPL 

Primary ISIN: US69351T1060 Primary SEDOL: 2680905 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1d Elect Director Craig A. Rogerson Mgmt For Against 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 
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PPL Corporation 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Elect Director Keith H. Williamson    1g 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence.  The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   2 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. Also, severance payments should not exceed two times annual pay. Larger 
severance packages should be subject to a separate shareholder approval. In addition, incentive awards to executives should include 
robust performance targets that reward strong performance and drive shareholder value over a sufficiently long period of time 
defined as at least three years. 

 

PRA Group, Inc. 

Meeting Date: 06/09/2022 Country: USA 

Meeting Type: Annual 

Ticker: PRAA 

Primary ISIN: US69354N1063 Primary SEDOL: BSHZ3P9 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.9 Elect Director Scott M. Tabakin Mgmt For Against 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 
The compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

Mgmt Against For Approve 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. Also, incentive awards to executives should be clearly disclosed and include robust and stretching 
performance targets to reward strong performance and drive shareholder value over a sufficiently long period of time. Moreover, this 
plan could lead to excessive dilution. 

 

Precision BioSciences, Inc. 

Meeting Date: 05/10/2022 Country: USA 

Meeting Type: Annual 

Ticker: DTIL 

Primary ISIN: US74019P1084 Primary SEDOL: BJ0M2S0 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.1 Elect Director Kevin J. Buehler Mgmt For Withhold 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval.Specifically. the board failed to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents and the classified board, each of which adversely impacts 
shareholder rights.Also, directors are elected in classes rather than annually, but shareholders should have the opportunity to 
communicate with directors regularly on their performance. The board should take immediate steps to declassify itself, thereby 
enhancing accountability. 
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Preferred Apartment Communities, Inc. 

Meeting Date: 06/17/2022 Country: USA 

Meeting Type: Special 

Ticker: APTS 

Primary ISIN: US74039L1035 Primary SEDOL: B50XT95 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2 Advisory Vote on Golden Parachutes Mgmt For Against 

Voter Rationale: Severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval. Also, on early termination, all share-based awards should be time pro-rated and tested for 
performance, including in the event of a change of control. 

 

Preferred Bank 

Meeting Date: 05/17/2022 Country: USA 

Meeting Type: Annual 

Ticker: PFBC 

Primary ISIN: US7403674044 Primary SEDOL: 2763602 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2.2 Elect Director Clark Hsu Mgmt For Withhold 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, boards where more than a third of directors have served for more than 12 
years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the proportion 
of long standing directors to reduce the risk of entrenchment. In addition, directors with long board tenures should not serve on 
committees that require absolute independence. The compensation committee should be independent and this director's membership 
could hamper the committee's impartiality and effectiveness. 

Mgmt Withhold For Elect Director J. Richard Belliston    2.4 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, boards where more than a third of directors have served for more than 12 
years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the proportion 
of long standing directors to reduce the risk of entrenchment. In addition, directors with long board tenures should not serve on 
committees that require absolute independence. The audit committee should be fully independent and this director's membership 
could hamper the committee's impartiality and effectiveness. The compensation committee should be independent and this director's 
membership could hamper the committee's impartiality and effectiveness. 

Mgmt Withhold For Elect Director Gary S. Nunnelly    2.5 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, boards where more than a third of directors have served for more than 12 
years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the proportion 
of long standing directors to reduce the risk of entrenchment. In addition, former employees or company founders are not sufficiently 
independent to serve on key board committees. Moreover, directors with long board tenures should not serve on committees that 
require absolute independence. The audit committee should be fully independent and this director's membership could hamper the 
committee's impartiality and effectiveness. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. Also, 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 One Year Three Years Advisory Vote on Say on Pay Frequency    4 
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Preformed Line Products Company 

Meeting Date: 05/10/2022 Country: USA 

Meeting Type: Annual 

Ticker: PLPC 

Primary ISIN: US7404441047 Primary SEDOL: 2798466 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.1 Elect Director Glenn E. Corlett Mgmt For Withhold 

Voter Rationale: For controlled companies, the board should include at least 33% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, boards where more than a third of directors have served for more than 12 
years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the proportion 
of long standing directors to reduce the risk of entrenchment. In addition, directors with long board tenures should not serve on 
committees that require absolute independence. The audit committee should be fully independent and this director's membership 
could hamper the committee's impartiality and effectiveness. The compensation committee should be independent and this director's 
membership could hamper the committee's impartiality and effectiveness. 

Mgmt Withhold For Elect Director Michael E. Gibbons    1.2 

Voter Rationale: For controlled companies, the board should include at least 33% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, boards where more than a third of directors have served for more than 12 
years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the proportion 
of long standing directors to reduce the risk of entrenchment. In addition, directors with long board tenures should not serve on 
committees that require absolute independence. The audit committee should be fully independent and this director's membership 
could hamper the committee's impartiality and effectiveness. The compensation committee should be independent and this director's 
membership could hamper the committee's impartiality and effectiveness. 

Mgmt Withhold For Elect Director R. Steven Kestner    1.3 

Voter Rationale: For controlled companies, the board should include at least 33% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, boards where more than a third of directors have served for more than 12 
years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the proportion 
of long standing directors to reduce the risk of entrenchment. 

Mgmt Withhold For Elect Director David C. Sunkle    1.5 

Voter Rationale: For controlled companies, the board should include at least 33% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. 

 

Premier Financial Corp. 

Meeting Date: 04/26/2022 Country: USA 

Meeting Type: Annual 

Ticker: PFC 

Primary ISIN: US74052F1084 Primary SEDOL: BLFBX72 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.4 Elect Director John L. Bookmyer Mgmt For Withhold 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 
The compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 
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Premier Financial Corp. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   2 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. In addition, the remuneration committee should not allow vesting of incentive awards for below median performance as this 
is considered to be rewarding under performance of peers. Moreover, severance payments should not exceed two times annual pay. 
Larger severance packages should be subject to a separate shareholder approval. Furthermore, all exceptional awards should be 
clearly linked to performance and demonstrate shareholder value creation in addition to and above that expected of directors as a 
normal part of their jobs. Also, 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. 

 

Primerica, Inc. 

Meeting Date: 05/11/2022 Country: USA 

Meeting Type: Annual 

Ticker: PRI 

Primary ISIN: US74164M1080 Primary SEDOL: B50K3X8 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   1e Elect Director Gary L. Crittenden Mgmt For Against 

Voter Rationale: Executives from acquired companies are not sufficiently independent to serve on key board committees and should 
be considered affiliated directors. The audit committee should be fully independent and this director's membership could hamper the 
committee's impartiality and effectiveness. The compensation committee should be independent and this director's membership could 
hamper the committee's impartiality and effectiveness. 

Mgmt Against For Elect Director Cynthia N. Day    1f 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Against For Elect Director Beatriz R. Perez    1h 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Against For Elect Director Barbara A. Yastine    1k 

Voter Rationale: Executives from acquired companies are not sufficiently independent to serve on key board committees and should 
be considered affiliated directors. The audit committee should be fully independent and this director's membership could hamper the 
committee's impartiality and effectiveness. The compensation committee should be independent and this director's membership could 
hamper the committee's impartiality and effectiveness. 

 

Primis Financial Corp. 

Meeting Date: 05/26/2022 Country: USA 

Meeting Type: Annual 

Ticker: FRST 

Primary ISIN: US74167B1098 Primary SEDOL: BMTRDW8 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3 Advisory Vote to Ratify Named Executive 
Officers' Compensation 

Mgmt For Against 
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Primis Financial Corp. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Voter Rationale: Severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval. In addition, all exceptional awards should be clearly linked to performance and demonstrate 
shareholder value creation in addition to and above that expected of directors as a normal part of their jobs. Also, the company 
should put clawback provisions in place to enable it to re-coup funds should it identify any facts of manipulation of reported indicators 
or other bad faith actions which were detrimental to the long-term interests of its shareholders 

 

Primoris Services Corporation 

Meeting Date: 05/04/2022 Country: USA 

Meeting Type: Annual 

Ticker: PRIM 

Primary ISIN: US74164F1030 Primary SEDOL: B1GC200 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.2 Elect Director Stephen C. Cook Mgmt For Withhold 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 
In addition, this director is not sufficiently independent to serve as the independent lead director. Also, the board imposed a forum 
selection clause without prior shareholder approval. The corporate governance committee should oppose measures that restrict 
investors' access to courts, and  reverse the measure or, at the very least, put the matter to an investor vote. 

Mgmt Withhold For Elect Director Terry D. McCallister    1.5 

Voter Rationale: The board imposed a forum selection clause without prior shareholder approval. The corporate governance 
committee should oppose measures that restrict investors' access to courts, and  reverse the measure or, at the very least, put the 
matter to an investor vote. 

 

Principal Financial Group, Inc. 

Meeting Date: 05/17/2022 Country: USA 

Meeting Type: Annual 

Ticker: PFG 

Primary ISIN: US74251V1026 Primary SEDOL: 2803014 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   3 Ratify Ernst & Young LLP as Auditors Mgmt For Against 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

ProAssurance Corporation 

Meeting Date: 05/24/2022 Country: USA 

Meeting Type: Annual 

Ticker: PRA 

Primary ISIN: US74267C1062 Primary SEDOL: 2612737 
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ProAssurance Corporation 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2 Ratify Ernst & Young LLP as Auditors Mgmt For Against 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   3 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. In addition, 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. 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. 

 

PROG Holdings, Inc. 

Meeting Date: 05/24/2022 Country: USA 

Meeting Type: Annual 

Ticker: PRG 

Primary ISIN: US74319R1014 Primary SEDOL: BLFGN66 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   1c Elect Director Cynthia N. Day Mgmt For Against 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Against For Elect Director Ray M. Robinson    1g 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence.The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness.Also, directors are expected to hold only a small number of directorships and ensure they have sufficient time and 
energy to discharge their role properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   2 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice.Also, incentive awards to executives should include robust performance targets that reward strong performance and drive 
shareholder value over a sufficiently long period of time defined as at least three years.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 For Ratify Ernst & Young LLP as Auditors    3 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Amend Omnibus Stock Plan    4 

Voter Rationale: This plan could lead to excessive dilution.Also, on early termination, all share-based awards should be time pro-rated 
and tested for performance, including in the event of a change of control.In addition, incentive awards to executives should include 
robust performance targets that reward strong performance and drive shareholder value over a sufficiently long period of time 
defined as at least three years. 
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Progress Software Corporation 

Meeting Date: 05/12/2022 Country: USA 

Meeting Type: Annual 

Ticker: PRGS 

Primary ISIN: US7433121008 Primary SEDOL: 2705198 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.5 Elect Director Charles F. Kane Mgmt For Withhold 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Withhold For Elect Director David A. Krall    1.7 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   2 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Also, the remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. 

Mgmt Against For Ratify Deloitte & Touche LLP as Auditors    3 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

Progyny, Inc. 

Meeting Date: 05/25/2022 Country: USA 

Meeting Type: Annual 

Ticker: PGNY 

Primary ISIN: US74340E1038 Primary SEDOL: BKWD3M9 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.2 Elect Director Norman Payson Mgmt For Withhold 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval.Specifically, the board failed to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents and the classified board, each of which adversely impacts 
shareholder rights.Also, directors are elected in classes rather than annually, but shareholders should have the opportunity to 
communicate with directors regularly on their performance. The board should take immediate steps to declassify itself, thereby 
enhancing accountability. 

Mgmt Withhold For Elect Director Beth Seidenberg    1.3 

Voter Rationale: Directors who represent major shareholders are not sufficiently independent to serve on key committees as their 
interests may not be well aligned with the wider group of shareholders..The compensation committee should be independent and this 
director's membership could hamper the committee's impartiality and effectiveness.In addition, this director is not sufficiently 
independent to serve as the independent lead director. 
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Prologis, Inc. 

Meeting Date: 05/04/2022 Country: USA 

Meeting Type: Annual 

Ticker: PLD 

Primary ISIN: US74340W1036 Primary SEDOL: B44WZD7 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1c Elect Director George L. Fotiades Mgmt For Against 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, boards where more than a third of directors have served for more than 12 
years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the proportion 
of long standing directors to reduce the risk of entrenchment. In addition, directors with long board tenures should not serve on 
committees that require absolute independence. The compensation committee should be independent and this director's membership 
could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Elect Director Lydia H. Kennard    1d 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, boards where more than a third of directors have served for more than 12 
years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the proportion 
of long standing directors to reduce the risk of entrenchment. In addition, directors with long board tenures should not serve on 
committees that require absolute independence. The nomination committee should be majority independent and this director's 
membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Elect Director Irving F. Lyons, III    1e 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, this director is not sufficiently independent to serve as the independent 
lead director. 

Mgmt Against For Elect Director Jeffrey L. Skelton    1i 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, boards where more than a third of directors have served for more than 12 
years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the proportion 
of long standing directors to reduce the risk of entrenchment. In addition, directors with long board tenures should not serve on 
committees that require absolute independence. The nomination committee should be majority independent and this director's 
membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Elect Director Carl B. Webb    1j 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, boards where more than a third of directors have served for more than 12 
years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the proportion 
of long standing directors to reduce the risk of entrenchment. In addition, directors with long board tenures should not serve on 
committees that require absolute independence. The audit committee should be fully independent and this director's membership 
could hamper the committee's impartiality and effectiveness. 

 

ProPetro Holding Corp. 

Meeting Date: 04/19/2022 Country: USA 

Meeting Type: Annual 

Ticker: PUMP 

Primary ISIN: US74347M1080 Primary SEDOL: BYXR9C0 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2 Advisory Vote to Ratify Named Executive 

Officers' Compensation 
Mgmt For Against 
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ProPetro Holding Corp. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. In addition, severance payments should not exceed two times annual pay. 
Larger severance packages should be subject to a separate shareholder approval. Moreover, all exceptional awards should be clearly 
linked to performance and demonstrate shareholder value creation in addition to and above that expected of directors as a normal 
part of their jobs. 

 

Prosperity Bancshares, Inc. 

Meeting Date: 04/19/2022 Country: USA 

Meeting Type: Annual 

Ticker: PB 

Primary ISIN: US7436061052 Primary SEDOL: 2310257 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.2 Elect Director Leah Henderson Mgmt For Withhold 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Furthermore, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. 

Mgmt Withhold For Elect Director Ned S. Holmes    1.3 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Furthermore, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The audit committee should be fully independent and this director's 
membership could hamper the committee's impartiality and effectiveness. The compensation committee should be independent and 
this director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Withhold For Elect Director Jack Lord    1.4 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Furthermore, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The audit committee should be fully independent and this director's 
membership could hamper the committee's impartiality and effectiveness. Also, we expect companies to have policies in place to 
increase racial and gender diversity on the board. Our minimum expectation is that female directors comprise at least 25% of board 
members for a company of this size, with an aspiration to achieve 30% in the future. 

Mgmt Against For Ratify Deloitte & Touche LLP as Auditors    2 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   3 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Moreover, severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval. In addition, incentive awards to executives should include robust performance targets that reward 
strong performance and drive shareholder value over a sufficiently long period of time defined as at least three years. Furthermore, 
on early termination, all share-based awards should be time pro-rated and tested for performance, including in the event of a change 
of control. Also, the company should put clawback provisions in place to enable it to re-coup funds should it identify any facts of 
manipulation of reported indicators or other bad faith actions which were detrimental to the long-term interests of its shareholders. 
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Protagonist Therapeutics, Inc. 

Meeting Date: 05/26/2022 Country: USA 

Meeting Type: Annual 

Ticker: PTGX 

Primary ISIN: US74366E1029 Primary SEDOL: BDCBCD8 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.1 Elect Director Harold E. Selick Mgmt For Withhold 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. Also, changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be 
subject to shareholder approval. Specifically, the board failed to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents and the classified board, each of which adversely impacts 
shareholder rights. 

Mgmt Withhold For Elect Director Bryan Giraudo    1.2 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 
In addition, changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject to 
shareholder approval. Specifically, the board failed to remove, or subject to a sunset requirement, the supermajority vote requirement 
to enact certain changes to the governing documents and the classified board, each of which adversely impacts shareholder rights. 
Also, directors are elected in classes rather than annually, but shareholders should have the opportunity to communicate with 
directors regularly on their performance. The board should take immediate steps to declassify itself, thereby enhancing accountability. 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   2 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. In addition, incentive awards to executives should be clearly disclosed and include robust and stretching performance 
targets to reward strong performance and drive shareholder value over a sufficiently long period of time. Moreover, the company 
should put clawback provisions in place to enable it to re-coup funds should it identify any facts of manipulation of reported indicators 
or other bad faith actions which were detrimental to the long-term interests of its shareholders 

 

Prothena Corporation plc 

Meeting Date: 05/17/2022 Country: Ireland 

Meeting Type: Annual 

Ticker: PRTA 

Primary ISIN: IE00B91XRN20 Primary SEDOL: B91XRN2 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   3 Advisory Vote to Ratify Named Executive 
Officers' Compensation 

Mgmt For Against 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Also, the company should put clawback provisions in place to enable it to re-coup funds should it identify any facts of 
manipulation of reported indicators or other bad faith actions which were detrimental to the long-term interests of its shareholders. 

Mgmt Against For Amend Omnibus Stock Plan    5 

Voter Rationale: This plan could lead to excessive dilution. In addition, incentive awards to executives should be clearly disclosed and 
include robust and stretching performance targets to reward strong performance and drive shareholder value over a sufficiently long 
period of time. Moreover, on early termination, all share-based awards should be time pro-rated and tested for performance, including 
in the event of a change of control. Also, the company should put clawback provisions in place to enable it to re-coup funds should it 
identify any facts of manipulation of reported indicators or other bad faith actions which were detrimental to the long-term interests 
of its shareholders 
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Prothena Corporation plc 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Renew the Board's Authority to Issue Shares 
Under Irish Law 

   6 

Voter Rationale: Any increase in capital greater than 50% of the issued share capital with pre-emptive rights should be undertaken in 
exceptional circumstances only and fully justified by the company. 

Mgmt Against For Renew the Board's Authority to Opt-Out of 
Statutory Pre-Emptions 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. 

Mgmt Against For Adjourn Meeting    8 

Voter Rationale: A vote AGAINST this proposal is warranted given that Item 7 does not warrant support. 

 

Proto Labs, Inc. 

Meeting Date: 05/18/2022 Country: USA 

Meeting Type: Annual 

Ticker: PRLB 

Primary ISIN: US7437131094 Primary SEDOL: B6T6J81 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   1b Elect Director Archie C. Black Mgmt For Against 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Against For Elect Director Donald G. Krantz    1g 

Voter Rationale: Former employees or company founders are not sufficiently independent to serve on key board committees. The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. In addition, the remuneration committee should not allow vesting of incentive awards for below median performance as this 
is considered to be rewarding under performance of peers. Also, all exceptional awards should be clearly linked to performance and 
demonstrate shareholder value creation in addition to and above that expected of directors as a normal part of their jobs Moreover, 
companies should 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. 

 

Provention Bio, Inc. 

Meeting Date: 05/17/2022 Country: USA 

Meeting Type: Annual 

Ticker: PRVB 

Primary ISIN: US74374N1028 Primary SEDOL: BG346B3 
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Provention Bio, Inc. 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.4 Elect Director Sean Doherty Mgmt For Withhold 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board failed to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents which adversely impacts shareholder rights. 

Mgmt Withhold For Elect Director Wayne Pisano    1.5 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board failed to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents which adversely impacts shareholder rights. 

Mgmt Withhold For Elect Director Nancy Wysenski    1.6 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board failed to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents which adversely impacts shareholder rights. 

Mgmt Withhold For Elect Director John Jenkins    1.7 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board failed to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents which adversely impacts shareholder rights. 

 

Provident Bancorp, Inc. 

Meeting Date: 05/19/2022 Country: USA 

Meeting Type: Annual 

Ticker: PVBC 

Primary ISIN: US74383L1052 Primary SEDOL: BJM0H98 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.2 Elect Director Lisa DeStefano Mgmt For Withhold 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board's failure to remove, or subject to a sunset requirement, the classified board and the 
supermajority vote requirement to enact certain changes to the governing documents, each of which adversely impacts shareholder 
rights. Also, directors are elected in classes rather than annually, but shareholders should have the opportunity to communicate with 
directors regularly on their performance. The board should take immediate steps to declassify itself, thereby enhancing accountability. 

Mgmt Withhold For Elect Director Jay E. Gould    1.3 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

 

Provident Financial Services, Inc. 

Meeting Date: 04/28/2022 Country: USA 

Meeting Type: Annual 

Ticker: PFS 

Primary ISIN: US74386T1051 Primary SEDOL: 2171603 
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Provident Financial Services, Inc. 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.2 Elect Director Frank L. Fekete Mgmt For Withhold 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 
The nomination committee should be majority independent and this director's membership could hamper the committee's impartiality 
and effectiveness. In addition, directors are elected in classes rather than annually, but shareholders should have the opportunity to 
communicate with directors regularly on their performance. The board should take immediate steps to declassify itself, thereby 
enhancing accountability. 

Mgmt Against For Ratify KPMG LLP as Auditors    3 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

Prudential Bancorp, Inc. 

Meeting Date: 06/15/2022 Country: USA 

Meeting Type: Special 

Ticker: PBIP 

Primary ISIN: US74431A1016 Primary SEDOL: BFNYRJ1 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   2 Advisory Vote on Golden Parachutes Mgmt For Against 

Voter Rationale: On early termination, all share-based awards should be time pro-rated and tested for performance, including in the 
event of a change of control. Also, severance payments should not exceed two times annual pay. Larger severance packages should 
be subject to a separate shareholder approval. Moreover, while existing agreements provide for cash severance that is reasonably 
based and double trigger, the merger proxy indicates that NEOs will receive their severance payments despite it appearing that all 
executives will remain with the surviving entity post-merger. The cash severance is therefore in effect single trigger. Equity awards are 
also single trigger. 

 

Prudential Financial, Inc. 

Meeting Date: 05/10/2022 Country: USA 

Meeting Type: Annual 

Ticker: PRU 

Primary ISIN: US7443201022 Primary SEDOL: 2819118 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.1 Elect Director Thomas J. Baltimore, Jr. Mgmt For Against 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. In addition, directors with long board tenures should not serve on committees that require absolute 
independence. The compensation committee should be independent and this director's membership could hamper the committee's 
impartiality and effectiveness. Also, executive directors are expected to hold no more than one external directorships to ensure they 
have sufficient time and energy to discharge their roles properly, particularly during unexpected company situations requiring 
substantial amounts of time. 
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Prudential Financial, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Elect Director Gilbert F. Casellas    1.2 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. 

Mgmt Against For Elect Director Karl J. Krapek    1.6 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. Also, directors with long board tenures should not serve on committees that require absolute 
independence. The compensation committee should be independent and this director's membership could hamper the committee's 
impartiality and effectiveness. 

Mgmt Against For Elect Director Christine A. Poon    1.11 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. Also, this director is not sufficiently independent to serve as the independent lead director. 

Mgmt Against For Ratify PricewaterhouseCoopers LLP as Auditors    2 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 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. Furthermore, the remuneration committee should not 
allow vesting of incentive awards for below median performance as this is considered to be rewarding under performance of peers. 

 

PS Business Parks, Inc. 

Meeting Date: 04/29/2022 Country: USA 

Meeting Type: Annual 

Ticker: PSB 

Primary ISIN: US69360J1079 Primary SEDOL: 2707956 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1a Elect Director Ronald L. Havner, Jr. Mgmt For Against 

Voter Rationale: Directors are expected to hold only a small number of directorships and ensure they have sufficient time and energy 
to discharge their role properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Against For Elect Director Jennifer Holden Dunbar    1c 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 
The compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. Also, this director is not sufficiently independent to serve as the independent lead director. 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   2 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. In addition, all exceptional awards should be clearly linked to performance and demonstrate shareholder value creation in 
addition to and above that expected of directors as a normal part of their jobs. 
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PS Business Parks, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Approve Omnibus Stock Plan    3 

Voter Rationale: The plan improperly allows for accelerated vesting for an overly broad range of corporate restructuring scenarios and 
such provisions fail to reward performance. Rather, equity should be rolled forward into any successor company, or vest in a 
time-apportioned fashion only to the extent that performance conditions are met or if an executive loses his job. 

Mgmt Against For Ratify Ernst & Young LLP as Auditors    4 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

Public Service Enterprise Group Incorporated 

Meeting Date: 04/19/2022 Country: USA 

Meeting Type: Annual 

Ticker: PEG 

Primary ISIN: US7445731067 Primary SEDOL: 2707677 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   2 Advisory Vote to Ratify Named Executive 

Officers' Compensation 
Mgmt For Against 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. Also, severance payments should not exceed two times annual pay. Larger 
severance packages should be subject to a separate shareholder approval. 

Mgmt Against For Ratify Deloitte & Touche LLP as Auditors    3 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

Public Storage 

Meeting Date: 04/28/2022 Country: USA 

Meeting Type: Annual 

Ticker: PSA 

Primary ISIN: US74460D1090 Primary SEDOL: 2852533 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1a Elect Director Ronald L. Havner, Jr. Mgmt For Against 

Voter Rationale: Directors are expected to hold only a small number of directorships and ensure they have sufficient time and energy 
to discharge their role properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Against For Ratify Ernst & Young LLP as Auditors    3 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 
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Publicis Groupe SA 

Meeting Date: 05/25/2022 Country: France 

Meeting Type: Annual/Special 

Ticker: PUB 

Primary ISIN: FR0000130577 Primary SEDOL: 4380429 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   6 Elect Tidjane Thiam as Supervisory Board 
Member 

Mgmt For Against 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Against For Approve Remuneration Policy of Chairman of 
Management Board 

   9 

Voter Rationale: Significant salary increases should be linked to material changes in the business or in the role and responsibilities of 
executive directors. In addition, remuneration committee should not allow vesting of incentive awards for below median performance. 
Moreover, companies should consider introducing deferral element and clawback provisions to the short- and long-term incentive 
schemes in line with market best practice. Also, companies should consider extending vesting periods for long-term incentive plans to 
5 years or longer or as a minimum introduce an additional holding or deferral period. 

Mgmt Against For Approve Remuneration Policy of Management 
Board Members 

   10 

Voter Rationale: Companies should consider introducing deferral element and clawback provisions to the short- and long-term 
incentive schemes in line with market best practice. Also, companies should consider extending vesting periods for long-term 
incentive plans to 5 years or longer or as a minimum introduce an additional holding or deferral period. In addition, remuneration 
committee should not allow vesting of incentive awards for below median performance. 

Mgmt Against For Approve Compensation of Arthur Sadoun, 
Chairman of Management Board 

   13 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. In addition, remuneration committee 
should not allow vesting of incentive awards for below median performance. Moreover, companies should consider introducing 
deferral element and clawback provisions to the short- and long-term incentive schemes in line with market best practice. Also, 
companies should consider extending vesting periods for long-term incentive plans to 5 years or longer or as a minimum introduce an 
additional holding or deferral period. 

Mgmt Against For Approve Compensation of Anne-Gabrielle 

Heilbronner, Management Board Member 
   14 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. In addition, remuneration committee 
should not allow vesting of incentive awards for below median performance. Moreover, companies should consider introducing 
deferral element and clawback provisions to the short- and long-term incentive schemes in line with market best practice. Also, 
companies should consider extending vesting periods for long-term incentive plans to 5 years or longer or as a minimum introduce an 
additional holding or deferral period. 

Mgmt Against For Approve Compensation of Steve King, 

Management Board Member 
   15 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Moreover, companies should consider 
introducing deferral element and clawback provisions to the short- and long-term incentive schemes in line with market best practice. 
Also, companies should consider extending vesting periods for long-term incentive plans to 5 years or longer or as a minimum 
introduce an additional holding or deferral period. In addition, remuneration committee should not allow vesting of incentive awards 
for below median performance. 

Mgmt Against For Approve Compensation of Michel-Alain Proch, 
Management Board Member 

   16 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. In addition, remuneration committee 
should not allow vesting of incentive awards for below median performance. Moreover, companies should consider introducing 
deferral element and clawback provisions to the short- and long-term incentive schemes in line with market best practice. Also, 
companies should consider extending vesting periods for long-term incentive plans to 5 years or longer or as a minimum introduce an 
additional holding or deferral period. 
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Publicis Groupe SA 
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Mgmt Against For Authorize up to 3 Percent of Issued Capital for 
Use in Stock Option Plans 

   26 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Moreover, companies should consider 
introducing deferral element and clawback provisions to the short- and long-term incentive schemes in line with market best practice. 
Also, companies should consider extending vesting periods for long-term incentive plans to 5 years or longer or as a minimum 
introduce an additional holding or deferral period. 

Mgmt Against For Authorize Capital Issuances for Use in 
Employee Stock Purchase Plans 

   27 

Voter Rationale: Options should be issued at no less than market price, except for an all-employee plan where the discount should 
not exceed 20% on a fixed date. 

Mgmt Against For Authorize Capital Issuances for Use in 
Employee Stock Purchase Plans Reserved for 
Employees and Corporate Officers of 

International Subsidiaries 

   28 

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. 

 

Pulmonx Corporation 

Meeting Date: 05/26/2022 Country: USA 

Meeting Type: Annual 

Ticker: LUNG 

Primary ISIN: US7458481014 Primary SEDOL: BL72R71 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.1 Elect Director Richard M. Ferrari Mgmt For Withhold 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. Also, changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be 
subject to shareholder approval. Specifically, the board's failure to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents and the classified board, each of which adversely impacts 
shareholder rights. In addition, directors are elected in classes rather than annually, but shareholders should have the opportunity to 
communicate with directors regularly on their performance. The board should take immediate steps to declassify itself, thereby 
enhancing accountability. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Also, significant salary increases should be linked to material changes in the business or in the role and responsibilities of 
executive directors. In addition, the company should put clawback provisions in place to enable it to re-coup funds should it identify 
any facts of manipulation of reported indicators or other bad faith actions which were detrimental to the long-term interests of its 
shareholders. 

 

PulteGroup, Inc. 

Meeting Date: 05/04/2022 Country: USA 

Meeting Type: Annual 

Ticker: PHM 

Primary ISIN: US7458671010 Primary SEDOL: 2708841 
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PulteGroup, Inc. 
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   1a Elect Director Brian P. Anderson Mgmt For Against 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Elect Director Cheryl W. Grise    1d 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. Also, we expect companies to have policies in place to increase racial and gender diversity on the board. Our minimum 
expectation is that female directors comprise at least 25% of board members for a company of this size, with an aspiration to achieve 
30% in the future. 

Mgmt Against For Ratify Ernst & Young LLP as Auditors    2 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

Purple Innovation, Inc. 

Meeting Date: 05/17/2022 Country: USA 

Meeting Type: Annual 

Ticker: PRPL 

Primary ISIN: US74640Y1064 Primary SEDOL: BYWFGP7 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.6 Elect Director Paul Zepf Mgmt For Against 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   2 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. In addition, all exceptional awards should be clearly linked to performance and demonstrate shareholder value creation in 
addition to and above that expected of directors as a normal part of their jobs. 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. 

 

PVH Corp. 

Meeting Date: 06/16/2022 Country: USA 

Meeting Type: Annual 

Ticker: PVH 

Primary ISIN: US6936561009 Primary SEDOL: B3V9F12 
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PVH Corp. 
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Mgmt Rec 

 
Vote 

Instruction 

   2 Advisory Vote to Ratify Named Executive 
Officers' Compensation 

Mgmt For Against 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Also, the remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. In addition, incentive awards to executives should include robust 
performance targets that reward strong performance and drive shareholder value over a sufficiently long period of time defined as at 
least three years. Moreover, all exceptional awards should be clearly linked to performance and demonstrate shareholder value 
creation in addition to and above that expected of directors as a normal part of their jobs. 

Mgmt Against For Ratify Ernst & Young LLP as Auditors    3 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

Pzena Investment Management, Inc. 

Meeting Date: 05/18/2022 Country: USA 

Meeting Type: Annual 

Ticker: PZN 

Primary ISIN: US74731Q1031 Primary SEDOL: B28HSP7 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   1.4 Elect Director Steven M. Galbraith Mgmt For Withhold 

Voter Rationale: For controlled companies, the board should include at least 33% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, boards where more than a third of directors have served for more than 12 
years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the proportion 
of long standing directors to reduce the risk of entrenchment. In addition, directors with long board tenures should not serve on 
committees that require absolute independence. Moreover, former employees or company founders are not sufficiently independent 
to serve on key board committees. The audit committee should be fully independent and this director's membership could hamper 
the committee's impartiality and effectiveness. The compensation committee should be independent and this director's membership 
could hamper the committee's impartiality and effectiveness. The nomination committee should be majority independent and this 
director's membership could hamper the committee's impartiality and effectiveness Furthermore, executive pay is not in line with 
company performance. The compensation committee should do more to respond to best practices in pay that help establish 
compensation packages that reward strong performance and build shareholder value over time. Specifically, due to an unmitigated 
pay-for-performance misalignment. The NEOs received sizable bonuses which are discretionary in nature. 

Mgmt Withhold For Elect Director Joel M. Greenblatt    1.5 

Voter Rationale: For controlled companies, the board should include at least 33% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, boards where more than a third of directors have served for more than 12 
years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the proportion 
of long standing directors to reduce the risk of entrenchment. In addition, directors with long board tenures should not serve on 
committees that require absolute independence. The compensation committee should be independent and this director's membership 
could hamper the committee's impartiality and effectiveness. The nomination committee should be majority independent and this 
director's membership could hamper the committee's impartiality and effectiveness Moreover, executive pay is not in line with 
company performance. The compensation committee should do more to respond to best practices in pay that help establish 
compensation packages that reward strong performance and build shareholder value over time. Specifically, due to an unmitigated 
pay-for-performance misalignment. The NEOs received sizable bonuses which are discretionary in nature. 
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Pzena Investment Management, Inc. 
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Mgmt Withhold For Elect Director Richard P. Meyerowich    1.6 

Voter Rationale: For controlled companies, the board should include at least 33% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, boards where more than a third of directors have served for more than 12 
years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the proportion 
of long standing directors to reduce the risk of entrenchment. In addition, directors with long board tenures should not serve on 
committees that require absolute independence. The audit committee should be fully independent and this director's membership 
could hamper the committee's impartiality and effectiveness. The compensation committee should be independent and this director's 
membership could hamper the committee's impartiality and effectiveness. The nomination committee should be majority independent 
and this director's membership could hamper the committee's impartiality and effectiveness Moreover, executive pay is not in line with 
company performance. The compensation committee should do more to respond to best practices in pay that help establish 
compensation packages that reward strong performance and build shareholder value over time. Specifically, due to an unmitigated 
pay-for-performance misalignment. The NEOs received sizable bonuses which are discretionary in nature. 

Mgmt Withhold For Elect Director Charles D. Johnston    1.7 

Voter Rationale: Executive pay is not in line with company performance. The compensation committee should do more to respond to 
best practices in pay that help establish compensation packages that reward strong performance and build shareholder value over 
time. Specifically, due to an unmitigated pay-for-performance misalignment. The NEOs received sizable bonuses which are 
discretionary in nature. 

Mgmt Withhold For Elect Director Shavar D. Jeffries    1.8 

Voter Rationale: Executive pay is not in line with company performance. The compensation committee should do more to respond to 
best practices in pay that help establish compensation packages that reward strong performance and build shareholder value over 
time. Specifically, due to an unmitigated pay-for-performance misalignment. The NEOs received sizable bonuses which are 
discretionary in nature. 

 

Q2 Holdings, Inc. 

Meeting Date: 06/01/2022 Country: USA 

Meeting Type: Annual 

Ticker: QTWO 

Primary ISIN: US74736L1098 Primary SEDOL: BKM4KV0 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.2 Elect Director Jeffrey T. Diehl Mgmt For Withhold 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. Also, this director is not sufficiently independent to serve as the independent lead director. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. In addition, severance payments should not exceed two times annual pay. 
Larger severance packages should be subject to a separate shareholder approval. Also, all exceptional awards should be clearly linked 
to performance and demonstrate shareholder value creation in addition to and above that expected of directors as a normal part of 
their jobs. 

 

QBE Insurance Group Limited 

Meeting Date: 05/05/2022 Country: Australia 

Meeting Type: Annual 

Ticker: QBE 

Primary ISIN: AU000000QBE9 Primary SEDOL: 6715740 
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QBE Insurance Group Limited 
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   2 Approve Remuneration Report Mgmt For Against 

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. Also, all exceptional awards should be clearly linked to performance and demonstrate shareholder 
value creation in addition to and above that expected of directors as a normal part of their jobs. 

 

QCR Holdings, Inc. 

Meeting Date: 05/19/2022 Country: USA 

Meeting Type: Annual 

Ticker: QCRH 

Primary ISIN: US74727A1043 Primary SEDOL: 2714257 

 
Proposal 
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Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.3 Elect Director Mark C. Kilmer Mgmt For Withhold 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 
The compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   2 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. In addition, incentive awards to executives should include robust performance targets that reward strong performance and 
drive shareholder value over a sufficiently long period of time defined as at least three years. 

Mgmt Against For Ratify RSM US LLP as Auditors    4 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

Qol Holdings Co., Ltd. 

Meeting Date: 06/29/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 3034 

Primary ISIN: JP3266160005 Primary SEDOL: B11V893 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1 Amend Articles to Disclose Shareholder 
Meeting Materials on Internet - Allow Virtual 
Only Shareholder Meetings 

Mgmt For Against 

Voter Rationale: In-person shareholder meetings enable essential scrutiny of boards and management. There should be an annual 
physical meeting of the shareholders, and all the directors of the company should attend. 
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Qol Holdings Co., Ltd. 
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Mgmt Against For Elect Director Fukumitsu, Kiyonobu    2.3 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Ishii, Takayoshi    2.4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Onchi, Yukari    2.5 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Togashi, Yutaka    2.6 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Karasawa, Shinobu    2.7 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

 

Quad/Graphics, Inc. 

Meeting Date: 05/23/2022 Country: USA 

Meeting Type: Annual 

Ticker: QUAD 

Primary ISIN: US7473011093 Primary SEDOL: B3YM983 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.2 Elect Director Douglas P. Buth Mgmt For Withhold 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The audit committee should be fully independent and this director's 
membership could hamper the committee's impartiality and effectiveness. The compensation committee should be independent and 
this director's membership could hamper the committee's impartiality and effectiveness. Furthermore, we voted against this director 
as a member of the audit committee because shareholders should be given the opportunity to approve the auditors annually. Also, 
executive pay is not in line with company performance. The compensation committee should do more to respond to best practices in 
pay that help establish compensation packages that reward strong performance and build shareholder value over time. Specifically, 
the company paid problematic severance upon an NEO's voluntary retirement in the form of deeming his long-term cash earned at 
target and cashing out his unvested restricted shares. 

Mgmt Withhold For Elect Director John C. Fowler    1.4 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, former employees or company founders are not sufficiently 
independent to serve on key board committees. The compensation committee should be independent and this director's membership 
could hamper the committee's impartiality and effectiveness. Also, executive pay is not in line with company performance. The 
compensation committee should do more to respond to best practices in pay that help establish compensation packages that reward 
strong performance and build shareholder value over time. Specifically, the company paid problematic severance upon an NEO's 
voluntary retirement in the form of deeming his long-term cash earned at target and cashing out his unvested restricted shares. 

Mgmt Withhold For Elect Director Stephen M. Fuller    1.5 

Voter Rationale: We voted against this director as a member of the audit committee because shareholders should be given the 
opportunity to approve the auditors annually. 
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Mgmt Withhold For Elect Director Christopher B. Harned    1.6 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, boards where more than a third of directors have served for more than 12 
years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the proportion 
of long standing directors to reduce the risk of entrenchment. 

Mgmt Withhold For Elect Director Jay O. Rothman    1.8 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. 

Mgmt Withhold For Elect Director John S. Shiely    1.9 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The audit committee should be fully independent and this director's 
membership could hamper the committee's impartiality and effectiveness. The compensation committee should be independent and 
this director's membership could hamper the committee's impartiality and effectiveness. Furthermore, we voted against this director 
as a member of the audit committee because shareholders should be given the opportunity to approve the auditors annually. Also, 
executive pay is not in line with company performance. The compensation committee should do more to respond to best practices in 
pay that help establish compensation packages that reward strong performance and build shareholder value over time. Specifically, 
the company paid problematic severance upon an NEO's voluntary retirement in the form of deeming his long-term cash earned at 
target and cashing out his unvested restricted shares. 

 

Quaker Houghton 

Meeting Date: 05/11/2022 Country: USA 

Meeting Type: Annual 

Ticker: KWR 

Primary ISIN: US7473161070 Primary SEDOL: 2715186 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   2 Ratify PricewaterhouseCoopers LLP as Auditor Mgmt For Against 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

Qualys, Inc. 

Meeting Date: 06/08/2022 Country: USA 

Meeting Type: Annual 

Ticker: QLYS 

Primary ISIN: US74758T3032 Primary SEDOL: B7XJTN8 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3 Advisory Vote to Ratify Named Executive 

Officers' Compensation 
Mgmt For Against 
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Qualys, Inc. 
 
Proposal 
Number 
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Proposal Text 
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Vote 
Instruction 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Also, all exceptional awards should be clearly linked to performance and demonstrate shareholder value creation in addition 
to and above that expected of directors as a normal part of their jobs. 

Mgmt Against 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. In addition, this plan could lead to excessive dilution. Moreover, incentive awards to executives should be clearly disclosed 
and include robust and stretching performance targets to reward strong performance and drive shareholder value over a sufficiently 
long period of time. Furthermore, on early termination, all share-based awards should be time pro-rated and tested for performance, 
including in the event of a change of control. Also, the plan improperly allows for accelerated vesting for an overly broad range of 
corporate restructuring scenarios and such provisions fail to reward performance. Rather, equity should be rolled forward into any 
successor company, or vest in a time-apportioned fashion only to the extent that performance conditions are met or if an executive 
loses his job. 

 

Quanterix Corporation 

Meeting Date: 06/23/2022 Country: USA 

Meeting Type: Annual 

Ticker: QTRX 

Primary ISIN: US74766Q1013 Primary SEDOL: BD1KGN4 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.1 Elect Director Sarah E. Hlavinka Mgmt For Withhold 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board's failure to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents and the classified board, each of which adversely impact 
shareholder rights. Also, directors are elected in classes rather than annually, but shareholders should have the opportunity to 
communicate with directors regularly on their performance. The board should take immediate steps to declassify itself, thereby 
enhancing accountability. 

Mgmt Withhold For Elect Director David R. Walt    1.3 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, former employees or company founders are not sufficiently independent to 
serve on key board committees. In addition, directors with long board tenures should not serve on committees that require absolute 
independence. The compensation committee should be independent and this director's membership could hamper the committee's 
impartiality and effectiveness. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   2 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. In addition, all exceptional awards should be clearly linked to performance and demonstrate shareholder value creation in 
addition to and above that expected of directors as a normal part of their jobs. Also, the company should put clawback provisions in 
place to enable it to re-coup funds should it identify any facts of manipulation of reported indicators or other bad faith actions which 
were detrimental to the long-term interests of its shareholders 

 

Quest Diagnostics Incorporated 

Meeting Date: 05/18/2022 Country: USA 

Meeting Type: Annual 

Ticker: DGX 

Primary ISIN: US74834L1008 Primary SEDOL: 2702791 
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   1.1 Elect Director Tracey C. Doi Mgmt For Against 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Against For Elect Director Gary M. Pfeiffer    1.6 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Elect Director Gail R. Wilensky    1.9 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   2 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. Also, severance payments should not exceed two times annual pay. Larger 
severance packages should be subject to a separate shareholder approval. 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 For Ratify PricewaterhouseCoopers LLP as Auditors    3 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Against Reduce Ownership Threshold for Shareholders 

to Call Special Meeting 
   6 

Voter Rationale: The ability to call special meetings would enhance shareholder rights, although our preference is for the lower 
threshold of 10% proposed in this shareholder proposal. 

 

Quidel Corporation 

Meeting Date: 05/16/2022 Country: USA 

Meeting Type: Special 

Ticker: QDEL 

Primary ISIN: US74838J1016 Primary SEDOL: 2717591 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2 Advisory Vote on Golden Parachutes Mgmt For Against 

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. Moreover, all exceptional awards should be clearly linked to performance and demonstrate shareholder 
value creation in addition to and above that expected of directors as a normal part of their jobs. 

Mgmt Withhold For Elect Director Kenneth F. Buechler    4.2 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 
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Quidel Corporation 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Withhold For Elect Director Mary Lake Polan    4.4 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence.  The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   5 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Also, significant salary increases should be linked to material changes in the business or in the role and responsibilities of 
executive directors. 

 

Quotient Technology Inc. 

Meeting Date: 06/29/2022 Country: USA 

Meeting Type: Annual 

Ticker: QUOT 

Primary ISIN: US7491191034 Primary SEDOL: BYWCCM7 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   2.2 Elect Director Robert McDonald Mgmt For Withhold 

Voter Rationale: WITHHOLD votes are warranted for Robert McDonald, in the absence of compensation committee members on 
ballot, as the board approved the repricing of the former CEO's stock options without obtaining shareholder approval. A vote FOR the 
remaining director nominees is warranted. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: A vote AGAINST this proposal is warranted. Although pay and performance were reasonably aligned for the year in 
review, there are significant concerns identified with respect to the terms of the former CEO's separation agreement. Pursuant to the 
agreement, the board lowered the exercise prices of outstanding stock options without obtaining shareholder approval, which is 
considered a problematic pay practice. Additional problematic actions are also identified, as the board extended the term of 
outstanding options beyond their original expiration date and provided the former CEO with severance payments and benefits that 
are significantly greater than the payments and benefits the former CEO was otherwise entitled to under his existing arrangements 
upon an involuntary termination. 

 

Qurate Retail, Inc. 

Meeting Date: 06/14/2022 Country: USA 

Meeting Type: Annual 

Ticker: QRTEA 

Primary ISIN: US74915M1009 Primary SEDOL: BZ19HB0 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.1 Elect Director John C. Malone Mgmt For Withhold 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, boards where more than a third of directors have served for more than 12 
years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the proportion 
of long standing directors to reduce the risk of entrenchment. In addition, executive officers are expected to hold no more than one 
external directorships to ensure they have sufficient time and energy to discharge their roles properly, particularly during unexpected 
company situations requiring substantial amounts of time. 
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Qurate Retail, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Withhold For Elect Director Andrea L. Wong    1.3 

Voter Rationale: We expect companies to have policies in place to increase racial and gender diversity on the board. Our minimum 
expectation is that female directors comprise at least 25% of board members for a company of this size, with an aspiration to achieve 
30% in the future. Also, directors are elected in classes rather than annually, but shareholders should have the opportunity to 
communicate with directors regularly on their performance. The board should take immediate steps to declassify itself, thereby 
enhancing accountability. 

Mgmt Against For Ratify KPMG LLP as Auditors    2 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

R1 RCM Inc. 

Meeting Date: 05/26/2022 Country: USA 

Meeting Type: Annual 

Ticker: RCM 

Primary ISIN: US7493971052 Primary SEDOL: BD8PMK1 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.6 Elect Director Neal Moszkowski Mgmt For Withhold 

Voter Rationale: Directors who represent major shareholders are not sufficiently independent to serve on key committees as their 
interests may not be well aligned with the wider group of shareholders.. The nomination committee should be majority independent 
and this director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Withhold For Elect Director Ian Sacks    1.7 

Voter Rationale: Directors who represent major shareholders are not sufficiently independent to serve on key committees as their 
interests may not be well aligned with the wider group of shareholders.. The nomination committee should be majority independent 
and this director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Adjourn Meeting    5 

Voter Rationale: A vote AGAINST this proposal is warranted given that Items 1.6-1.7 do not warrant shareholder support. 

 

Rackspace Technology, Inc. 

Meeting Date: 06/10/2022 Country: USA 

Meeting Type: Annual 

Ticker: RXT 

Primary ISIN: US7501021056 Primary SEDOL: BN4RCJ0 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1c Elect Director Mitchell Garber Mgmt For Withhold 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board failed to remove, or subject to a sunset requirement, the classified board and a 
pop-up supermajority vote requirement to enact certain changes to the governing documents, each of which adversely impacts 
shareholder rights. Also, directors are elected in classes rather than annually, but shareholders should have the opportunity to 
communicate with directors regularly on their performance. The board should take immediate steps to declassify itself, thereby 
enhancing accountability. 
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Rackspace Technology, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   2 

Voter Rationale: The plan's structure and pay-for-performance results are not sufficiently strong. Good practices include: well 
disclosed and stretching performance targets; performance triggers for equity awards; using different metrics for the short and 
long-term plans; measuring company outcomes against its appropriate peer group; and setting awards so that executives are not 
rewarded for below-average performance. These and other approaches will ensure that the compensation committee designs 
compensation packages that build shareholder value over time. In addition, a larger percentage of the equity awards should be tied 
to performance conditions. At least 50% is a minimum good practice. Likewise, incentive awards to executives should be clearly 
disclosed and include robust and stretching performance targets to reward strong performance and drive shareholder value over a 
sufficiently long period of time. Furthermore, on early termination, all share-based awards should be time pro-rated and tested for 
performance, including in the event of a change of control. Also, all exceptional awards should be clearly linked to performance and 
demonstrate shareholder value creation in addition to and above that expected of directors as a normal part of their jobs. Lastly, the 
company should put clawback provisions in place to enable it to re-coup funds should it identify any facts of manipulation of reported 
indicators or other bad faith actions which were detrimental to the long-term interests of its shareholders 

Mgmt Against For Amend Omnibus Stock Plan    3 

Voter Rationale: The plan's structure and pay-for-performance results are not sufficiently strong. Good practices include: well 
disclosed and stretching performance targets; performance triggers for equity awards; using different metrics for the short and 
long-term plans; measuring company outcomes against its appropriate peer group; and setting awards so that executives are not 
rewarded for below-average performance. These and other approaches will ensure that the compensation committee designs 
compensation packages that build shareholder value over time. In addition, the plan improperly allows for accelerated vesting for an 
overly broad range of corporate restructuring scenarios and such provisions fail to reward performance. Rather, equity should be 
rolled forward into any successor company, or vest in a time-apportioned fashion only to the extent that performance conditions are 
met or if an executive loses his job. Moreover, this plan could lead to excessive dilution. Likewise, incentive awards to executives 
should be clearly disclosed and include robust and stretching performance targets to reward strong performance and drive 
shareholder value over a sufficiently long period of time. Also, the company should put clawback provisions in place to enable it to 
re-coup funds should it identify any facts of manipulation of reported indicators or other bad faith actions which were detrimental to 
the long-term interests of its shareholders 

 

RadNet, Inc. 

Meeting Date: 06/08/2022 Country: USA 

Meeting Type: Annual 

Ticker: RDNT 

Primary ISIN: US7504911022 Primary SEDOL: B1JNG19 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.2 Elect Director Christine N. Gordon Mgmt For Withhold 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. 

Mgmt Withhold For Elect Director Lawrence L. Levitt    1.4 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, directors with long board tenures should not serve on committees that 
require absolute independence. The audit committee should be fully independent and this director's membership could hamper the 
committee's impartiality and effectiveness. The compensation committee should be independent and this director's membership could 
hamper the committee's impartiality and effectiveness. 

Mgmt Withhold For Elect Director David L. Swartz    1.6 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, directors with long board tenures should not serve on committees that 
require absolute independence. The audit committee should be fully independent and this director's membership could hamper the 
committee's impartiality and effectiveness. The compensation committee should be independent and this director's membership could 
hamper the committee's impartiality and effectiveness. Moreover, this director is not sufficiently independent to serve as the 
independent lead director. 
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RadNet, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Withhold For Elect Director Ruth V. Wilson    1.7 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   3 

Voter Rationale: Significant salary increases should be linked to material changes in the business or in the role and responsibilities of 
executive directors In addition, incentive awards to executives should be clearly disclosed and include robust and stretching 
performance targets to reward strong performance and drive shareholder value over a sufficiently long period of time. Moreover, 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. 

 

Raia Drogasil SA 

Meeting Date: 04/14/2022 Country: Brazil 

Meeting Type: Annual 

Ticker: RADL3 

Primary ISIN: BRRADLACNOR0 Primary SEDOL: B7FQV64 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   4 Elect Fiscal Council Members Mgmt For Abstain 

Voter Rationale: An ABSTAIN vote recommendation is warranted for the management's fiscal council nominees, to allow minority 
shareholders to concentrate their votes on the election of a minority fiscal council candidate, as further discussed under Item 6 of this 
meeting agenda. 

 

Raito Kogyo Co., Ltd. 

Meeting Date: 06/29/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 1926 

Primary ISIN: JP3965800000 Primary SEDOL: 6721004 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   4 Appoint Statutory Auditor Sasaki, Yasushi Mgmt For Against 

Voter Rationale: The Kansayaku statutory auditor board should be majority independent and work closely with the independent 
directors to ensure a robust system of oversight and internal control. 

 

Rambus Inc. 

Meeting Date: 04/28/2022 Country: USA 

Meeting Type: Annual 

Ticker: RMBS 

Primary ISIN: US7509171069 Primary SEDOL: 2721967 

Page 1,067 of 1,504 



 
 

Rambus Inc. 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2 Ratify PricewaterhouseCoopers LLP as Auditors Mgmt For Against 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   3 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. 

 

Range Resources Corporation 

Meeting Date: 05/11/2022 Country: USA 

Meeting Type: Annual 

Ticker: RRC 

Primary ISIN: US75281A1097 Primary SEDOL: 2523334 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   1c Elect Director James M. Funk Mgmt For Against 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence.  The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   2 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. In addition, severance payments should not exceed two times annual pay. 
Larger severance packages should be subject to a separate shareholder approval. Moreover, on early termination, all share-based 
awards should be time pro-rated and tested for performance, including in the event of a change of control. 

Mgmt Against For Amend Omnibus Stock Plan    4 

Voter Rationale: Incentive plans that allow for loans to exercise options are inconsistent with good practice and should be eliminated. 
In addition, 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. 

 

Ranger Oil Corporation 

Meeting Date: 05/02/2022 Country: USA 

Meeting Type: Annual 

Ticker: ROCC 

Primary ISIN: US70788V1026 Primary SEDOL: BZCD9S2 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2 Advisory Vote to Ratify Named Executive 

Officers' Compensation 
Mgmt For Against 
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Ranger Oil Corporation 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. Also, severance payments should not exceed two times annual pay. Larger 
severance packages should be subject to a separate shareholder approval. Moreover, the company should put clawback provisions in 
place to enable it to re-coup funds should it identify any facts of manipulation of reported indicators or other bad faith actions which 
were detrimental to the long-term interests of its shareholders. 

 

Ranpak Holdings Corp. 

Meeting Date: 05/25/2022 Country: USA 

Meeting Type: Annual 

Ticker: PACK 

Primary ISIN: US75321W1036 Primary SEDOL: BKBQD30 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.2 Elect Director Pamela El Mgmt For Withhold 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board failed to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents and the classified board, each of which adversely impacts 
shareholder rights. Also, directors are elected in classes rather than annually, but shareholders should have the opportunity to 
communicate with directors regularly on their performance. The board should take immediate steps to declassify itself, thereby 
enhancing accountability. 

Mgmt Withhold For Elect Director Salil Seshadri    1.3 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board failed to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents and the classified board, each of which adversely impacts 
shareholder rights. Also, directors are elected in classes rather than annually, but shareholders should have the opportunity to 
communicate with directors regularly on their performance. The board should take immediate steps to declassify itself, thereby 
enhancing accountability. 

Mgmt Withhold For Elect Director Kurt Zumwalt    1.4 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board failed to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents and the classified board, each of which adversely impacts 
shareholder rights. Also, directors are elected in classes rather than annually, but shareholders should have the opportunity to 
communicate with directors regularly on their performance. The board should take immediate steps to declassify itself, thereby 
enhancing accountability. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: The plan's structure and pay-for-performance results are not sufficiently strong. Good practices include: well 
disclosed and stretching performance targets; performance triggers for equity awards; using different metrics for the short and 
long-term plans; measuring company outcomes against its appropriate peer group; and setting awards so that executives are not 
rewarded for below-average performance. These and other approaches will ensure that the compensation committee designs 
compensation packages that build shareholder value over time. In addition, incentive awards to executives should include robust 
performance targets that reward strong performance and drive shareholder value over a sufficiently long period of time defined as at 
least three years. Furthermore, all exceptional awards should be clearly linked to performance and demonstrate shareholder value 
creation in addition to and above that expected of directors as a normal part of their jobs Moreover, the company should put 
clawback provisions in place to enable it to re-coup funds should it identify any facts of manipulation of reported indicators or other 
bad faith actions which were detrimental to the long-term interests of its shareholders. 
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RAPT Therapeutics, Inc 

Meeting Date: 05/25/2022 Country: USA 

Meeting Type: Annual 

Ticker: RAPT 

Primary ISIN: US75382E1091 Primary SEDOL: BK5T6R0 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.1 Elect Director Michael F. Giordano Mgmt For Withhold 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board failed to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents and the classified board, each of which adversely impacts 
shareholder rights. Also, directors are elected in classes rather than annually, but shareholders should have the opportunity to 
communicate with directors regularly on their performance. The board should take immediate steps to declassify itself, thereby 
enhancing accountability. 

 

Rational AG 

Meeting Date: 05/04/2022 Country: Germany 

Meeting Type: Annual 

Ticker: RAA 

Primary ISIN: DE0007010803 Primary SEDOL: 5910609 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   4 Approve Discharge of Supervisory Board for 
Fiscal Year 2021 

Mgmt For Against 

Voter Rationale: The company should reduce director terms and implement either staggered election cycles or, ideally, annual 
re-elections, in order to facilitate a more dynamic board refreshment process. 

Mgmt Against For Approve Remuneration Report    5 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Also, the company should put in place 
a procedure which would enable it, should it identify any facts of manipulation of reported indicators or other bad faith actions on the 
part of any of its executive directors and other key managers which were detrimental to the long-term interests of its shareholders, to 
ensure that any funds wrongfully obtained in such manner are repaid to it. 

 

Raytheon Technologies Corporation 

Meeting Date: 04/25/2022 Country: USA 

Meeting Type: Annual 

Ticker: RTX 

Primary ISIN: US75513E1010 Primary SEDOL: BM5M5Y3 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   2 Advisory Vote to Ratify Named Executive 

Officers' Compensation 
Mgmt For Against 

Page 1,070 of 1,504 



 
 

Raytheon Technologies Corporation 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. In addition, significant salary increases should be linked to material changes 
in the business or in the role and responsibilities of executive directors Moreover, severance payments should not exceed two times 
annual pay. Larger severance packages should be subject to a separate shareholder approval. Furthermore, incentive awards to 
executives should include robust performance targets that reward strong performance and drive shareholder value over a sufficiently 
long period of time defined as at least three years. Also, all exceptional awards should be clearly linked to performance and 
demonstrate shareholder value creation in addition to and above that expected of directors as a normal part of their jobs. 

Mgmt Against For Ratify PricewaterhouseCoopers LLP as Auditors    3 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

Realogy Holdings Corp. 

Meeting Date: 05/04/2022 Country: USA 

Meeting Type: Annual 

Ticker: RLGY 

Primary ISIN: US75605Y1064 Primary SEDOL: B5T0CW1 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1c Elect Director V. Ann Hailey Mgmt For Against 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence.  The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Elect Director Christopher S. Terrill    1i 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   2 

Voter Rationale: The plan's structure and pay-for-performance results are not sufficiently strong. Good practices include: well 
disclosed and stretching performance targets; performance triggers for equity awards; using different metrics for the short and 
long-term plans; measuring company outcomes against its appropriate peer group; and setting awards so that executives are not 
rewarded for below-average performance. These and other approaches will ensure that the compensation committee designs 
compensation packages that build shareholder value over time. Also, the remuneration committee should not allow vesting of 
incentive awards for below median performance as this is considered to be rewarding under performance of peers. In addition, all 
exceptional awards should be clearly linked to performance and demonstrate shareholder value creation in addition to and above that 
expected of directors as a normal part of their jobs. 

 

Realty Income Corporation 

Meeting Date: 05/17/2022 Country: USA 

Meeting Type: Annual 

Ticker: O 

Primary ISIN: US7561091049 Primary SEDOL: 2724193 
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Realty Income Corporation 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1g Elect Director Gerardo I. Lopez Mgmt For Against 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Against For Ratify KPMG LLP as Auditors    2 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   3 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. Also, severance payments should not exceed two times annual pay. Larger 
severance packages should be subject to a separate shareholder approval. In addition, all exceptional awards should be clearly linked 
to performance and demonstrate shareholder value creation in addition to and above that expected of directors as a normal part of 
their jobs. 

 

Recordati SpA 

Meeting Date: 04/29/2022 Country: Italy 

Meeting Type: Annual 

Ticker: REC 

Primary ISIN: IT0003828271 Primary SEDOL: B07DRZ5 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   2e Deliberations Pursuant to Article 2390 of Civil 
Code Re: Decisions Inherent to Authorization 
of Board Members to Assume Positions in 

Competing Companies 

Mgmt For Against 

Voter Rationale: Companies should provide sufficient information at least 21 days in advance of the meeting to enable shareholders 
to cast an informed vote. 

Mgmt Against For Approve Remuneration Policy    3a 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Also, severance payments should not 
exceed two year’s pay. Larger severance packages should be subject to a separate shareholder approval. Moreover, all exceptional 
awards should be clearly linked to performance and demonstrate shareholder value creation in addition to and above that expected of 
directors as a normal part of their jobs. 

Mgmt Against For Approve Second Section of the Remuneration 

Report 
   3b 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Also, all exceptional awards should be 
clearly linked to performance and demonstrate shareholder value creation in addition to and above that expected of directors as a 
normal part of their jobs. 
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Red River Bancshares, Inc. 

Meeting Date: 05/05/2022 Country: USA 

Meeting Type: Annual 

Ticker: RRBI 

Primary ISIN: US75686R2022 Primary SEDOL: BJRFD78 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.1 Elect Director M. Scott Ashbrook Mgmt For Withhold 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. 

Mgmt Against For Ratify Postlethwaite & Netterville, APAC as 
Auditors 

   2 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

Red Robin Gourmet Burgers, Inc. 

Meeting Date: 05/19/2022 Country: USA 

Meeting Type: Annual 

Ticker: RRGB 

Primary ISIN: US75689M1018 Primary SEDOL: 2966144 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   1h Elect Director David A. Pace Mgmt For Against 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 

 

Red Rock Resorts, Inc. 

Meeting Date: 06/09/2022 Country: USA 

Meeting Type: Annual 

Ticker: RRR 

Primary ISIN: US75700L1089 Primary SEDOL: BYY9947 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.3 Elect Director Robert A. Cashell, Jr. Mgmt For Withhold 

Voter Rationale: We expect companies to have policies in place to increase racial and gender diversity on the board. Our expectation 
is that there be at least one female director on the board for a company of this size. Also, changes in company bylaws or articles of 
incorporation should not erode shareholders' rights and should be subject to shareholder approval. Specifically, the board failed to 
remove, or subject to a clearly-defined sunset requirement, the dual-class capital structure or the pop-up supermajority vote 
requirement to enact certain changes to the governing documents. 
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Red Rock Resorts, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Withhold For Elect Director Robert E. Lewis    1.4 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board failed to remove, or subject to a clearly-defined sunset requirement, the dual-class 
capital structure or the pop-up supermajority vote requirement to enact certain changes to the governing documents. 

Mgmt Withhold For Elect Director James E. Nave    1.5 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board failed to remove, or subject to a clearly-defined sunset requirement, the dual-class 
capital structure or the pop-up supermajority vote requirement to enact certain changes to the governing documents. 

Mgmt Against 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. Furthermore, incentive awards to executives should be 
clearly disclosed and include robust and stretching performance targets to reward strong performance and drive shareholder value 
over a sufficiently long period of time. Also, the company should put clawback provisions in place to enable it to re-coup funds should 
it identify any facts of manipulation of reported indicators or other bad faith actions which were detrimental to the long-term interests 
of its shareholders. Lastly, 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. 

 

Red Violet, Inc. 

Meeting Date: 05/25/2022 Country: USA 

Meeting Type: Annual 

Ticker: RDVT 

Primary ISIN: US75704L1044 Primary SEDOL: BFXSFB1 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.3 Elect Director Steven Rubin Mgmt For Withhold 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Against For Amend Omnibus Stock Plan    3 

Voter Rationale: The plan's structure and pay-for-performance results are not sufficiently strong. Good practices include: well 
disclosed and stretching performance targets; performance triggers for equity awards; using different metrics for the short and 
long-term plans; measuring company outcomes against its appropriate peer group; and setting awards so that executives are not 
rewarded for below-average performance. These and other approaches will ensure that the compensation committee designs 
compensation packages that build shareholder value over time. Also, this plan could lead to excessive dilution. In addition, incentive 
awards to executives should be clearly disclosed and include robust and stretching performance targets to reward strong performance 
and drive shareholder value over a sufficiently long period of time. Furthermore, on early termination, all share-based awards should 
be time pro-rated and tested for performance, including in the event of a change of control. Moreover, the plan improperly allows for 
accelerated vesting for an overly broad range of corporate restructuring scenarios and such provisions fail to reward performance. 
Rather, equity should be rolled forward into any successor company, or vest in a time-apportioned fashion only to the extent that 
performance conditions are met or if an executive loses his job. 
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Red Violet, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   4 

Voter Rationale: The plan's structure and pay-for-performance results are not sufficiently strong. Good practices include: well 
disclosed and stretching performance targets; performance triggers for equity awards; using different metrics for the short and 
long-term plans; measuring company outcomes against its appropriate peer group; and setting awards so that executives are not 
rewarded for below-average performance. These and other approaches will ensure that the compensation committee designs 
compensation packages that build shareholder value over time. Furthermore, a larger percentage of the equity awards should be tied 
to performance conditions. At least 50% is a minimum good practice. Also, on early termination, all share-based awards should be 
time pro-rated and tested for performance, including in the event of a change of control. In addition, all exceptional awards should be 
clearly linked to performance and demonstrate shareholder value creation in addition to and above that expected of directors as a 
normal part of their jobs. Moreover, incentive awards to executives should be clearly disclosed and include robust and stretching 
performance targets to reward strong performance and drive shareholder value over a sufficiently long period of time. Lastly, the 
company should put clawback provisions in place to enable it to re-coup funds should it identify any facts of manipulation of reported 
indicators or other bad faith actions which were detrimental to the long-term interests of its shareholders. 

 

Regal Rexnord Corporation 

Meeting Date: 04/26/2022 Country: USA 

Meeting Type: Annual 

Ticker: RRX 

Primary ISIN: US7587501039 Primary SEDOL: 2730082 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   2 Advisory Vote to Ratify Named Executive 
Officers' Compensation 

Mgmt For Against 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. In addition, the remuneration committee should not allow vesting of incentive awards for below median performance as this 
is considered to be rewarding under performance of peers. Moreover, significant salary increases should be linked to material changes 
in the business or in the role and responsibilities of executive directors. Furthermore, severance payments should not exceed two 
times annual pay. Larger severance packages should be subject to a separate shareholder approval. Also, on early termination, all 
share-based awards should be time pro-rated and tested for performance, including in the event of a change of control. Lastly, all 
exceptional awards should be clearly linked to performance and demonstrate shareholder value creation in addition to and above that 
expected of directors as a normal part of their jobs 

 

Regency Centers Corporation 

Meeting Date: 04/29/2022 Country: USA 

Meeting Type: Annual 

Ticker: REG 

Primary ISIN: US7588491032 Primary SEDOL: 2726177 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1c Elect Director C. Ronald Blankenship Mgmt For Against 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 
In addition, this director is not sufficiently independent to serve as the independent lead director. 
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Regency Centers Corporation 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Elect Director Thomas G. Wattles    1k 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   2 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. 

Mgmt Against For Ratify KPMG LLP as Auditors    3 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

Regeneron Pharmaceuticals, Inc. 

Meeting Date: 06/10/2022 Country: USA 

Meeting Type: Annual 

Ticker: REGN 

Primary ISIN: US75886F1075 Primary SEDOL: 2730190 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1b Elect Director Michael S. Brown Mgmt For Against 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, boards where more than a third of directors have served for more than 12 
years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the proportion 
of long standing directors to reduce the risk of entrenchment. Furthermore, directors with long board tenures should not serve on 
committees that require absolute independence. The nomination committee should be majority independent and this director's 
membership could hamper the committee's impartiality and effectiveness. Moreover, directors are elected in classes rather than 
annually, but shareholders should have the opportunity to communicate with directors regularly on their performance. The board 
should take immediate steps to declassify itself, thereby enhancing accountability. 

Mgmt Against For Ratify PricewaterhouseCoopers LLP as Auditors    2 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   3 

Voter Rationale: Significant salary increases should be linked to material changes in the business or in the role and responsibilities of 
executive directors. Furthermore, severance payments should not exceed two times annual pay. Larger severance packages should be 
subject to a separate shareholder approval Lastly, all exceptional awards should be clearly linked to performance and demonstrate 
shareholder value creation in addition to and above that expected of directors as a normal part of their jobs. 

 

REGENXBIO Inc. 

Meeting Date: 06/03/2022 Country: USA 

Meeting Type: Annual 

Ticker: RGNX 

Primary ISIN: US75901B1070 Primary SEDOL: BZ0G875 
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REGENXBIO Inc. 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.1 Elect Director Allan M. Fox Mgmt For Withhold 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval.Specifically, the board failed to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents and the classified board, each of which adversely impacts 
shareholder rights. 

Mgmt Withhold For Elect Director Alexandra Glucksmann    1.2 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval.Specifically, the board failed to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents and the classified board, each of which adversely impacts 
shareholder rights. 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   3 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice.In addition, all exceptional awards should be clearly linked to performance and demonstrate shareholder value creation in 
addition to and above that expected of directors as a normal part of their jobs.Moreover, the company should put clawback provisions 
in place to enable it to re-coup funds should it identify any facts of manipulation of reported indicators or other bad faith actions 
which were detrimental to the long-term interests of its shareholders. 

 

Regional Management Corp. 

Meeting Date: 05/19/2022 Country: USA 

Meeting Type: Annual 

Ticker: RM 

Primary ISIN: US75902K1060 Primary SEDOL: B719DK5 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   3 Advisory Vote to Ratify Named Executive 
Officers' Compensation 

Mgmt For Against 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. 

 

Regions Financial Corporation 

Meeting Date: 04/20/2022 Country: USA 

Meeting Type: Annual 

Ticker: RF 

Primary ISIN: US7591EP1005 Primary SEDOL: B01R311 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1b Elect Director Zhanna Golodryga Mgmt For Against 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 
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Regions Financial Corporation 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Ratify Ernst & Young LLP as Auditors    2 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   3 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. Furthermore, severance payments should not exceed two times annual pay. 
Larger severance packages should be subject to a separate shareholder approval. 

 

Relmada Therapeutics, Inc. 

Meeting Date: 05/25/2022 Country: USA 

Meeting Type: Annual 

Ticker: RLMD 

Primary ISIN: US75955J4022 Primary SEDOL: BK71LV3 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1 Elect Director Eric Schmidt Mgmt For Withhold 

Voter Rationale: We expect companies to have policies in place to increase racial and gender diversity on the board. Our expectation 
is that there be at least one female director on the board for a company of this size. In addition, executive officers are expected to 
hold no more than one external directorships to ensure they have sufficient time and energy to discharge their roles properly, 
particularly during unexpected company situations requiring substantial amounts of time. Moreover, changes in company bylaws or 
articles of incorporation should not erode shareholders' rights and should be subject to shareholder approval. Specifically, for an 
ongoing material governance failure. The company's governing documents restrict shareholders ability to amend the bylaws. 
Furthermore, directors are elected in classes rather than annually, but shareholders should have the opportunity to communicate with 
directors regularly on their performance. The board should take immediate steps to declassify itself, thereby enhancing accountability. 
Also, in the context of increasingly complex international accounting standards, the audit committee benefits from members who 
have a good and recent understanding of the accounting rules and of the audit process. 

Mgmt Against For Amend Omnibus Stock Plan    3 

Voter Rationale: The plan's structure and pay-for-performance results are not sufficiently strong. Good practices include: well 
disclosed and stretching performance targets; performance triggers for equity awards; using different metrics for the short and 
long-term plans; measuring company outcomes against its appropriate peer group; and setting awards so that executives are not 
rewarded for below-average performance. These and other approaches will ensure that the compensation committee designs 
compensation packages that build shareholder value over time. In addition, incentive awards to executives should be clearly disclosed 
and include robust and stretching performance targets to reward strong performance and drive shareholder value over a sufficiently 
long period of time. Moreover, 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. Furthermore, this plan could lead to excessive dilution. Lastly, the company should put 
clawback provisions in place to enable it to re-coup funds should it identify any facts of manipulation of reported indicators or other 
bad faith actions which were detrimental to the long-term interests of its shareholders 

Mgmt Against For Increase Authorized Common Stock    4 

Voter Rationale: The proposed authorization is too large, and the company has not provided sufficiently persuasive information to 
justify such an action. 

 

Relo Group, Inc. 

Meeting Date: 06/24/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 8876 

Primary ISIN: JP3755200007 Primary SEDOL: 6173906 
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Relo Group, Inc. 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2.1 Elect Director Sasada, Masanori Mgmt For Against 

Voter Rationale: The board lacks sufficient diversity to meet our expectations. 

Mgmt Against For Elect Director Nakamura, Kenichi    2.2 

Voter Rationale: The board lacks sufficient diversity to meet our expectations. 

Mgmt Against For Elect Director Kadota, Yasushi    2.3 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Koshinaga, Kenji    2.4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Kawano, Takeshi    2.5 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Koyama, Katsuhiko    2.6 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

 

Renasant Corporation 

Meeting Date: 04/26/2022 Country: USA 

Meeting Type: Annual 

Ticker: RNST 

Primary ISIN: US75970E1073 Primary SEDOL: 2670809 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.1 Elect Director John M. Creekmore Mgmt For Withhold 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Furthermore, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The compensation committee should be independent and this director's 
membership could hamper the committee's impartiality and effectiveness. The nomination committee should be majority independent 
and this director's membership could hamper the committee's impartiality and effectiveness. Also, this director is not sufficiently 
independent to serve as the independent lead director. 

Mgmt Withhold For Elect Director  Neal A. Holland, Jr.    1.3 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Furthermore, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The compensation committee should be independent and this director's 
membership could hamper the committee's impartiality and effectiveness. The nomination committee should be majority independent 
and this director's membership could hamper the committee's impartiality and effectiveness. Also, directors are elected in classes 
rather than annually, but shareholders should have the opportunity to communicate with directors regularly on their performance. 
The board should take immediate steps to declassify itself, thereby enhancing accountability. 
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Renasant Corporation 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   2 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. In addition, severance payments should not exceed two times annual pay. 
Larger severance packages should be subject to a separate shareholder approval. 

 

Rengo Co., Ltd. 

Meeting Date: 06/29/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 3941 

Primary ISIN: JP3981400009 Primary SEDOL: 6732200 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   2.1 Elect Director Otsubo, Kiyoshi Mgmt For Against 

Voter Rationale: Top management is responsible for the company's capital misallocation. 

Mgmt Against For Elect Director Kawamoto, Yosuke    2.2 

Voter Rationale: Top management is responsible for the company's capital misallocation. 

Mgmt Against For Elect Director Maeda, Moriaki    2.3 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Baba, Yasuhiro    2.4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Hasegawa, Ichiro    2.5 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Inoue, Sadatoshi    2.6 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Sato, Yoshio    2.7 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Oku, Masayuki    2.8 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

 

Renova, Inc. (Japan) 

Meeting Date: 06/17/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 9519 

Primary ISIN: JP3981200003 Primary SEDOL: BD71KT5 
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Renova, Inc. (Japan) 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1 Amend Articles to Disclose Shareholder 
Meeting Materials on Internet - Allow Virtual 

Only Shareholder Meetings 

Mgmt For Against 

Voter Rationale: In-person shareholder meetings enable essential scrutiny of boards and management. There should be an annual 
physical meeting of the shareholders, and all the directors of the company should attend. 

Mgmt Against For Approve Trust-Type Equity Compensation Plan    3 

Voter Rationale: Share options should not be granted to non-executive directors as this may compromise their independence and 
ability to hold management accountable. Also, this plan does not effectively link executive pay to performance. The board should 
introduce stretching performance targets that reward strong performance and build shareholder value over time. 

 

Rent-A-Center, Inc. 

Meeting Date: 06/07/2022 Country: USA 

Meeting Type: Annual 

Ticker: RCII 

Primary ISIN: US76009N1000 Primary SEDOL: 2733092 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   3 Advisory Vote to Ratify Named Executive 
Officers' Compensation 

Mgmt For Against 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. 

 

Republic Bancorp, Inc. 

Meeting Date: 04/21/2022 Country: USA 

Meeting Type: Annual 

Ticker: RBCAA 

Primary ISIN: US7602812049 Primary SEDOL: 2277114 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.16 Elect Director Mark A. Vogt Mgmt For Withhold 

Voter Rationale: Former employees or company founders are not sufficiently independent to serve on key board committees. The 
audit committee should be fully independent and this director's membership could hamper the committee's impartiality and 
effectiveness. The compensation committee should be independent and this director's membership could hamper the committee's 
impartiality and effectiveness. Also, this director is not sufficiently independent to serve as the independent lead director. 

Mgmt Against For Ratify Crowe LLP as Auditors    2 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 
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Republic Services, Inc. 

Meeting Date: 05/16/2022 Country: USA 

Meeting Type: Annual 

Ticker: RSG 

Primary ISIN: US7607591002 Primary SEDOL: 2262530 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   4 Amend Senior Executive Compensation 
Clawback Policy 

SH Against For 

Voter Rationale: Substantial restatements should trigger a reassessment and reclamation of performance-based compensation where 
this has been calculated on inaccurate figures. Also, the board should have the ability to "claw back" from executives that benefited 
from improper accounting, even if they were not directly responsible due to fraudulent activity or willful misconduct. The board 
should introduce options to recoup following major regulatory and other significant failings by senior management. 

SH For Against Report on Third-Party Environmental Justice 
Audit 

   5 

Voter Rationale: A third-party audit would help shareholders assess the company's management of environmental justice issues. 

SH For Against Report on Third-Party Civil Rights Audit    6 

Voter Rationale: An independent civil rights audit would help shareholders better assess the effectiveness of the company's efforts to 
address the issue of any inequality in its workforce and its management of related risks. 

 

Resideo Technologies, Inc. 

Meeting Date: 06/08/2022 Country: USA 

Meeting Type: Annual 

Ticker: REZI 

Primary ISIN: US76118Y1047 Primary SEDOL: BFD1TJ6 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1a Elect Director Roger Fradin Mgmt For Against 

Voter Rationale: Directors are expected to hold only a small number of directorships and ensure they have sufficient time and energy 
to discharge their role properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Against For Elect Director Brian Kushner    1e 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   2 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. 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. 

SH For Against Reduce Ownership Threshold for Shareholders 
to Call Special Meeting 

   4 

Voter Rationale: Holders of significant share capital should be entitled to call a special meeting. A total holding requirement of 5% is a 
suitable threshold to prevent abuse. 
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Resolute Forest Products Inc. 

Meeting Date: 05/27/2022 Country: USA 

Meeting Type: Annual 

Ticker: RFP 

Primary ISIN: US76117W1099 Primary SEDOL: B87SJM7 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.6 Elect Director Bradley P. Martin Mgmt For Against 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   3 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. Also, severance payments should not exceed two times annual pay. Larger 
severance packages should be subject to a separate shareholder approval. 

 

Resona Holdings, Inc. 

Meeting Date: 06/24/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 8308 

Primary ISIN: JP3500610005 Primary SEDOL: 6421553 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   2.1 Elect Director Minami, Masahiro Mgmt For Against 

Voter Rationale: Top management is responsible for the company's capital misallocation. 

 

Resorttrust, Inc. 

Meeting Date: 06/28/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 4681 

Primary ISIN: JP3974450003 Primary SEDOL: 6044132 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3.1 Elect Director Ito, Yoshiro Mgmt For Against 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Iuchi, Katsuyuki    3.4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Shintani, Atsuyuki    3.5 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 
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Resorttrust, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Elect Director Uchiyama, Toshihiko    3.6 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Takagi, Naoshi    3.7 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Hanada, Shinichiro    3.8 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Furukawa, Tetsuya    3.9 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Ogino, Shigetoshi    3.10 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Ito, Go    3.11 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

 

Retail Opportunity Investments Corp. 

Meeting Date: 04/25/2022 Country: USA 

Meeting Type: Annual 

Ticker: ROIC 

Primary ISIN: US76131N1019 Primary SEDOL: B28YD08 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   3 Advisory Vote to Ratify Named Executive 
Officers' Compensation 

Mgmt For Against 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. Also, severance payments should not exceed two times annual pay. Larger 
severance packages should be subject to a separate shareholder approval. Moreover, the company should put clawback provisions in 
place to enable it to re-coup funds should it identify any facts of manipulation of reported indicators or other bad faith actions which 
were detrimental to the long-term interests of its shareholders 

Mgmt Against For Amend Omnibus Stock Plan    4 

Voter Rationale: Incentive plans that allow for loans to exercise options are inconsistent with good practice and should be eliminated. 
Furthermore, on early termination, all share-based awards should be time pro-rated and tested for performance, including in the 
event of a change of control. Moreover, the company should put clawback provisions in place to enable it to re-coup funds should it 
identify any facts of manipulation of reported indicators or other bad faith actions which were detrimental to the long-term interests 
of its shareholders. Lastly, incentive awards to executives should be clearly disclosed and include robust and stretching performance 
targets to reward strong performance and drive shareholder value over a sufficiently long period of time. 
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RETAIL PARTNERS CO., LTD. 

Meeting Date: 05/26/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 8167 

Primary ISIN: JP3873200004 Primary SEDOL: 6569787 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2.2 Elect Director Ikebe, Yasuyuki Mgmt For Against 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Shimizu, Minoru    2.4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Kawano, Tomohisa    2.5 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Usagawa, Hiroyuki    2.6 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Aoki, Tamotsu    2.7 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Sakamoto, Mamoru    2.8 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

 

Revance Therapeutics, Inc. 

Meeting Date: 05/04/2022 Country: USA 

Meeting Type: Annual 

Ticker: RVNC 

Primary ISIN: US7613301099 Primary SEDOL: BJFSR99 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.2 Elect Director Christian W. Nolet Mgmt For Withhold 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board failed to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents and the classified board, each of which adversely impacts 
shareholder rights. Moreover, the board imposed a forum selection clause without prior shareholder approval. The corporate 
governance committee should oppose measures that restrict investors' access to courts, and reverse the measure or, at the very 
least, put the matter to an investor vote. Also, directors are elected in classes rather than annually, but shareholders should have the 
opportunity to communicate with directors regularly on their performance. The board should take immediate steps to declassify itself, 
thereby enhancing accountability. 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   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. In addition, all exceptional awards should be clearly linked to performance and demonstrate shareholder 
value creation in addition to and above that expected of directors as a normal part of their jobs. 
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Revolution Medicines, Inc. 

Meeting Date: 06/16/2022 Country: USA 

Meeting Type: Annual 

Ticker: RVMD 

Primary ISIN: US76155X1000 Primary SEDOL: BL71K91 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.1 Elect Director Eric T. Schmidt Mgmt For Withhold 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 
Also, changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject to 
shareholder approval. Specifically, the board failed to remove, or subject to a sunset requirement, the classified board and the 
supermajority vote requirement to enact certain changes to the governing documents, each of which adversely impacts shareholder 
rights. 

Mgmt Withhold For Elect Director Thilo Schroeder    1.2 

Voter Rationale: Directors who represent major shareholders are not sufficiently independent to serve on key committees as their 
interests may not be well aligned with the wider group of shareholders.. The audit committee should be fully independent and this 
director's membership could hamper the committee's impartiality and effectiveness. Also, changes in company bylaws or articles of 
incorporation should not erode shareholders' rights and should be subject to shareholder approval. Specifically, the board failed to 
remove, or subject to a sunset requirement, the classified board and the supermajority vote requirement to enact certain changes to 
the governing documents, each of which adversely impacts shareholder rights. 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   3 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Also, the company should put clawback provisions in place to enable it to re-coup funds should it identify any facts of 
manipulation of reported indicators or other bad faith actions which were detrimental to the long-term interests of its shareholders. 

 

Revolve Group, Inc. 

Meeting Date: 06/10/2022 Country: USA 

Meeting Type: Annual 

Ticker: RVLV 

Primary ISIN: US76156B1070 Primary SEDOL: BJ1FD74 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.3 Elect Director Melanie Cox Mgmt For Withhold 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board's failure to remove, or subject to a reasonable sunset requirement, the dual-class 
capital structure which adversely impacts minority shareholder rights 

Mgmt Withhold For Elect Director Marc Stolzman    1.5 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board's failure to remove, or subject to a reasonable sunset requirement, the dual-class 
capital structure which adversely impacts minority shareholder rights 

 

REX American Resources Corporation 

Meeting Date: 06/16/2022 Country: USA 

Meeting Type: Annual 

Ticker: REX 

Primary ISIN: US7616241052 Primary SEDOL: 2063670 
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REX American Resources Corporation 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.4 Elect Director David S. Harris Mgmt For Against 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Furthermore, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The audit committee should be fully independent and this director's 
membership could hamper the committee's impartiality and effectiveness. The compensation committee should be independent and 
this director's membership could hamper the committee's impartiality and effectiveness. The nomination committee should be 
majority independent and this director's membership could hamper the committee's impartiality and effectiveness. Also, this director 
is not sufficiently independent to serve as the independent lead director. Lastly, we voted against this director as a member of the 
audit committee because shareholders should be given the opportunity to approve the auditors annually. 

Mgmt Against For Elect Director Charles A. Elcan    1.5 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Furthermore, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The audit committee should be fully independent and this director's 
membership could hamper the committee's impartiality and effectiveness. The compensation committee should be independent and 
this director's membership could hamper the committee's impartiality and effectiveness. The nomination committee should be 
majority independent and this director's membership could hamper the committee's impartiality and effectiveness. Also, we voted 
against this director as a member of the audit committee because shareholders should be given the opportunity to approve the 
auditors annually. 

Mgmt Against For Elect Director Mervyn L. Alphonso    1.6 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Furthermore, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The audit committee should be fully independent and this director's 
membership could hamper the committee's impartiality and effectiveness. The compensation committee should be independent and 
this director's membership could hamper the committee's impartiality and effectiveness. The nomination committee should be 
majority independent and this director's membership could hamper the committee's impartiality and effectiveness. Also, we voted 
against this director as a member of the audit committee because shareholders should be given the opportunity to approve the 
auditors annually. 

Mgmt Against For Elect Director Lee I. Fisher    1.7 

Voter Rationale: We voted against this director as a member of the audit committee because shareholders should be given the 
opportunity to approve the auditors annually. 

Mgmt Against For Elect Director Anne C. MacMillan    1.8 

Voter Rationale: We voted against this director as a member of the audit committee because shareholders should be given the 
opportunity to approve the auditors annually. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   2 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Also, 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. 

 

Rexel SA 

Meeting Date: 04/21/2022 Country: France 

Meeting Type: Annual/Special 

Ticker: RXL 

Primary ISIN: FR0010451203 Primary SEDOL: B1VP0K0 
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Rexel SA 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   7 Approve Remuneration Policy of CEO Mgmt For Against 

Voter Rationale: Substantial pay-outs under incentive schemes should only be available for superior performance. Reaching threshold 
targets may warrant vesting of only a small proportion of incentive awards. Also, companies should consider introducing deferral 
element and clawback provisions to the short- and long-term incentive schemes in line with market best practice. Moreover, 
companies should consider extending vesting periods for long-term incentive plans to 5 years or longer or as a minimum introduce an 
additional holding or deferral period. Also, companies should consider introducing deferral element and clawback provisions to the 
short- and long-term incentive schemes in line with market best practice. Furthermore, the company should put in place a procedure 
which would enable it, should it identify any facts of manipulation of reported indicators or other bad faith actions on the part of any 
of its executive directors and other key managers which were detrimental to the long-term interests of its shareholders, to ensure 
that any funds wrongfully obtained in such manner are repaid to it. 

Mgmt Against For Approve Compensation of Patrick Berard, CEO 
Until 1 September 2021 

   10 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Moreover, substantial pay-outs under 
incentive schemes should only be available for superior performance. Reaching threshold targets may warrant vesting of only a small 
proportion of incentive awards. Also, companies should consider extending vesting periods for long-term incentive plans to 5 years or 
longer or as a minimum introduce an additional holding or deferral period. 

Mgmt Against For Approve Compensation of Guillaume Texier, 
CEO Since 1 September 2021 

   11 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Furthermore, all exceptional awards 
should be clearly linked to performance and demonstrate shareholder value creation in addition to and above that expected of 
directors as a normal part of their jobs. Moreover, substantial pay-outs under incentive schemes should only be available for superior 
performance. Reaching threshold targets may warrant vesting of only a small proportion of incentive awards. Also, companies should 
consider extending vesting periods for long-term incentive plans to 5 years or longer or as a minimum introduce an additional holding 
or deferral period. Also, companies should consider introducing deferral element and clawback provisions to the short- and long-term 
incentive schemes in line with market best practice. 

Mgmt Against For Authorize Capital Issuances for Use in 

Employee Stock Purchase Plans 
   20 

Voter Rationale: Options should be issued at no less than market price, except for an all-employee plan where the discount should 
not exceed 20% on a fixed date. 

Mgmt Against For Authorize Capital Issuances for Use in 
Employee Stock Purchase Plans for 
International Employees 

   21 

Voter Rationale: Options should be issued at no less than market price, except for an all-employee plan where the discount should 
not exceed 20% on a fixed date. 

Mgmt Against For Authorize up to 0.3 Percent of Issued Capital 

for Use in Restricted Stock Plans 
   23 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Also, companies should consider 
extending vesting periods for long-term incentive plans to 5 years or longer or as a minimum introduce an additional holding or 
deferral period. Moreover, companies should consider introducing deferral element and clawback provisions to the short- and 
long-term incentive schemes in line with market best practice. 

 

Rheinmetall AG 

Meeting Date: 05/10/2022 Country: Germany 

Meeting Type: Annual 

Ticker: RHM 

Primary ISIN: DE0007030009 Primary SEDOL: 5334588 
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Rheinmetall AG 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   6 Approve Remuneration Report Mgmt For Against 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Also, companies should consider 
introducing deferral element and clawback provisions to the short- and long-term incentive schemes in line with market best practice. 
Moreover, the company should put in place a procedure which would enable it, should it identify any facts of manipulation of reported 
indicators or other bad faith actions on the part of any of its executive directors and other key managers which were detrimental to 
the long-term interests of its shareholders, to ensure that any funds wrongfully obtained in such manner are repaid to it. 

Mgmt Against For Elect Andreas Georgi to the Supervisory Board    7.3 

Voter Rationale: For widely held companies, the supervisory board should include at least 50% independent non-executive directors, 
to ensure appropriate balance of independence and objectivity. We do not consider employee-elected directors under the 
co-determination system to be fully independent. Also, this director is not an independent director,  yet sits on a remuneration 
committee that is majority non-independent.  The remuneration committee requires  independence, and non-independent directors 
could be conflicted, thereby hampering the committee's impartiality and effectiveness. 

 

Rhythm Pharmaceuticals, Inc. 

Meeting Date: 06/08/2022 Country: USA 

Meeting Type: Annual 

Ticker: RYTM 

Primary ISIN: US76243J1051 Primary SEDOL: BF2YWG4 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   1.2 Elect Director Edward T. Mathers Mgmt For Withhold 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board failed to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents and the classified board, each of which adversely impacts 
shareholder rights. Also, directors are elected in classes rather than annually, but shareholders should have the opportunity to 
communicate with directors regularly on their performance. The board should take immediate steps to declassify itself, thereby 
enhancing accountability. In addition, directors are expected to hold only a small number of directorships and ensure they have 
sufficient time and energy to discharge their role properly, particularly during unexpected company situations requiring substantial 
amounts of time. 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   3 

Voter Rationale: The plan's structure and pay-for-performance results are not sufficiently strong. Good practices include: well 
disclosed and stretching performance targets; performance triggers for equity awards; using different metrics for the short and 
long-term plans; measuring company outcomes against its appropriate peer group; and setting awards so that executives are not 
rewarded for below-average performance. These and other approaches will ensure that the compensation committee designs 
compensation packages that build shareholder value over time. Moreover, a larger percentage of the equity awards should be tied to 
performance conditions. At least 50% is a minimum good practice. In addition, incentive awards to executives should include robust 
performance targets that reward strong performance and drive shareholder value over a sufficiently long period of time defined as at 
least three years. Lastly, the company should put clawback provisions in place to enable it to re-coup funds should it identify any facts 
of manipulation of reported indicators or other bad faith actions which were detrimental to the long-term interests of its shareholders. 
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Ribbon Communications Inc. 

Meeting Date: 05/25/2022 Country: USA 

Meeting Type: Annual 

Ticker: RBBN 

Primary ISIN: US7625441040 Primary SEDOL: BD2BLX1 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3 Advisory Vote to Ratify Named Executive 
Officers' Compensation 

Mgmt For Against 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. 

Mgmt Against For Amend Omnibus Stock Plan    4 

Voter Rationale: This plan could lead to excessive dilution. Furthermore, the plan improperly allows for accelerated vesting for an 
overly broad range of corporate restructuring scenarios and such provisions fail to reward performance. Rather, equity should be 
rolled forward into any successor company, or vest in a time-apportioned fashion only to the extent that performance conditions are 
met or if an executive loses his job. Also, on early termination, all share-based awards should be time pro-rated and tested for 
performance, including in the event of a change of control. 

 

Rigel Pharmaceuticals, Inc. 

Meeting Date: 05/19/2022 Country: USA 

Meeting Type: Annual 

Ticker: RIGL 

Primary ISIN: US7665596034 Primary SEDOL: 2833936 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   2 Amend Omnibus Stock Plan Mgmt For Against 

Voter Rationale: This plan could lead to excessive dilution. In addition, the plan improperly allows for accelerated vesting for an overly 
broad range of corporate restructuring scenarios and such provisions fail to reward performance. Rather, equity should be rolled 
forward into any successor company, or vest in a time-apportioned fashion only to the extent that performance conditions are met or 
if an executive loses his job. Moreover, incentive awards to executives should be clearly disclosed and include robust and stretching 
performance targets to reward strong performance and drive shareholder value over a sufficiently long period of time 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   3 

Voter Rationale: Severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval. In addition, incentive awards to executives should include robust performance targets that reward 
strong performance and drive shareholder value over a sufficiently long period of time defined as at least three years. 

Mgmt Against For Ratify Ernst & Young LLP as Auditors    4 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

Riken Keiki Co., Ltd. 

Meeting Date: 06/28/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 7734 

Primary ISIN: JP3971000009 Primary SEDOL: 6739847 
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Riken Keiki Co., Ltd. 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2.3 Elect Director Matsumoto, Tetsuya Mgmt For Against 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Kobu, Shinya    2.4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Kizaki, Shoji    2.5 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

 

Riken Vitamin Co., Ltd. 

Meeting Date: 06/28/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 4526 

Primary ISIN: JP3972600005 Primary SEDOL: 6739944 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1 Approve Financial Statements Mgmt For Against 

Mgmt Against For Approve Allocation of Income, With a Final 

Dividend of JPY 25 
   2 

Mgmt Against For Elect Director Yamaki, Kazuhiko    4.1 

 

Rimini Street, Inc. 

Meeting Date: 06/01/2022 Country: USA 

Meeting Type: Annual 

Ticker: RMNI 

Primary ISIN: US76674Q1076 Primary SEDOL: BDD0HG2 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.2 Elect Director Robin Murray Mgmt For Withhold 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board failed to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents and the classified board, each of which adversely impacts 
shareholder rights. Also, directors are elected in classes rather than annually, but shareholders should have the opportunity to 
communicate with directors regularly on their performance. The board should take immediate steps to declassify itself, thereby 
enhancing accountability. 
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Rimini Street, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   2 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Also, significant salary increases should be linked to material changes in the business or in the role and responsibilities of 
executive directors. In addition, the company should put clawback provisions in place to enable it to re-coup funds should it identify 
any facts of manipulation of reported indicators or other bad faith actions which were detrimental to the long-term interests of its 
shareholders. 

 

Rinnai Corp. 

Meeting Date: 06/29/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 5947 

Primary ISIN: JP3977400005 Primary SEDOL: 6740582 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   3.1 Elect Director Hayashi, Kenji Mgmt For Against 

Voter Rationale: The board lacks sufficient diversity to meet our expectations. 

Mgmt Against For Elect Director Naito, Hiroyasu    3.2 

Voter Rationale: The board lacks sufficient diversity to meet our expectations. 

Mgmt Against For Appoint Statutory Auditor Mori, Kinji    4 

Voter Rationale: The Kansayaku statutory auditor board should be majority independent and work closely with the independent 
directors to ensure a robust system of oversight and internal control. 

 

Rio Tinto Limited 

Meeting Date: 05/05/2022 Country: Australia 

Meeting Type: Annual 

Ticker: RIO 

Primary ISIN: AU000000RIO1 Primary SEDOL: 6220103 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   17 Approve Climate Action Plan Mgmt For Abstain 

Voter Rationale: Abstain. We support the direction of this climate action plan, particularly the ambition shown by the 2030 scope 1 
and 2 target and associated capital expenditure on decarbonisation. We also acknowledge the progress represented by further 
disclosing technological potential pathways for reducing scope 3 emissions. However, given the significance of these emissions and 
the progress made elsewhere in the sector on scope 3 commitments, we would like to at least see the company setting a long term 
net zero target. Given the constant change in climate action globally we also request an annual vote on progress against this strategy, 
to accompany the vote every 3 years on the climate action plan itself. 

 

Rio Tinto Plc 

Meeting Date: 04/08/2022 Country: United Kingdom 

Meeting Type: Annual 

Ticker: RIO 

Primary ISIN: GB0007188757 Primary SEDOL: 0718875 
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Rio Tinto Plc 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   17 Approve Climate Action Plan Mgmt For Abstain 

Voter Rationale: Abstain. We support the direction of this climate action plan, particularly the ambition shown by the 2030 scope 1 
and 2 target and associated capital expenditure on decarbonisation. We also acknowledge the progress represented by further 
disclosing technological potential pathways for reducing scope 3 emissions. However, given the significance of these emissions and 
the progress made elsewhere in the sector on scope 3 commitments, we would like to at least see the company setting a long term 
net zero target. Given the constant change in climate action globally we also request an annual vote on progress against this strategy, 
to accompany the vote every 3 years on the climate action plan itself. 

 

RioCan Real Estate Investment Trust 

Meeting Date: 06/07/2022 Country: Canada 

Meeting Type: Annual 

Ticker: REI.UN 

Primary ISIN: CA7669101031 Primary SEDOL: 2229610 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3 Advisory Vote on Executive Compensation 
Approach 

Mgmt For Withhold 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. Moroever, 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. Furthermore, all exceptional awards should be 
clearly linked to performance and demonstrate shareholder value creation in addition to and above that expected of directors as a 
normal part of their jobs. 

 

Riso Kyoiku Co., Ltd. 

Meeting Date: 05/27/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 4714 

Primary ISIN: JP3974300000 Primary SEDOL: 6187491 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   3.1 Appoint Statutory Auditor Noto, Kazunori Mgmt For Against 

Voter Rationale: The Kansayaku statutory auditor board should be majority independent and work closely with the independent 
directors to ensure a robust system of oversight and internal control. 

Mgmt Against For Appoint Statutory Auditor Abe, Kazuhiro    3.2 

Voter Rationale: The Kansayaku statutory auditor board should be majority independent and work closely with the independent 
directors to ensure a robust system of oversight and internal control. 
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Rivian Automotive, Inc. 

Meeting Date: 06/06/2022 Country: USA 

Meeting Type: Annual 

Ticker: RIVN 

Primary ISIN: US76954A1034 Primary SEDOL: BL98841 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1b Elect Director Peter Krawiec Mgmt For Withhold 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board's failed to remove, or subject to a sunset requirement, the classified board structure 
and the supermajority vote requirement to enact certain changes to the governing documents, each of which adversely impacts 
shareholder rights. 

Mgmt Withhold For Elect Director Sanford Schwartz    1c 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board's failed to remove, or subject to a sunset requirement, the classified board structure 
and the supermajority vote requirement to enact certain changes to the governing documents, each of which adversely impacts 
shareholder rights. 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   3 

Voter Rationale: The plan's structure and pay-for-performance results are not sufficiently strong. Good practices include: well 
disclosed and stretching performance targets; performance triggers for equity awards; using different metrics for the short and 
long-term plans; measuring company outcomes against its appropriate peer group; and setting awards so that executives are not 
rewarded for below-average performance. These and other approaches will ensure that the compensation committee designs 
compensation packages that build shareholder value over time. In addition, all exceptional awards should be clearly linked to 
performance and demonstrate shareholder value creation in addition to and above that expected of directors as a normal part of their 
jobs. Moreover, the company should put clawback provisions in place to enable it to re-coup funds should it identify any facts of 
manipulation of reported indicators or other bad faith actions which were detrimental to the long-term interests of its shareholders 
Also, 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. 

 

RLI Corp. 

Meeting Date: 05/05/2022 Country: USA 

Meeting Type: Annual 

Ticker: RLI 

Primary ISIN: US7496071074 Primary SEDOL: 2719070 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.1 Elect Director Kaj Ahlmann Mgmt For Withhold 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. In addition, directors with long board tenures should not serve on committees that require absolute 
independence. The audit committee should be fully independent and this director's membership could hamper the committee's 
impartiality and effectiveness. 

Mgmt Withhold For Elect Director John T. Baily    1.3 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. In addition, directors with long board tenures should not serve on committees that require absolute 
independence. The audit committee should be fully independent and this director's membership could hamper the committee's 
impartiality and effectiveness. Also, this director is not sufficiently independent to serve as the independent lead director. 
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RLI Corp. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Withhold For Elect Director Calvin G. Butler, Jr.    1.4 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Withhold For Elect Director Jordan W. Graham    1.7 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. In addition, directors with long board tenures should not serve on committees that require absolute 
independence. The compensation committee should be independent and this director's membership could hamper the committee's 
impartiality and effectiveness. 

Mgmt Withhold For Elect Director Jonathan E. Michael    1.9 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   2 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. In addition, the company should put clawback provisions in place to enable it to re-coup funds should it identify any facts of 
manipulation of reported indicators or other bad faith actions which were detrimental to the long-term interests of its shareholders 

 

RLJ Lodging Trust 

Meeting Date: 04/29/2022 Country: USA 

Meeting Type: Annual 

Ticker: RLJ 

Primary ISIN: US74965L1017 Primary SEDOL: B3PY1N7 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.5 Elect Director Nathaniel A. Davis Mgmt For Against 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Against For Elect Director Robin Zeigler    1.9 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Against For Ratify PricewaterhouseCoopers LLP as Auditors    2 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 
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RLJ Lodging Trust 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   3 

Voter Rationale: The plan's structure and pay-for-performance results are not sufficiently strong. Good practices include: well 
disclosed and stretching performance targets; performance triggers for equity awards; using different metrics for the short and 
long-term plans; measuring company outcomes against its appropriate peer group; and setting awards so that executives are not 
rewarded for below-average performance. These and other approaches will ensure that the compensation committee designs 
compensation packages that build shareholder value over time. Furthermore, a larger percentage of the equity awards should be tied 
to performance conditions. At least 50% is a minimum good practice. Moreover, the remuneration committee should not allow vesting 
of incentive awards for below median performance as this is considered to be rewarding under performance of peers. In addition, 
severance payments should not exceed two times annual pay. Larger severance packages should be subject to a separate 
shareholder approval. Lastly, all exceptional awards should be clearly linked to performance and demonstrate shareholder value 
creation in addition to and above that expected of directors as a normal part of their jobs. 

 

Robert Half International Inc. 

Meeting Date: 05/18/2022 Country: USA 

Meeting Type: Annual 

Ticker: RHI 

Primary ISIN: US7703231032 Primary SEDOL: 2110703 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1e Elect Director Robert J. Pace Mgmt For Against 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Also, directors with long board tenures should not serve on 
committees that require absolute independence. The compensation committee should be independent and this director's membership 
could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Elect Director Frederick A. Richman    1f 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The audit committee should be fully independent and this director's 
membership could hamper the committee's impartiality and effectiveness. The compensation committee should be independent and 
this director's membership could hamper the committee's impartiality and effectiveness. Also, this director is not sufficiently 
independent to serve as the independent lead director.  Furthermore, we expect companies to have policies in place to increase racial 
and gender diversity on the board. Our minimum expectation is that female directors comprise at least 25% of board members for a 
company of this size, with an aspiration to achieve 30% in the future. Given that the number of female directors has increased since 
the last AGM, we will keep this matter under review. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   2 

Voter Rationale: Severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval. Significant salary increases should be linked to material changes in the business or in the role and 
responsibilities of executive directors. The compensation committee should not allow vesting of incentive awards for below median 
performance. 

 

Robinhood Markets, Inc. 

Meeting Date: 06/22/2022 Country: USA 

Meeting Type: Annual 

Ticker: HOOD 

Primary ISIN: US7707001027 Primary SEDOL: BP0TQN6 
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Robinhood Markets, Inc. 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.1 Elect Director Paula Loop Mgmt For Against 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the company went public with a dual-class capital structure with unequal voting rights and has 
not subjected the structure to a reasonable sunset provision. Also, directors are elected in classes rather than annually, but 
shareholders should have the opportunity to communicate with directors regularly on their performance. The board should take 
immediate steps to declassify itself, thereby enhancing accountability. 

Mgmt Against For Elect Director Robert Zoellick    1.3 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the company went public with a dual-class capital structure with unequal voting rights and has 
not subjected the structure to a reasonable sunset provision. Also, directors are elected in classes rather than annually, but 
shareholders should have the opportunity to communicate with directors regularly on their performance. The board should take 
immediate steps to declassify itself, thereby enhancing accountability. 

 

Rocket Pharmaceuticals, Inc. 

Meeting Date: 06/13/2022 Country: USA 

Meeting Type: Annual 

Ticker: RCKT 

Primary ISIN: US77313F1066 Primary SEDOL: BDFKQ07 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   1a Elect Director Elisabeth Bjork Mgmt For Withhold 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Withhold For Elect Director Pedro Granadillo    1c 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board failed to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents which adversely impacts shareholder rights. 

Mgmt Withhold For Elect Director Gotham Makker    1d 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. 

Mgmt Withhold For Elect Director David P. Southwell    1g 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, executive officers are expected to hold no more than one external 
directorships to ensure they have sufficient time and energy to discharge their roles properly, particularly during unexpected company 
situations requiring substantial amounts of time. 

Mgmt Withhold For Elect Director Roderick Wong    1h 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, executive officers are expected to hold no more than one external 
directorships to ensure they have sufficient time and energy to discharge their roles properly, particularly during unexpected company 
situations requiring substantial amounts of time. 
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Rocket Pharmaceuticals, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Withhold For Elect Director Naveen Yalamanchi    1i 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, directors with significant business ties to the company are not sufficiently 
independent to serve on key committees. The compensation committee should be independent and this director's membership could 
hamper the committee's impartiality and effectiveness. Moreover, changes in company bylaws or articles of incorporation should not 
erode shareholders' rights and should be subject to shareholder approval. Specifically, the board failed to remove, or subject to a 
sunset requirement, the supermajority vote requirement to enact certain changes to the governing documents which adversely 
impacts shareholder rights. 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   3 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. In addition, all exceptional awards should be clearly linked to performance and demonstrate shareholder value creation in 
addition to and above that expected of directors as a normal part of their jobs. 

 

Rockwool International A/S 

Meeting Date: 04/06/2022 Country: Denmark 

Meeting Type: Annual 

Ticker: ROCK.B 

Primary ISIN: DK0010219153 Primary SEDOL: 4713490 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   4 Approve Remuneration Report (Advisory Vote) Mgmt For Against 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. 

Mgmt Abstain For Reelect Rebekka Glasser Herlofsen as Director    7.3 

Voter Rationale: Directors are expected to hold only a small number of directorships and ensure they have sufficient time and energy 
to discharge their role properly, particularly during unexpected company situations requiring substantial amounts of time. 

SH Abstain Against Assess Environmental and Community Impacts 

from Siting of Manufacturing Facilities 
   9.d 

Voter Rationale: Climate change presents ongoing and serious long-term risk that can impact shareholder value. Companies should 
improve their public disclosure and strategy stetting in relation to climate change. We agree with the spirit of the proposal for further 
improvement in disclosure overall but note that the company provides comprehensive disclosure on its efforts to reduce the negative 
environmental impact from its manufacturing sites. 

SH For Against Disclose Report on Political Contributions    9.e 

Voter Rationale: Additional disclosure concerning the company's policies on political contributions would be beneficial to shareholders. 

 

Rocky Brands, Inc. 

Meeting Date: 05/25/2022 Country: USA 

Meeting Type: Annual 

Ticker: RCKY 

Primary ISIN: US7745151008 Primary SEDOL: 2746915 
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Rocky Brands, Inc. 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.1 Elect Director Michael L. Finn Mgmt For Withhold 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, boards where more than a third of directors have served for more than 12 
years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the proportion 
of long standing directors to reduce the risk of entrenchment. In addition, directors with long board tenures should not serve on 
committees that require absolute independence. The compensation committee should be independent and this director's membership 
could hamper the committee's impartiality and effectiveness. 

Mgmt Withhold For Elect Director G. Courtney Haning    1.2 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, boards where more than a third of directors have served for more than 12 
years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the proportion 
of long standing directors to reduce the risk of entrenchment. In addition, directors with long board tenures should not serve on 
committees that require absolute independence. The audit committee should be fully independent and this director's membership 
could hamper the committee's impartiality and effectiveness. Moreover, this director is not sufficiently independent to serve as the 
independent lead director. 

Mgmt Withhold For Elect Director Curtis A. Loveland    1.4 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, boards where more than a third of directors have served for more than 12 
years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the proportion 
of long standing directors to reduce the risk of entrenchment. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   2 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Also, significant salary increases should be linked to material changes in the business or in the role and responsibilities of 
executive directors. 

 

Rohto Pharmaceutical Co., Ltd. 

Meeting Date: 06/27/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 4527 

Primary ISIN: JP3982400008 Primary SEDOL: 6747367 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1 Amend Articles to Disclose Shareholder 
Meeting Materials on Internet - Allow Virtual 
Only Shareholder Meetings 

Mgmt For Against 

Voter Rationale: In-person shareholder meetings enable essential scruitiny of boards and management. There should be an annual 
physical meeting of the shareholders, and all the directors of the company should attend. 

 

Roku, Inc. 

Meeting Date: 06/09/2022 Country: USA 

Meeting Type: Annual 

Ticker: ROKU 

Primary ISIN: US77543R1023 Primary SEDOL: BZ1LFG7 
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Roku, Inc. 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1b Elect Director Ray Rothrock Mgmt For Withhold 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board failed to remove, or subject to a reasonable sunset requirement, the dual-class capital 
structure, the supermajority vote requirement to enact certain changes to the governing documents and the classified board, each of 
which adversely impacts shareholder rights. Also, directors are elected in classes rather than annually, but shareholders should have 
the opportunity to communicate with directors regularly on their performance. The board should take immediate steps to declassify 
itself, thereby enhancing accountability. 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   3 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. 

 

Rorze Corp. 

Meeting Date: 05/30/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 6323 

Primary ISIN: JP3982200002 Primary SEDOL: 6096650 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   3.1 Elect Director Fujishiro, Yoshiyuki Mgmt For Against 

Voter Rationale: The board lacks sufficient diversity to meet our expectations. 

Mgmt Against For Approve Director Retirement Bonus    4 

Voter Rationale: There should be disclosure of the total award of retirement bonuses. 

 

Ross Stores, Inc. 

Meeting Date: 05/18/2022 Country: USA 

Meeting Type: Annual 

Ticker: ROST 

Primary ISIN: US7782961038 Primary SEDOL: 2746711 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1a Elect Director K. Gunnar Bjorklund Mgmt For Against 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Furthermore, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The compensation committee should be independent and this director's 
membership could hamper the committee's impartiality and effectiveness. 
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Ross Stores, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Elect Director Michael J. Bush    1b 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Furthermore, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. Also, former employees or company founders are not sufficiently 
independent to serve on key board committees. The compensation committee should be independent and this director's membership 
could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Elect Director Sharon D. Garrett    1c 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Furthermore, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The audit committee should be fully independent and this director's 
membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Elect Director George P. Orban    1g 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Furthermore, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Additionally, while we commend the company on its 
disclosure of Scope 1 and 2 emissions and the adoption of a short-term target, we encourage them to set medium and long-term 
targets aligned with the Paris Agreement. 

Mgmt Against For Elect Director Doniel N. Sutton    1j 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   2 

Voter Rationale: Severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval. In addition, incentive awards to executives should include robust performance targets that reward 
strong performance and drive shareholder value over a sufficiently long period of time defined as at least three years. Also, all 
exceptional awards should be clearly linked to performance and demonstrate shareholder value creation in addition to and above that 
expected of directors as a normal part of their jobs. 

Mgmt Against For Ratify Deloitte & Touche LLP as Auditors    3 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

Royal Caribbean Cruises Ltd. 

Meeting Date: 06/02/2022 Country: Liberia 

Meeting Type: Annual 

Ticker: RCL 

Primary ISIN: LR0008862868 Primary SEDOL: 2754907 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   1b Elect Director Richard D. Fain Mgmt For Against 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. 
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Royal Caribbean Cruises Ltd. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Elect Director Stephen R. Howe, Jr.    1c 

Voter Rationale: We expect companies to have policies in place to increase racial and gender diversity on the board. Our minimum 
expectation is that female directors comprise at least 25% of board members for a company of this size, with an aspiration to achieve 
30% in the future. 

Mgmt Against For Elect Director William L. Kimsey    1d 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. In addition, directors with long board tenures should not serve on committees that require absolute 
independence. The audit committee should be fully independent and this director's membership could hamper the committee's 
impartiality and effectiveness. The nomination committee should be majority independent and this director's membership could 
hamper the committee's impartiality and effectiveness. Also, this director is not sufficiently independent to serve as the independent 
lead director. 

Mgmt Against For Elect Director Eyal M. Ofer    1j 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. In addition, directors with long board tenures should not serve on committees that require absolute 
independence. The nomination committee should be majority independent and this director's membership could hamper the 
committee's impartiality and effectiveness. 

Mgmt Against For Elect Director William K. Reilly    1k 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. 

Mgmt Against For Elect Director Arne Alexander Wilhelmsen    1n 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. In addition, directors who represent major shareholders are not sufficiently independent to serve on key 
committees as their interests may not be well aligned with the wider group of shareholders.. Directors with long board tenures should 
not serve on committees that require absolute independence. Former employees or company founders are not sufficiently 
independent to serve on key board committees. The nomination committee should be majority independent and this director's 
membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   2 

Voter Rationale: The plan's structure and pay-for-performance results are not sufficiently strong. Good practices include: well 
disclosed and stretching performance targets; performance triggers for equity awards; using different metrics for the short and 
long-term plans; measuring company outcomes against its appropriate peer group; and setting awards so that executives are not 
rewarded for below-average performance. These and other approaches will ensure that the compensation committee designs 
compensation packages that build shareholder value over time. In addition, all exceptional awards should be clearly linked to 
performance and demonstrate shareholder value creation in addition to and above that expected of directors as a normal part of their 
jobs. Also, incentive awards to executives should include robust performance targets that reward strong performance and drive 
shareholder value over a sufficiently long period of time defined as at least three years. 

Mgmt Against For Ratify PricewaterhouseCoopers LLP as Auditors    3 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 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.  Moreover, incentive awards to executives should be clearly disclosed and include robust and stretching 
performance targets to reward strong performance and drive shareholder value over a sufficiently long period of time. 
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Royal Dutch Shell Plc 

Meeting Date: 05/24/2022 Country: United Kingdom 

Meeting Type: Annual 

Ticker: SHEL 

Primary ISIN: GB00BP6MXD84 Primary SEDOL: BP6MXD8 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   20 Approve the Shell Energy Transition Progress 
Update 

Mgmt For Against 

Voter Rationale: Whilst we appreciate the company’s ongoing efforts towards net zero, we are concerned the interim targets will not 
lead to the scale of absolute emissions reduction required to align with a 1.5C scenario. The overreliance on NBS is also a key area of 
concern given issues with their impermanence, additionality, land use and potential social issues. We believe the company has the 
potential to improve its plan and look forward to ongoing engagement. 

SH For Against Request Shell to Set and Publish Targets for 
Greenhouse Gas (GHG) Emissions 

   21 

Voter Rationale: Whilst we appreciate the company’s ongoing efforts towards net zero, we are concerned the interim targets will not 
lead to the scale of absolute emissions reduction required to align with a 1.5C scenario. The overreliance on NBS is also a key area of 
concern given issues with their impermanence, additionality, land use and potential social issues. We believe the company has the 
potential to improve its plan and look forward to ongoing engagement. 

 

Royal Vopak NV 

Meeting Date: 04/20/2022 Country: Netherlands 

Meeting Type: Annual 

Ticker: VPK 

Primary ISIN: NL0009432491 Primary SEDOL: 5809428 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   3 Approve Remuneration Report Mgmt For Against 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Also, companies should consider 
extending vesting periods for long-term incentive plans to 5 years or longer or as a minimum introduce an additional holding or 
deferral period. 

Mgmt Against For Reelect M.F. Groot to Supervisory Board    12 

Voter Rationale: The audit committee should be fully independent and this director's membership could hamper the committee's 
impartiality and effectiveness. 

Mgmt Against For Approve Remuneration Policy of Supervisory 

Board 
   13 

Voter Rationale: A vote AGAINST is warranted because concerns exist around the new governance of setting supervisory board fees. 
Although the proposed change would give the supervisory board a certain level of flexibility to set supervisory board fees and not 
necessarily lead to excessive pay, given that this proposal would mean shareholders no longer set the supervisory board fees and the 
absence of a compelling justification, support cannot be warranted. 

 

Royalty Pharma Plc 

Meeting Date: 06/23/2022 Country: United Kingdom 

Meeting Type: Annual 

Ticker: RPRX 

Primary ISIN: GB00BMVP7Y09 Primary SEDOL: BMVP7Y0 
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Royalty Pharma Plc 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1b Elect Director Henry Fernandez Mgmt For Against 

Voter Rationale: The lack of a robust anti-pledging policy is concerning and raises questions about audit committee effectiveness in 
carrying out its risk oversight function.  We encourage the committee to adopt a policy ideally prohibiting or severely restricting the 
pledging of company shares by executives. 

Mgmt Against For Elect Director Errol De Souza    1d 

Voter Rationale: We expect companies to have policies in place to increase racial and gender diversity on the board. Our minimum 
expectation is that female directors comprise at least 25% of board members for a company of this size, with an aspiration to achieve 
30% in the future. Also, executive officers are expected to hold no more than one external directorships to ensure they have 
sufficient time and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial 
amounts of time. 

Mgmt Against For Elect Director Catherine Engelbert    1e 

Voter Rationale: The lack of a robust anti-pledging policy is concerning and raises questions about audit committee effectiveness in 
carrying out its risk oversight function.  We encourage the committee to adopt a policy ideally prohibiting or severely restricting the 
pledging of company shares by executives. 

Mgmt Against For Elect Director Ted Love    1h 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Against For Elect Director Gregory Norden    1i 

Voter Rationale: The lack of a robust anti-pledging policy is concerning and raises questions about audit committee effectiveness in 
carrying out its risk oversight function.  We encourage the committee to adopt a policy ideally prohibiting or severely restricting the 
pledging of company shares by executives. 

 

RPT Realty 

Meeting Date: 04/28/2022 Country: USA 

Meeting Type: Annual 

Ticker: RPT 

Primary ISIN: US74971D1019 Primary SEDOL: BG0YLC2 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.1 Elect Director Richard L. Federico Mgmt For Withhold 

Voter Rationale: Executive pay is not in line with company performance because the company has not adequately responded to last 
year's low say-on-pay vote results. The compensation committee should do more to respond to best practices in pay that help 
establish compensation packages that reward strong performance and build shareholder value over time. In addition, the board 
should act with accountability to the investors it represents and take action where a substantial proportion have expressed concerns 
over compensation practices in previous years. 

Mgmt Withhold For Elect Director Arthur H. Goldberg    1.2 

Voter Rationale: Executive pay is not in line with company performance because the company has not adequately responded to last 
year's low say-on-pay vote results. The compensation committee should do more to respond to best practices in pay that help 
establish compensation packages that reward strong performance and build shareholder value over time. In addition, the board 
should act with accountability to the investors it represents and take action where a substantial proportion have expressed concerns 
over compensation practices in previous years. Also, directors with long board tenures should not serve on committees that require 
absolute independence. The audit committee should be fully independent and this director's membership could hamper the 
committee's impartiality and effectiveness. The compensation committee should be independent and this director's membership could 
hamper the committee's impartiality and effectiveness. 
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RPT Realty 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Withhold For Elect Director Laurie M. Shahon    1.6 

Voter Rationale: Executive pay is not in line with company performance because the company has not adequately responded to last 
year's low say-on-pay vote results. The compensation committee should do more to respond to best practices in pay that help 
establish compensation packages that reward strong performance and build shareholder value over time. In addition, the board 
should act with accountability to the investors it represents and take action where a substantial proportion have expressed concerns 
over compensation practices in previous years. 

Mgmt Withhold For Elect Director Andrea M. Weiss    1.7 

Voter Rationale: Executive pay is not in line with company performance because the company has not adequately responded to last 
year's low say-on-pay vote results. The compensation committee should do more to respond to best practices in pay that help 
establish compensation packages that reward strong performance and build shareholder value over time. In addition, the board 
should act with accountability to the investors it represents and take action where a substantial proportion have expressed concerns 
over compensation practices in previous years. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: The plan's structure and pay-for-performance results are not sufficiently strong. Good practices include: well 
disclosed and stretching performance targets; performance triggers for equity awards; using different metrics for the short and 
long-term plans; measuring company outcomes against its appropriate peer group; and setting awards so that executives are not 
rewarded for below-average performance. These and other approaches will ensure that the compensation committee designs 
compensation packages that build shareholder value over time. In addition, the board should act with accountability to the investors 
it represents and take action where a substantial proportion have expressed concerns over compensation practices in previous years. 
Moreover, the remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. Lastly, all exceptional awards should be clearly linked to performance and 
demonstrate shareholder value creation in addition to and above that expected of directors as a normal part of their jobs. 

 

Rubis SCA 

Meeting Date: 06/09/2022 Country: France 

Meeting Type: Annual/Special 

Ticker: RUI 

Primary ISIN: FR0013269123 Primary SEDOL: BDT88L2 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   5 Reelect Chantal Mazzacurati as Supervisory 

Board Member 
Mgmt For Against 

Voter Rationale: The audit committee should be fully independent and this director's membership could hamper the committee's 
impartiality and effectiveness. 

 

Rubius Therapeutics, Inc. 

Meeting Date: 05/12/2022 Country: USA 

Meeting Type: Annual 

Ticker: RUBY 

Primary ISIN: US78116T1034 Primary SEDOL: BDD1B07 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.1 Elect Director David R. Epstein Mgmt For Withhold 
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Rubius Therapeutics, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Voter Rationale: Directors are expected to hold only a small number of directorships and ensure they have sufficient time and energy 
to discharge their role properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Withhold For Elect Director Natalie Holles    1.2 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, given the board's failure to remove, or subject to a sunset requirement, the classified board and 
the supermajority vote requirement to enact certain changes to the governing documents, each of which adversely impacts 
shareholder rights. Also, directors are elected in classes rather than annually, but shareholders should have the opportunity to 
communicate with directors regularly on their performance. The board should take immediate steps to declassify itself, thereby 
enhancing accountability. 

Mgmt Withhold For Elect Director Anne Prener    1.3 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, given the board's failure to remove, or subject to a sunset requirement, the classified board and 
the supermajority vote requirement to enact certain changes to the governing documents, each of which adversely impacts 
shareholder rights. Also, directors are elected in classes rather than annually, but shareholders should have the opportunity to 
communicate with directors regularly on their performance. The board should take immediate steps to declassify itself, thereby 
enhancing accountability. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Also, all exceptional awards should be clearly linked to performance and demonstrate shareholder value creation in addition 
to and above that expected of directors as a normal part of their jobs. 

 

Ruth's Hospitality Group, Inc. 

Meeting Date: 05/24/2022 Country: USA 

Meeting Type: Annual 

Ticker: RUTH 

Primary ISIN: US7833321091 Primary SEDOL: B0G4KC7 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.3 Elect Director Carla R. Cooper Mgmt For Against 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. Also, directors with long board tenures should not serve on committees that require absolute 
independence. The compensation committee should be independent and this director's membership could hamper the committee's 
impartiality and effectiveness. 

Mgmt Against For Elect Director Michael P. O'Donnell    1.6 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. 

Mgmt Against For Elect Director Robin P. Selati    1.8 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. Also, directors with long board tenures should not serve on committees that require absolute 
independence. The compensation committee should be independent and this director's membership could hamper the committee's 
impartiality and effectiveness. In addition, this director is not sufficiently independent to serve as the independent lead director. 
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Ruth's Hospitality Group, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   2 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Also, on early termination, all share-based awards should be time pro-rated and tested for performance, including in the 
event of a change of control. In addition, incentive awards to executives should include robust performance targets that reward 
strong performance and drive shareholder value over a sufficiently long period of time defined as at least three years. Moreover, the 
company should put clawback provisions in place to enable it to re-coup funds should it identify any facts of manipulation of reported 
indicators or other bad faith actions which were detrimental to the long-term interests of its shareholders 

Mgmt Against For Ratify KPMG LLP as Auditors    3 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

RVL Pharmaceuticals plc 

Meeting Date: 06/16/2022 Country: Ireland 

Meeting Type: Annual 

Ticker: RVLP 

Primary ISIN: IE00BF2HDL56 Primary SEDOL: BF2HDL5 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1c Elect Director David Burgstahler Mgmt For Against 

Voter Rationale: We expect companies to have policies in place to increase racial and gender diversity on the board. Our expectation 
is that there be at least one female director on the board for a company of this size. 

 

RWE AG 

Meeting Date: 04/28/2022 Country: Germany 

Meeting Type: Annual 

Ticker: RWE 

Primary ISIN: DE0007037129 Primary SEDOL: 4768962 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   5 Ratify PricewaterhouseCoopers GmbH as 
Auditors for Fiscal Year 2022 and for the 
Review of Interim Financial Statements for the 

First Half of Fiscal Year 2022 

Mgmt For Against 

Voter Rationale: Companies that have had the same auditor for a long period of time should consider a plan or tender process for 
bringing in a new auditing firm, ideally every 10 years. 

Mgmt Against For Approve Remuneration Report    6 

Voter Rationale: Remuneration committee should not allow vesting of incentive awards for below median performance. Also, 
substantial pay-outs under incentive schemes should only be available for superior performance. Reaching threshold targets may 
warrant vesting of only a small proportion of incentive awards. Further, companies should consider extending vesting periods for 
long-term incentive plans to 5 years or longer or as a minimum introduce an additional holding or deferral period. Moreover, 
companies should consider introducing deferral element and clawback provisions to the short- and long-term incentive schemes in 
line with market best practice. 

Page 1,107 of 1,504 



 
 

RWE AG 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Elect Thomas Kufen to the Supervisory Board    7 

Voter Rationale: For widely held companies, the supervisory board should include at least 50% independent non-executive directors, 
to ensure appropriate balance of independence and objectivity. We do not consider employee-elected directors under the 
co-determination system to be fully independent. . 

 

Ryder System, Inc. 

Meeting Date: 05/06/2022 Country: USA 

Meeting Type: Annual 

Ticker: R 

Primary ISIN: US7835491082 Primary SEDOL: 2760669 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1e Elect Director Luis P. Nieto, Jr. Mgmt For Against 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. Also, directors with long board tenures should not serve on committees that require absolute 
independence. The compensation committee should be independent and this director's membership could hamper the committee's 
impartiality and effectiveness. 

Mgmt Against For Elect Director Abbie J. Smith    1h 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. Also, directors with long board tenures should not serve on committees that require absolute 
independence. The audit committee should be fully independent and this director's membership could hamper the committee's 
impartiality and effectiveness. 

Mgmt Against For Elect Director E. Follin Smith    1i 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. Also, directors with long board tenures should not serve on committees that require absolute 
independence. The compensation committee should be independent and this director's membership could hamper the committee's 
impartiality and effectiveness. 

Mgmt Against For Elect Director Hansel E. Tookes, II    1k 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. Also, directors with long board tenures should not serve on committees that require absolute 
independence. The audit committee should be fully independent and this director's membership could hamper the committee's 
impartiality and effectiveness. 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   3 

Voter Rationale: Significant salary increases should be linked to material changes in the business or in the role and responsibilities of 
executive directors. Also, severance payments should not exceed two times annual pay. Larger severance packages should be subject 
to a separate shareholder approval. 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. 

 

Ryerson Holding Corporation 

Meeting Date: 04/28/2022 Country: USA 

Meeting Type: Annual 

Ticker: RYI 

Primary ISIN: US7837541041 Primary SEDOL: B3TPPZ6 
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Ryerson Holding Corporation 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.2 Elect Director Philip E. Norment Mgmt For Withhold 

Voter Rationale: Directors who represent major shareholders are not sufficiently independent to serve on key committees as their 
interests may not be well aligned with the wider group of shareholders.. The nomination committee should be majority independent 
and this director's membership could hamper the committee's impartiality and effectiveness. Also, directors are elected in classes 
rather than annually, but shareholders should have the opportunity to communicate with directors regularly on their performance. 
The board should take immediate steps to declassify itself, thereby enhancing accountability. 

 

Ryman Hospitality Properties, Inc. 

Meeting Date: 05/12/2022 Country: USA 

Meeting Type: Annual 

Ticker: RHP 

Primary ISIN: US78377T1079 Primary SEDOL: B8QV5C9 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1f Elect Director Patrick Moore Mgmt For Against 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Against For Elect Director Robert Prather, Jr.    1h 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. Furthermore, this director is not sufficiently independent to serve as the independent lead director. 

Mgmt Against For Elect Director Michael I. Roth    1j 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   2 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. In addition, severance payments should not exceed two times annual pay. 
Larger severance packages should be subject to a separate shareholder approval. Moreover, all exceptional awards should be clearly 
linked to performance and demonstrate shareholder value creation in addition to and above that expected of directors as a normal 
part of their jobs. Furthermore, the company should put clawback provisions in place to enable it to re-coup funds should it identify 
any facts of manipulation of reported indicators or other bad faith actions which were detrimental to the long-term interests of its 
shareholders 

 

Ryosan Co., Ltd. 

Meeting Date: 06/24/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 8140 

Primary ISIN: JP3975400007 Primary SEDOL: 6763200 
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Ryosan Co., Ltd. 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   4 Approve Trust-Type Equity Compensation Plan Mgmt For Against 

Voter Rationale: This plan does not effectively link executive pay to performance. The board should introduce stretching performance 
targets that reward strong performance and build shareholder value over time. 

 

S Foods, Inc. 

Meeting Date: 05/24/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 2292 

Primary ISIN: JP3399300007 Primary SEDOL: 6838584 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3.2 Elect Director Hirai, Hirokatsu Mgmt For Against 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Komata, Motoaki    3.3 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Sugimoto, Mitsufumi    3.4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Yuasa, Yosuke    3.5 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Yoshimura, Naoki    3.6 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Izuta, Junji    3.7 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Iwabuchi, Hiroyasu    3.8 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Sato, Eiki    3.11 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 
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S&P Global Inc. 

Meeting Date: 05/04/2022 Country: USA 

Meeting Type: Annual 

Ticker: SPGI 

Primary ISIN: US78409V1044 Primary SEDOL: BYV2325 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3 Ratify Ernst & Young LLP as Auditors Mgmt For Against 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

S&T Bancorp, Inc. 

Meeting Date: 05/16/2022 Country: USA 

Meeting Type: Annual 

Ticker: STBA 

Primary ISIN: US7838591011 Primary SEDOL: 2781109 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.5 Elect Director Michael J. Donnelly Mgmt For Withhold 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. 

Mgmt Withhold For Elect Director Jeffrey D. Grube    1.6 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, directors with long board tenures should not serve on committees that 
require absolute independence. The audit committee should be fully independent and this director's membership could hamper the 
committee's impartiality and effectiveness. The compensation committee should be independent and this director's membership could 
hamper the committee's impartiality and effectiveness. 

Mgmt Withhold For Elect Director William J. Hieb    1.7 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. 

Mgmt Withhold For Elect Director Christine J. Toretti    1.10 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Also, severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval. In addition, all exceptional awards should be clearly linked to performance and demonstrate 
shareholder value creation in addition to and above that expected of directors as a normal part of their jobs. 

 

Saab AB 

Meeting Date: 04/06/2022 Country: Sweden 

Meeting Type: Annual 

Ticker: SAAB.B 

Primary ISIN: SE0000112385 Primary SEDOL: 5469554 
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Saab AB 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   11.f Reelect Johan Menckel as Director Mgmt For Against 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Against For Reelect Daniel Nodhall as Director    11.g 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Against For Reelect Marcus Wallenberg as Director    11.j 

Voter Rationale: The Company should put in place a policy to increase gender diversity on the board. Our expectation is that female 
directors should comprise at least 30% of the board. Moreover, directors are expected to hold only a small number of directorships 
and ensure they have sufficient time and energy to discharge their role properly, particularly during unexpected company situations 
requiring substantial amounts of time. Also, the board should appoint a Lead Independent Director to establish appropriate checks 
and balances on the Board, support the Chairman, ensure orderly succession process for the Chairman, and act as a point of contact 
for shareholders, non-executive directors and senior executives where normal channels of communication through the board 
Chairman are considered inappropriate. 

Mgmt Against For Reelect Marcus Wallenberg as Board Chair    11.l 

Voter Rationale: The Company should put in place a policy to increase gender diversity on the board. Our expectation is that female 
directors should comprise at least 30% of the board. Moreover, directors are expected to hold only a small number of directorships 
and ensure they have sufficient time and energy to discharge their role properly, particularly during unexpected company situations 
requiring substantial amounts of time. Also, the board should appoint a Lead Independent Director to establish appropriate checks 
and balances on the Board, support the Chairman, ensure orderly succession process for the Chairman, and act as a point of contact 
for shareholders, non-executive directors and senior executives where normal channels of communication through the board 
Chairman are considered inappropriate. 

Mgmt Against For Approve Remuneration Report    13 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. 

Mgmt Against For Approve 2023 Share Matching Plan for All 
Employees; Approve 2023 Performance Share 
Program for Key Employees; Approve Special 
Projects 2023 Incentive Plan 

   14.a 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time.   Moreover, the company should put in 
place a procedure which would enable it, should it identify any facts of manipulation of reported indicators or other bad faith actions 
on the part of any of its executive directors and other key managers which were detrimental to the long-term interests of its 
shareholders, to ensure that any funds wrongfully obtained in such manner are repaid to it. 

Mgmt Against For Approve Equity Plan Financing    14.b 

Voter Rationale: Capital issuance authority should be for share plans that incentivise long-term value creation. 

Mgmt Against For Approve Third Party Swap Agreement as 

Alternative Equity Plan Financing 
   14.c 

Voter Rationale: Capital issuance authority should be for share plans that incentivise long-term value creation. 

Mgmt Against For Approve Transfer of Shares for Previous Year's 
Incentive Programs 

   15.c 

Voter Rationale: Capital issuance authority should be for share plans that incentivise long-term value creation. 
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Sabra Health Care REIT, Inc. 

Meeting Date: 06/14/2022 Country: USA 

Meeting Type: Annual 

Ticker: SBRA 

Primary ISIN: US78573L1061 Primary SEDOL: B5NLBP6 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3 Advisory Vote to Ratify Named Executive 
Officers' Compensation 

Mgmt For Against 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. Also, severance payments should not exceed two times annual pay. Larger 
severance packages should be subject to a separate shareholder approval. Moreover, incentive awards to executives should include 
robust performance targets that reward strong performance and drive shareholder value over a sufficiently long period of time 
defined as at least three years. 

 

Safeguard Scientifics, Inc. 

Meeting Date: 05/25/2022 Country: USA 

Meeting Type: Annual 

Ticker: SFE 

Primary ISIN: US7864492076 Primary SEDOL: 2766902 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.2 Elect Director Russell D. Glass Mgmt For Withhold 

Voter Rationale: Executive pay is not in line with company performance because the company has not adequately responded to last 
year's low say-on-pay vote results. The compensation committee should do more to respond to best practices in pay that help 
establish compensation packages that reward strong performance and build shareholder value over time 

Mgmt Withhold For Elect Director Joseph M. Manko, Jr.    1.3 

Voter Rationale: Executive pay is not in line with company performance because the company has not adequately responded to last 
year's low say-on-pay vote results. The compensation committee should do more to respond to best practices in pay that help 
establish compensation packages that reward strong performance and build shareholder value over time 

Mgmt Withhold For Elect Director Maureen F. Morrison    1.5 

Voter Rationale: Executive pay is not in line with company performance because the company has not adequately responded to last 
year's low say-on-pay vote results. The compensation committee should do more to respond to best practices in pay that help 
establish compensation packages that reward strong performance and build shareholder value over time 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   2 

Voter Rationale: The plan's structure and pay-for-performance results are not sufficiently strong. Good practices include: well 
disclosed and stretching performance targets; performance triggers for equity awards; using different metrics for the short and 
long-term plans; measuring company outcomes against its appropriate peer group; and setting awards so that executives are not 
rewarded for below-average performance. These and other approaches will ensure that the compensation committee designs 
compensation packages that build shareholder value over time. In addition, the board should act with accountability to the investors 
it represents and take action where a substantial proportion have expressed concerns over compensation practices in previous years. 
Furthermore, all exceptional awards should be clearly linked to performance and demonstrate shareholder value creation in addition 
to and above that expected of directors as a normal part of their jobs Moreover, on early termination, all share-based awards should 
be time pro-rated and tested for performance, including in the event of a change of control. Also, incentive awards to executives 
should be clearly disclosed and include robust and stretching performance targets to reward strong performance and drive 
shareholder value over a sufficiently long period of time 
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Safeguard Scientifics, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Ratify Grant Thornton LLP as Auditors    3 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

Safran SA 

Meeting Date: 05/25/2022 Country: France 

Meeting Type: Annual/Special 

Ticker: SAF 

Primary ISIN: FR0000073272 Primary SEDOL: B058TZ6 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   5 Reelect F&P as Director Mgmt For Against 

Voter Rationale: Directors are expected to hold only a small number of directorships and ensure they have sufficient time and energy 
to discharge their role properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Against For Approve Compensation of Olivier Andries, CEO    9 

Voter Rationale: Substantial pay-outs under incentive schemes should only be available for superior performance. Reaching threshold 
targets may warrant vesting of only a small proportion of incentive awards. Also, companies should consider introducing deferral 
element and clawback provisions to the short- and long-term incentive schemes in line with market best practice. Further, companies 
should consider extending vesting periods for long-term incentive plans to 5 years or longer or as a minimum introduce an additional 
holding or deferral period. 

Mgmt Against For Approve Remuneration Policy of CEO    13 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Further, companies should consider 
extending vesting periods for long-term incentive plans to 5 years or longer or as a minimum introduce an additional holding or 
deferral period. Also, the company should put in place a procedure which would enable it, should it identify any facts of manipulation 
of reported indicators or other bad faith actions on the part of any of its executive directors and other key managers which were 
detrimental to the long-term interests of its shareholders, to ensure that any funds wrongfully obtained in such manner are repaid to 
it. Companies should consider introducing deferral element and clawback provisions to the short- and long-term incentive schemes in 
line with market best practice. 

Mgmt Against For Authorize Repurchase of Up to 10 Percent of 

Issued Share Capital 
   15 

Voter Rationale: Shares should not be repurchased at a premium/discount to the market price of more than 10%. 

 

Saia, Inc. 

Meeting Date: 04/29/2022 Country: USA 

Meeting Type: Annual 

Ticker: SAIA 

Primary ISIN: US78709Y1055 Primary SEDOL: 2982399 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   2 Advisory Vote to Ratify Named Executive 

Officers' Compensation 
Mgmt For Against 
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Saia, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. In addition, severance payments should not exceed two times annual pay. 
Larger severance packages should be subject to a separate shareholder approval. Moreover, on early termination, all share-based 
awards should be time pro-rated and tested for performance, including in the event of a change of control. 

 

Saibu Gas Holdings Co., Ltd. 

Meeting Date: 06/28/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 9536 

Primary ISIN: JP3311600005 Primary SEDOL: 6767826 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   3.1 Elect Director Sakemi, Toshio Mgmt For Against 

Mgmt Against For Elect Director Michinaga, Yukinori    3.2 

Mgmt Against For Elect Director Yamashita, Akifumi    3.3 

Mgmt Against For Elect Director Takayama, Kenji    3.4 

Mgmt Against For Elect Director Kato, Takuji    3.5 

Mgmt Against For Elect Director Sato, Tokio    3.6 

Mgmt Against For Elect Director and Audit Committee Member 
Yamauchi, Yosuke 

   4.1 

Mgmt Against For Elect Director and Audit Committee Member 
Shimoda, Masahiro 

   4.2 

Mgmt Against For Elect Director and Audit Committee Member 
Marubayashi, Nobuyuki 

   4.3 

Mgmt Against For Elect Director and Audit Committee Member 
Mitsutomi, Akira 

   4.4 

Mgmt Against For Elect Director and Audit Committee Member 
Hiya, Yuji 

   4.5 

 

SailPoint Technologies Holdings, Inc. 

Meeting Date: 04/28/2022 Country: USA 

Meeting Type: Annual 

Ticker: SAIL 

Primary ISIN: US78781P1057 Primary SEDOL: BD390V5 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.2 Elect Director Heidi M. Melin Mgmt For Withhold 
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SailPoint Technologies Holdings, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board's failure to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents and the classified board, each of which adversely impacts 
shareholder rights. Also, directors are elected in classes rather than annually, but shareholders should have the opportunity to 
communicate with directors regularly on their performance. The board should take immediate steps to declassify itself, thereby 
enhancing accountability. 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   3 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Also, significant salary increases should be linked to material changes in the business or in the role and responsibilities of 
executive directors. In addition, the company should put clawback provisions in place to enable it to re-coup funds should it identify 
any facts of manipulation of reported indicators or other bad faith actions which were detrimental to the long-term interests of its 
shareholders 

 

Sakai Moving Service Co., Ltd. 

Meeting Date: 06/18/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 9039 

Primary ISIN: JP3314200001 Primary SEDOL: 6768432 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   3.2 Elect Director Igura, Yoshifumi Mgmt For Against 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Tajima, Michitoshi    3.3 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Yamano, Mikio    3.4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Manabe, Teruhiro    3.5 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Iizuka, Kenichi    3.6 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director and Audit Committee Member 
Maekawa, Kenzo 

   4.1 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. Also, the audit committee should be majority independent – and companies should strive to make them fully independent. 

Mgmt Against For Elect Director and Audit Committee Member 

Takahashi, Masaya 
   4.3 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. Also, the audit committee should be majority independent - and companies should strive to make them fully independent. 
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Sakai Moving Service Co., Ltd. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Elect Alternate Director and Audit Committee 
Member Manabe, Teruhiro 

   5.1 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. Also, the audit committee should be majority independent - and companies should strive to make them fully independent. 

 

Salesforce, Inc. 

Meeting Date: 06/09/2022 Country: USA 

Meeting Type: Annual 

Ticker: CRM 

Primary ISIN: US79466L3024 Primary SEDOL: 2310525 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1d Elect Director Craig Conway Mgmt For Against 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The compensation committee should be independent and this director's 
membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Elect Director Alan Hassenfeld    1f 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The audit committee should be fully independent and this director's 
membership could hamper the committee's impartiality and effectiveness. The nomination committee should be majority independent 
and this director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Elect Director Oscar Munoz    1h 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. 

Mgmt Against For Elect Director Sanford Robertson    1i 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The audit committee should be fully independent and this director's 
membership could hamper the committee's impartiality and effectiveness. The nomination committee should be majority independent 
and this director's membership could hamper the committee's impartiality and effectiveness. Also, this director is not sufficiently 
independent to serve as the independent lead director. 

Mgmt Against For Elect Director Maynard Webb    1l 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The audit committee should be fully independent and this director's 
membership could hamper the committee's impartiality and effectiveness. The compensation committee should be independent and 
this director's membership could hamper the committee's impartiality and effectiveness. 
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Salesforce, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Amend Omnibus Stock Plan    2 

Voter Rationale: Incentive plans that allow for loans to exercise options are inconsistent with good practice and should be eliminated. 
Also, on early termination, all share-based awards should be time pro-rated and tested for performance, including in the event of a 
change of control. 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   5 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. Also, all exceptional awards should be clearly linked to performance and 
demonstrate shareholder value creation in addition to and above that expected of directors as a normal part of their jobs. 

SH For Against Require Independent Board Chair    6 

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 management's 
performance. 

SH For Against Oversee and Report a Racial Equity Audit    7 

Voter Rationale: An independent civil rights audit would help shareholders better assess the effectiveness of Salesforce's efforts to 
address the issue of any inequality in its workforce and its management of related risks. 

 

SanBio Co., Ltd. 

Meeting Date: 04/27/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 4592 

Primary ISIN: JP3336750009 Primary SEDOL: BWDNFN7 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3 Approve Stock Option Plan Mgmt For Against 

Voter Rationale: This plan does not effectively link executive pay to performance. The board should introduce stretching performance 
targets that reward strong performance and build shareholder value over time. 

 

SandRidge Energy, Inc. 

Meeting Date: 05/31/2022 Country: USA 

Meeting Type: Annual 

Ticker: SD 

Primary ISIN: US80007P8692 Primary SEDOL: BD1XH30 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1a Elect Director Jaffery 'Jay' A. Firestone Mgmt For Against 

Voter Rationale: We voted against this director as a member of the audit committee because shareholders should be given the 
opportunity to approve the auditors annually. 
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SandRidge Energy, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Elect Director John 'Jack' Lipinski    1c 

Voter Rationale: We expect companies to have policies in place to increase racial and gender diversity on the board. Our expectation 
is that there be at least one female director on the board for a company of this size.Also, we voted against this director as a member 
of the audit committee because shareholders should be given the opportunity to approve the auditors annually. 

Mgmt Against For Elect Director Randolph C. Read    1d 

Voter Rationale: We voted against this director as a member of the audit committee because shareholders should be given the 
opportunity to approve the auditors annually. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   2 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice.In addition, incentive awards to executives should include robust performance targets that reward strong performance and 
drive shareholder value over a sufficiently long period of time defined as at least three years.Moreover, all exceptional awards should 
be clearly linked to performance and demonstrate shareholder value creation in addition to and above that expected of directors as a 
normal part of their jobs. 

 

Sands China Ltd. 

Meeting Date: 05/20/2022 Country: Cayman Islands 

Meeting Type: Annual 

Ticker: 1928 

Primary ISIN: KYG7800X1079 Primary SEDOL: B5B23W2 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   5 Approve Issuance of Equity or Equity-Linked 

Securities without Preemptive Rights 
Mgmt For Against 

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 For Authorize Reissuance of Repurchased Shares    6 

Voter Rationale: Treasury stock, when re-issued without pre-emption rights, should be subject to the same limitations as newly issued 
stock. 

 

Sandy Spring Bancorp, Inc. 

Meeting Date: 06/21/2022 Country: USA 

Meeting Type: Annual 

Ticker: SASR 

Primary ISIN: US8003631038 Primary SEDOL: 2148254 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3 Advisory Vote to Ratify Named Executive 
Officers' Compensation 

Mgmt For Against 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. Also, severance payments should not exceed two times annual pay. Larger 
severance packages should be subject to a separate shareholder approval. 
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Sangamo Therapeutics, Inc. 

Meeting Date: 05/24/2022 Country: USA 

Meeting Type: Annual 

Ticker: SGMO 

Primary ISIN: US8006771062 Primary SEDOL: 2573083 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2 Advisory Vote to Ratify Named Executive 
Officers' Compensation 

Mgmt For Against 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Also, the company should put clawback provisions in place to enable it to re-coup funds should it identify any facts of 
manipulation of reported indicators or other bad faith actions which were detrimental to the long-term interests of its shareholders. 

Mgmt Against For Amend Omnibus Stock Plan    3 

Voter Rationale: This plan could lead to excessive dilution. Also, on early termination, all share-based awards should be time 
pro-rated and tested for performance, including in the event of a change of control. In addition, the plan improperly allows for 
accelerated vesting for an overly broad range of corporate restructuring scenarios and such provisions fail to reward performance. 
Rather, equity should be rolled forward into any successor company, or vest in a time-apportioned fashion only to the extent that 
performance conditions are met or if an executive loses his job. Moreover, the company should put clawback provisions in place to 
enable it to re-coup funds should it identify any facts of manipulation of reported indicators or other bad faith actions which were 
detrimental to the long-term interests of its shareholders. 

Mgmt Against For Ratify Ernst & Young LLP as Auditors    4 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

Sanken Electric Co., Ltd. 

Meeting Date: 06/24/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 6707 

Primary ISIN: JP3329600005 Primary SEDOL: 6774785 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   3.2 Elect Director Nakamichi, Hideki Mgmt For Against 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Yoshida, Satoshi    3.3 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Myungjun Lee    3.4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Kawashima, Katsumi    3.5 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Utsuno, Mizuki    3.6 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 
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Sanken Electric Co., Ltd. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Elect Director Fujita, Noriharu    3.7 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Appoint Statutory Auditor Suzuki, Noboru    4.1 

Voter Rationale: The Kansayaku statutory auditor board should be majority independent and work closely with the independent 
directors to ensure a robust system of oversight and internal control. 

Mgmt Against For Appoint Statutory Auditor Kato, Yasuhisa    4.2 

Voter Rationale: The Kansayaku statutory auditor board should be majority independent and work closely with the independent 
directors to ensure a robust system of oversight and internal control. 

 

Sanki Engineering Co., Ltd. 

Meeting Date: 06/23/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 1961 

Primary ISIN: JP3325600009 Primary SEDOL: 6774826 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   2 Amend Articles to Disclose Shareholder 
Meeting Materials on Internet - Allow Virtual 
Only Shareholder Meetings - Clarify Director 

Authority on Board Meetings 

Mgmt For Against 

Voter Rationale: In-person shareholder meetings enable essential scrutiny of boards and management. There should be an annual 
physical meeting of the shareholders, and all the directors of the company should attend. 

Mgmt Against For Elect Director Hasegawa, Tsutomu    3.1 

Voter Rationale: A vote AGAINST this director nominee is warranted because: * Top management is responsible for the company's 
capital misallocation. 

Mgmt Against For Elect Director Ishida, Hirokazu    3.2 

Voter Rationale: A vote AGAINST this director nominee is warranted because: * Top management is responsible for the company's 
capital misallocation. 

Mgmt Against For Elect Director Mitsuishi, Eiji    3.3 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Kudo, Masayuki    3.4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Iijima, Kazuaki    3.5 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Fukui, Hirotoshi    3.6 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Kawabe, Yoshio    3.7 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 
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Sanki Engineering Co., Ltd. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Elect Director Yamamoto, Yukiteru    3.8 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Kashikura, Kazuhiko    3.9 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Appoint Statutory Auditor Tachi, Kunihiko    4.1 

Voter Rationale: The Kansayaku statutory auditor board should be majority independent and work closely with the independent 
directors to ensure a robust system of oversight and internal control. 

Mgmt Against For Approve Restricted Stock Plan    6 

Voter Rationale: Share options should not be granted to non-executive directors as this may compromise their independence and 
ability to hold management accountable. Also, this plan does not effectively link executive pay to performance. The board should 
introduce stretching performance targets that reward strong performance and build shareholder value over time. 

Mgmt Against For Approve Restricted Stock Plan    7 

Voter Rationale: This plan does not effectively link executive pay to performance. The board should introduce stretching performance 
targets that reward strong performance and build shareholder value over time. 

 

Sankyo Co., Ltd. 

Meeting Date: 06/29/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 6417 

Primary ISIN: JP3326410002 Primary SEDOL: 6775432 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3.1 Elect Director Busujima, Hideyuki Mgmt For Against 

Voter Rationale: The board lacks sufficient diversity to meet our expectations. 

Mgmt Against For Elect Director Ishihara, Akihiko    3.2 

Voter Rationale: The board lacks sufficient diversity to meet our expectations. 

Mgmt Against For Elect Director Tomiyama, Ichiro    3.3 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Yamasaki, Hiroyuki    3.5 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

 

Sankyu, Inc. 

Meeting Date: 06/24/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 9065 

Primary ISIN: JP3326000001 Primary SEDOL: 6775380 
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Sankyu, Inc. 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3.1 Elect Director Okahashi, Terukazu Mgmt For Against 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Oba, Masahiro    3.4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Aoki, Nobuyuki    3.5 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

 

Sanofi 

Meeting Date: 05/03/2022 Country: France 

Meeting Type: Annual/Special 

Ticker: SAN 

Primary ISIN: FR0000120578 Primary SEDOL: 5671735 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   5 Reelect Christophe Babule as Director Mgmt For Against 

Voter Rationale: The audit committee should be fully independent and this director's membership could hamper the committee's 
impartiality and effectiveness. 

Mgmt Against For Elect Carole Ferrand as Director    8 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Against For Approve Compensation of Paul Hudson, CEO    13 

Voter Rationale: All exceptional awards should be clearly linked to performance and demonstrate shareholder value creation in 
addition to and above that expected of directors as a normal part of their jobs. Additionally, incentive awards to executives should be 
clearly disclosed and include robust and stretching performance targets to reward strong performance and drive shareholder value 
over a sufficiently long period of time. Moreover, companies should consider introducing deferral element and clawback provisions to 
the short- and long-term incentive schemes in line with market best practice. Lastly, companies should consider extending vesting 
periods for long-term incentive plans to 5 years or longer or as a minimum introduce an additional holding or deferral period. 

Mgmt Against For Approve Remuneration Policy of CEO    16 

Voter Rationale: All exceptional awards should be clearly linked to performance and demonstrate shareholder value creation in 
addition to and above that expected of directors as a normal part of their jobs. Additionally, incentive awards to executives should be 
clearly disclosed and include robust and stretching performance targets to reward strong performance and drive shareholder value 
over a sufficiently long period of time. Moreover, companies should consider introducing deferral element and clawback provisions to 
the short- and long-term incentive schemes in line with market best practice. Lastly, companies should consider extending vesting 
periods for long-term incentive plans to 5 years or longer or as a minimum introduce an additional holding or deferral period. 
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Santen Pharmaceutical Co., Ltd. 

Meeting Date: 06/24/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 4536 

Primary ISIN: JP3336000009 Primary SEDOL: 6776606 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   6 Approve Two Types of Restricted Stock Plans 
and Two Types of Performance Share Plans 

Mgmt For Against 

Voter Rationale: This plan does not effectively link executive pay to performance. The board should introduce stretching performance 
targets that reward strong performance and build shareholder value over time. 

 

Santos Limited 

Meeting Date: 05/03/2022 Country: Australia 

Meeting Type: Annual 

Ticker: STO 

Primary ISIN: AU000000STO6 Primary SEDOL: 6776703 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3 Approve Remuneration Report Mgmt For Against 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Also, all exceptional awards should be 
clearly linked to performance and demonstrate shareholder value creation in addition to and above that expected of directors as a 
normal part of their jobs. Further, 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. 

Mgmt Against For Approve Advisory Vote on Climate Change    4 

Mgmt Against For Approve Issuance of Shares to Satisfy Growth 
Projects Incentive Rights to Kevin Gallagher 

   6 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Also, all exceptional awards should be 
clearly linked to performance and demonstrate shareholder value creation in addition to and above that expected of directors as a 
normal part of their jobs. Further, the company should put in place a procedure which would enable it, should it identify any facts of 
manipulation of reported indicators or other bad faith actions on the part of any of its executive directors and other key managers 
which were detrimental to the long-term interests of its shareholders, to ensure that any funds wrongfully obtained in such manner 
are repaid to it. Additionally, companies should not extend vesting periods or allow re-testing of performance targets because this 
weakens the effectiveness of incentive schemes. 

SH For Against Approve Capital Protection    8b 

Voter Rationale: Climate change presents ongoing and serious long-term risk that can impact shareholder value. Companies should 
improve their public disclosure and strategy stetting in relation to climate change. 

SH For Against Approve Climate-related Lobbying    8c 

Voter Rationale: Climate change presents ongoing and serious long-term risk that can impact shareholder value. Companies should 
improve their public disclosure and strategy stetting in relation to climate change. 

SH For Against Approve Decommissioning    8d 

Voter Rationale: Climate change presents ongoing and serious long-term risk that can impact shareholder value. Companies should 
improve their public disclosure and strategy stetting in relation to climate change. 
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Sanwa Holdings Corp. 

Meeting Date: 06/23/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 5929 

Primary ISIN: JP3344400001 Primary SEDOL: 6776781 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3.3 Elect Director Yamazaki, Hiroyuki Mgmt For Against 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Doba, Toshiaki    3.4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Takayama, Meiji    3.5 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director and Audit Committee Member 
Zaima, Teiko 

   4.1 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. Also, the audit committee should be majority independent - and companies should strive to make them fully independent. 

Mgmt Against For Elect Director and Audit Committee Member 

Gokita, Akira 
   4.3 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. Also, the audit committee should be majority independent – and companies should strive to make them fully independent. 

 

Sanyo Denki Co., Ltd. 

Meeting Date: 06/15/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 6516 

Primary ISIN: JP3340800006 Primary SEDOL: 6776974 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3 Approve Restricted Stock Plan Mgmt For Against 

Voter Rationale: This plan does not effectively link executive pay to performance. The board should introduce stretching performance 
targets that reward strong performance and build shareholder value over time. 

Mgmt Against For Approve Bonus Related to Retirement Bonus 
System Abolition 

   4 

Voter Rationale: There should be disclosure of the total award of retirement bonuses. Also, retirement benefits should not be granted 
to non-executive directors as this may compromise their independence and ability to hold management accountable. 

 

Sanyo Special Steel Co., Ltd. 

Meeting Date: 06/24/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 5481 

Primary ISIN: JP3342000001 Primary SEDOL: 6777063 
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Sanyo Special Steel Co., Ltd. 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2.2 Elect Director Takahashi, Kozo Mgmt For Against 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Oi, Shigehiro    2.3 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Omae, Kozo    2.4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Yanagimoto, Katsu    2.5 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Sonoda, Hiroto    2.8 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director and Audit Committee Member 

Nagano, Kazuhiko 
   3.1 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. Also, the audit committee should be majority independent – and companies should strive to make them fully independent. 

Mgmt Against For Elect Director and Audit Committee Member 
Yogi, Hiroshi 

   3.2 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. Also, the audit committee should be majority independent - and companies should strive to make them fully independent. 

 

SAP SE 

Meeting Date: 05/18/2022 Country: Germany 

Meeting Type: Annual 

Ticker: SAP 

Primary ISIN: DE0007164600 Primary SEDOL: 4846288 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   4 Approve Discharge of Supervisory Board for 
Fiscal Year 2021 

Mgmt For Against 

Voter Rationale: The company should reduce director terms and implement either staggered election cycles or, ideally, annual 
re-elections, in order to facilitate a more dynamic board refreshment process. 

Mgmt Against For Elect Hasso Plattner to the Supervisory Board    8.1 

Voter Rationale: For widely held companies, the supervisory board should include at least 50% independent non-executive directors, 
to ensure appropriate balance of independence and objectivity. We do not consider employee-elected directors under the 
co-determination system to be fully independent. . Also, this director is not an independent director,  yet sits on a remuneration 
committee that is majority non-independent.  The remuneration committee requires  independence, and non-independent directors 
could be conflicted, thereby hampering the committee's impartiality and effectiveness. 
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Satellite Chemical Co., Ltd. 

Meeting Date: 04/11/2022 Country: China 

Meeting Type: Annual 

Ticker: 002648 

Primary ISIN: CNE100001B07 Primary SEDOL: B6585B6 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3 Approve Financial Statements Mgmt For Against 

Voter Rationale: Shareholders should have the right to elect directors annually in order to hold them to account. 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.  Additionally, climate change presents 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. 

Mgmt Against For Amend Articles of Association    13.1 

Voter Rationale: Changes in company's articles or by-laws should not erode shareholder rights. 

Mgmt Against For Amend Rules and Procedures Regarding 

General Meetings of Shareholders 
   13.2 

Voter Rationale: Companies should provide sufficient information at least 21 days in advance of the meeting to enable shareholders 
to cast an informed vote. 

Mgmt Against For Amend Rules and Procedures Regarding 
Meetings of Board of Directors 

   13.3 

Voter Rationale: Companies should provide sufficient information at least 21 days in advance of the meeting to enable shareholders 
to cast an informed vote. 

Mgmt Against For Amend Rules and Procedures Regarding 
Meetings of Board of Supervisors 

   13.4 

Voter Rationale: Companies should provide sufficient information at least 21 days in advance of the meeting to enable shareholders 
to cast an informed vote. 

 

Satellite Chemical Co., Ltd. 

Meeting Date: 05/24/2022 Country: China 

Meeting Type: Special 

Ticker: 002648 

Primary ISIN: CNE100001B07 Primary SEDOL: B6585B6 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   1 Approve Draft and Summary of Business 
Partner Share Purchase Plan 

Mgmt For Against 

Voter Rationale: Share-based incentive plans for executives and employees should be submitted to shareholder approval as separate 
voting items. 

Mgmt Against For Approve Methods to Assess the Performance of 
Plan Participants 

   2 

Voter Rationale: Share-based incentive plans for executives and employees should be submitted to shareholder approval as separate 
voting items. 

Mgmt Against For Approve Authorization of Board to Handle All 

Related Matters 
   3 

Voter Rationale: Share-based incentive plans for executives and employees should be submitted to shareholder approval as separate 
voting items. 
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Sato Holdings Corp. 

Meeting Date: 06/17/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 6287 

Primary ISIN: JP3321400008 Primary SEDOL: 6777579 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   4 Appoint Statutory Auditor Yoshii, Kiyohiko Mgmt For Against 

Voter Rationale: The Kansayaku statutory auditor board should be majority independent and work closely with the independent 
directors to ensure a robust system of oversight and internal control. 

 

Satsuma Pharmaceuticals, Inc. 

Meeting Date: 06/03/2022 Country: USA 

Meeting Type: Annual 

Ticker: STSA 

Primary ISIN: US80405P1075 Primary SEDOL: BJTHPR6 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.2 Elect Director Heath Lukatch Mgmt For Withhold 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board failed to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents and the classified board, each of which adversely impacts 
shareholder rights. Also, directors are elected in classes rather than annually, but shareholders should have the opportunity to 
communicate with directors regularly on their performance. The board should take immediate steps to declassify itself, thereby 
enhancing accountability. 

 

Saul Centers, Inc. 

Meeting Date: 05/13/2022 Country: USA 

Meeting Type: Annual 

Ticker: BFS 

Primary ISIN: US8043951016 Primary SEDOL: 2777777 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   1.2 Elect Director J. Page Lansdale Mgmt For Withhold 

Voter Rationale: For controlled companies, the board should include at least 33% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. 

Mgmt Withhold For Elect Director Andrew M. Saul, II    1.3 

Voter Rationale: For controlled companies, the board should include at least 33% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. 
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Savara Inc. 

Meeting Date: 06/02/2022 Country: USA 

Meeting Type: Annual 

Ticker: SVRA 

Primary ISIN: US8051111016 Primary SEDOL: BYXGN81 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1b Elect Director Nevan Elam Mgmt For Against 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

Mgmt Against For Elect Director Richard J. Hawkins    1c 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Against 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. Also, incentive awards to executives should be clearly disclosed and include robust and stretching 
performance targets to reward strong performance and drive shareholder value over a sufficiently long period of time. 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   4 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Also, the company should put clawback provisions in place to enable it to re-coup funds should it identify any facts of 
manipulation of reported indicators or other bad faith actions which were detrimental to the long-term interests of its shareholders. 

 

SAWAI GROUP HOLDINGS Co., Ltd. 

Meeting Date: 06/24/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 4887 

Primary ISIN: JP3323040000 Primary SEDOL: BMC9NN2 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   7 Approve Deep Discount Stock Option Plan Mgmt For Against 

Voter Rationale: This plan does not effectively link executive pay to performance. The board should introduce stretching performance 
targets that reward strong performance and build shareholder value over time. 

 

SB Technology Corp. 

Meeting Date: 06/20/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 4726 

Primary ISIN: JP3436150001 Primary SEDOL: 6163996 
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SB Technology Corp. 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   4 Approve Restricted Stock Plan and Stock 
Option Plan 

Mgmt For Against 

Voter Rationale: This plan does not effectively link executive pay to performance. The board should introduce stretching performance 
targets that reward strong performance and build shareholder value over time. 

 

SBA Communications Corporation 

Meeting Date: 05/12/2022 Country: USA 

Meeting Type: Annual 

Ticker: SBAC 

Primary ISIN: US78410G1040 Primary SEDOL: BZ6TS23 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.2 Elect Director Jack Langer Mgmt For Against 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. In addition, directors with long board tenures should not serve on committees that require absolute 
independence. The compensation committee should be independent and this director's membership could hamper the committee's 
impartiality and effectiveness. Moreover, we expect companies to have policies in place to increase racial and gender diversity on the 
board. Our minimum expectation is that female directors comprise at least 25% of board members for a company of this size, with an 
aspiration to achieve 30% in the future. Furthermore, this director is not sufficiently independent to serve as the independent lead 
director. Also, directors are elected in classes rather than annually, but shareholders should have the opportunity to communicate with 
directors regularly on their performance. The board should take immediate steps to declassify itself, thereby enhancing accountability. 

Mgmt Against For Elect Director Jay L. Johnson    1.4 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   3 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. Also, severance payments should not exceed two times annual pay. Larger 
severance packages should be subject to a separate shareholder approval. 

 

SBI Holdings, Inc. 

Meeting Date: 06/29/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 8473 

Primary ISIN: JP3436120004 Primary SEDOL: 6309466 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   3.1 Appoint Statutory Auditor Ichikawa, Toru Mgmt For Against 

Page 1,130 of 1,504 



 
 

SBI Holdings, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Voter Rationale: The Kansayaku statutory auditor board should be majority independent and work closely with the independent 
directors to ensure a robust system of oversight and internal control. 

Mgmt Against For Appoint Statutory Auditor Tada, Minoru    3.2 

Voter Rationale: The Kansayaku statutory auditor board should be majority independent and work closely with the independent 
directors to ensure a robust system of oversight and internal control. 

Mgmt Against For Appoint Statutory Auditor Mochizuki, Akemi    3.4 

Voter Rationale: The Kansayaku statutory auditor board should be majority independent and work closely with the independent 
directors to ensure a robust system of oversight and internal control. 

 

Schlumberger N.V. 

Meeting Date: 04/06/2022 Country: Curacao 

Meeting Type: Annual 

Ticker: SLB 

Primary ISIN: AN8068571086 Primary SEDOL: 2779201 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   2 Advisory Vote to Ratify Named Executive 

Officers' Compensation 
Mgmt For Against 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. 

Mgmt Against For Ratify PricewaterhouseCoopers LLP as Auditors    4 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

Schneider Electric SE 

Meeting Date: 05/05/2022 Country: France 

Meeting Type: Annual/Special 

Ticker: SU 

Primary ISIN: FR0000121972 Primary SEDOL: 4834108 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   15 Authorize up to 2 Percent of Issued Capital for 
Use in Restricted Stock Plans 

Mgmt For Against 

Voter Rationale: Substantial pay-outs under incentive schemes should only be available for superior performance. Reaching threshold 
targets may warrant vesting of only a small proportion of incentive awards. Also, the company should put in place a procedure which 
would enable it, should it identify any facts of manipulation of reported indicators or other bad faith actions on the part of any of its 
executive directors and other key managers which were detrimental to the long-term interests of its shareholders, to ensure that any 
funds wrongfully obtained in such manner are repaid to it. 

Mgmt Against For Authorize Capital Issuances for Use in 
Employee Stock Purchase Plans 

   16 

Voter Rationale: Options should be issued at no less than market price, except for an all-employee plan where the discount should 
not exceed 20% on a fixed date. 
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Schneider Electric SE 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Authorize Capital Issuances for Use in 
Employee Stock Purchase Plans Reserved for 

Employees of International Subsidiaries 

   17 

Voter Rationale: Options should be issued at no less than market price, except for an all-employee plan where the discount should 
not exceed 20% on a fixed date. 

 

Schneider National, Inc. 

Meeting Date: 04/25/2022 Country: USA 

Meeting Type: Annual 

Ticker: SNDR 

Primary ISIN: US80689H1023 Primary SEDOL: BYVN953 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.2 Elect Director James R. Giertz Mgmt For Withhold 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, given the board's failure to remove, or subject to a sunset requirement, the problematic capital 
structure and governance provisions which adversely impact shareholder rights. 

Mgmt Withhold For Elect Director Adam P. Godfrey    1.3 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, given the board's failure to remove, or subject to a sunset requirement, the problematic capital 
structure and governance provisions which adversely impact shareholder rights. Also, 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 Withhold For Elect Director Robert W. Grubbs    1.4 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, given the board's failure to remove, or subject to a sunset requirement, the problematic capital 
structure and governance provisions which adversely impact shareholder rights. 

Mgmt Withhold For Elect Director Therese A. Koller    1.6 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, given the board's failure to remove, or subject to a sunset requirement, the problematic capital 
structure and governance provisions which adversely impact shareholder rights. 

Mgmt Withhold For Elect Director Paul J. Schneider    1.8 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, given the board's failure to remove, or subject to a sunset requirement, the problematic capital 
structure and governance provisions which adversely impact shareholder rights. 

Mgmt Withhold For Elect Director John A. Swainson    1.9 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, given the board's failure to remove, or subject to a sunset requirement, the problematic capital 
structure and governance provisions which adversely impact shareholder rights. 

Mgmt Withhold For Elect Director James L. Welch    1.10 

Voter Rationale: We expect companies to have policies in place to increase racial and gender diversity on the board. Our minimum 
expectation is that female directors comprise at least 25% of board members for a company of this size, with an aspiration to achieve 
30% in the future. Also, changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be 
subject to shareholder approval. Specifically, given the board's failure to remove, or subject to a sunset requirement, the problematic 
capital structure and governance provisions which adversely impact shareholder rights. 
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Schneider National, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   3 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. In addition, all exceptional awards should be clearly linked to performance and demonstrate shareholder value creation in 
addition to and above that expected of directors as a normal part of their jobs. Also, the company should put clawback provisions in 
place to enable it to re-coup funds should it identify any facts of manipulation of reported indicators or other bad faith actions which 
were detrimental to the long-term interests of its shareholders 

 

Scholar Rock Holding Corporation 

Meeting Date: 05/26/2022 Country: USA 

Meeting Type: Annual 

Ticker: SRRK 

Primary ISIN: US80706P1030 Primary SEDOL: BFZQ0L8 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.2 Elect Director Joshua Reed Mgmt For Withhold 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board failed to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents and the classified board, each of which adversely impacts 
shareholder rights. 

 

Schrodinger, Inc. 

Meeting Date: 06/15/2022 Country: USA 

Meeting Type: Annual 

Ticker: SDGR 

Primary ISIN: US80810D1037 Primary SEDOL: BKV28S8 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1a Elect Director Jeffrey Chodakewitz Mgmt For Against 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board failed to remove, or subject to a sunset requirement, the classified board structure 
which adversely impacts shareholder rights. 

Mgmt Against For Elect Director Michael Lynton    1b 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board failed to remove, or subject to a sunset requirement, the classified board structure 
which adversely impacts shareholder rights. Also, directors are expected to hold only a small number of directorships and ensure they 
have sufficient time and energy to discharge their role properly, particularly during unexpected company situations requiring 
substantial amounts of time. Also, directors are elected in classes rather than annually, but shareholders should have the opportunity 
to communicate with directors regularly on their performance. The board should take immediate steps to declassify itself, thereby 
enhancing accountability. 

Mgmt Against For Elect Director Nancy A. Thornberry    1c 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board failed to remove, or subject to a sunset requirement, the classified board structure 
which adversely impacts shareholder rights. 
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Schrodinger, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   2 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Moreover, significant salary increases should be linked to material changes in the business or in the role and responsibilities 
of executive directors In addition, all exceptional awards should be clearly linked to performance and demonstrate shareholder value 
creation in addition to and above that expected of directors as a normal part of their jobs. Lastly, the company should put clawback 
provisions in place to enable it to re-coup funds should it identify any facts of manipulation of reported indicators or other bad faith 
actions which were detrimental to the long-term interests of its shareholders. 

Mgmt Against For Approve Omnibus Stock Plan    4 

Voter Rationale: This plan could lead to excessive dilution. Also, on early termination, all share-based awards should be time 
pro-rated and tested for performance, including in the event of a change of control. In addition, the company should put clawback 
provisions in place to enable it to re-coup funds should it identify any facts of manipulation of reported indicators or other bad faith 
actions which were detrimental to the long-term interests of its shareholders. 

 

Science Applications International Corporation 

Meeting Date: 06/08/2022 Country: USA 

Meeting Type: Annual 

Ticker: SAIC 

Primary ISIN: US8086251076 Primary SEDOL: BDTZZG7 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1c Elect Director Garth N. Graham Mgmt For Against 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Against For Elect Director Timothy J. Mayopoulos    1g 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Against For Elect Director Donna S. Morea    1j 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 

 

SciPlay Corporation 

Meeting Date: 06/08/2022 Country: USA 

Meeting Type: Annual 

Ticker: SCPL 

Primary ISIN: US8090871091 Primary SEDOL: BJMXTM4 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.3 Elect Director Gerald D. Cohen Mgmt For Withhold 
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SciPlay Corporation 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the problematic capital structure that negatively impacts shareholder rights and the lack of a 
reasonable sunset provision. 

Mgmt Withhold For Elect Director April Henry    1.5 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Withhold For Elect Director Michael Marchetti    1.7 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the problematic capital structure that negatively impacts shareholder rights and the lack of a 
reasonable sunset provision. 

 

SCOR SE 

Meeting Date: 05/18/2022 Country: France 

Meeting Type: Annual/Special 

Ticker: SCR 

Primary ISIN: FR0010411983 Primary SEDOL: B1LB9P6 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   5 Approve Compensation of Denis Kessler, 

Chairman and CEO Until 30 June 2021 
Mgmt For Against 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Also, if granted, payments to former 
executives should be subject to appropriate performance targets and triggering events that are in line with market best practice.  
Moreover, companies should consider introducing deferral element and clawback provisions to the short- and long-term incentive 
schemes in line with market best practice.  Furthermore, companies should consider extending vesting periods for long-term incentive 
plans to 5 years or longer or as a minimum introduce an additional holding or deferral period. 

Mgmt Against For Approve Compensation of Laurent Rousseau, 

CEO Since 1 July 2021 
   7 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time.  Moreover, companies should consider 
introducing deferral element and clawback provisions to the short- and long-term incentive schemes in line with market best practice.  
Furthermore, companies should consider extending vesting periods for long-term incentive plans to 5 years or longer or as a 
minimum introduce an additional holding or deferral period. 

Mgmt Against For Approve Remuneration Policy of CEO    11 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Also, if granted, payments to former 
executives should be subject to appropriate performance targets and triggering events that are in line with market best practice.  
Moreover, companies should consider introducing deferral element and clawback provisions to the short- and long-term incentive 
schemes in line with market best practice.  Furthermore, companies should consider extending vesting periods for long-term incentive 
plans to 5 years or longer or as a minimum introduce an additional holding or deferral period. 

Mgmt Against For Authorize Capital Issuances for Use in 
Employee Stock Purchase Plans 

   28 

Voter Rationale: Options should be issued at no less than market price, except for an all-employee plan where the discount should 
not exceed 20% on a fixed date. 

Mgmt Against For Amend Article 14 of Bylaws Re: Age Limit of 
Chairman of the Board 

   30 

Voter Rationale: Any limitation of directors' tenure should be expressed as a number of terms rather than age of individual board 
members. 
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Scout24 SE 

Meeting Date: 06/30/2022 Country: Germany 

Meeting Type: Annual 

Ticker: G24 

Primary ISIN: DE000A12DM80 Primary SEDOL: BYT9340 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   6 Approve Remuneration Report Mgmt For Against 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Also, companies should consider 
extending vesting periods for long-term incentive plans to 5 years or longer or as a minimum introduce an additional holding or 
deferral period. Further, companies should consider introducing deferral element and clawback provisions to the short- and long-term 
incentive schemes in line with market best practice. 

Mgmt Against For Authorize Share Repurchase Program and 
Reissuance or Cancellation of Repurchased 

Shares 

   7 

Voter Rationale: Shares should not be repurchased at a significant variation to the market price. 

 

scPharmaceuticals Inc. 

Meeting Date: 06/14/2022 Country: USA 

Meeting Type: Annual 

Ticker: SCPH 

Primary ISIN: US8106481059 Primary SEDOL: BYX2Z16 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.1 Elect Director Mette Kirstine Agger Mgmt For Withhold 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board's failure to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the charter and the classified board, each of which adversely impacts shareholder rights. 
Also, directors are elected in classes rather than annually, but shareholders should have the opportunity to communicate with 
directors regularly on their performance. The board should take immediate steps to declassify itself, thereby enhancing accountability. 

Mgmt Withhold For Elect Director William T. Abraham    1.3 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board's failure to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the charter and the classified board, each of which adversely impacts shareholder rights. 
Also, directors are elected in classes rather than annually, but shareholders should have the opportunity to communicate with 
directors regularly on their performance. The board should take immediate steps to declassify itself, thereby enhancing accountability. 

 

SCREEN Holdings Co., Ltd. 

Meeting Date: 06/24/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 7735 

Primary ISIN: JP3494600004 Primary SEDOL: 6251028 
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SCREEN Holdings Co., Ltd. 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3.1 Elect Director Kakiuchi, Eiji Mgmt For Abstain 

Voter Rationale: We consider the Company's exposure to cross shareholdings to be excessive and a potentially poor use of capital. 
This often results in the appointment of multiple shareholder representatives which may have a negative impact on the balance and 
independence of the board. 

Mgmt Abstain For Elect Director Hiroe, Toshio    3.2 

Voter Rationale: We consider the Company's exposure to cross shareholdings to be excessive and a potentially poor use of capital. 
This often results in the appointment of multiple shareholder representatives which may have a negative impact on the balance and 
independence of the board. 

 

SCSK Corp. 

Meeting Date: 06/23/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 9719 

Primary ISIN: JP3400400002 Primary SEDOL: 6858474 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   1 Amend Articles to Amend Business Lines - 
Disclose Shareholder Meeting Materials on 
Internet - Allow Virtual Only Shareholder 
Meetings 

Mgmt For Against 

Voter Rationale: In-person shareholder meetings enable essential scrutiny of boards and management. There should be an annual 
physical meeting of the shareholders, and all the directors of the company should attend. 

Mgmt Against For Approve Restricted Stock Plan    4 

Voter Rationale: This plan does not effectively link executive pay to performance. The board should introduce stretching performance 
targets that reward strong performance and build shareholder value over time. 

 

Sculptor Capital Management, Inc. 

Meeting Date: 06/22/2022 Country: USA 

Meeting Type: Annual 

Ticker: SCU 

Primary ISIN: US8112461079 Primary SEDOL: BJXP1K1 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1 Elect Director David Bonanno Mgmt For Withhold 

Voter Rationale: Executive pay is not in line with company performance. The compensation committee should do more to respond to 
best practices in pay that help establish compensation packages that reward strong performance and build shareholder value over 
time. There are significant concerns surrounding the extraordinary magnitude of CEO pay, the lack of a disclosed cap on the CEO's 
bonus and the lack of key disclosures for both bonuses and equity awards. Also, directors are elected in classes rather than annually, 
but shareholders should have the opportunity to communicate with directors regularly on their performance. The board should take 
immediate steps to declassify itself, thereby enhancing accountability. 
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Sculptor Capital Management, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Approve Omnibus Stock Plan    2 

Voter Rationale: This plan could lead to excessive dilution. Furthermore, incentive awards to executives should be clearly disclosed 
and include robust and stretching performance targets to reward strong performance and drive shareholder value over a sufficiently 
long period of time. Moreover, incentive plan features that allow for loans to exercise options are inconsistent with good practice and 
should be eliminated. Also, on early termination, all share-based awards should be time pro-rated and tested for performance, 
including in the event of a change of control. 

 

Seaboard Corporation 

Meeting Date: 04/25/2022 Country: USA 

Meeting Type: Annual 

Ticker: SEB 

Primary ISIN: US8115431079 Primary SEDOL: 2786687 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.1 Elect Director Ellen S. Bresky Mgmt For Withhold 

Voter Rationale: For controlled companies, the board should include at least 33% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, the company should move towards a three-committee structure (audit, 
compensation and nomination) in line with regional best practice, with independent board committees that report annually on their 
activities. Furthermore, we have concerns over the lack of formalised disclosure around deforestation and forest-related risks and 
water security. We expect companies in sectors with high biodiversity impact to provide relevant disclosure. 

Mgmt Withhold For Elect Director David A. Adamsen    1.2 

Voter Rationale: For controlled companies, the board should include at least 33% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The audit committee should be fully independent and this director's 
membership could hamper the committee's impartiality and effectiveness. 

Mgmt Withhold For Elect Director Douglas W. Baena    1.3 

Voter Rationale: For controlled companies, the board should include at least 33% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The audit committee should be fully independent and this director's 
membership could hamper the committee's impartiality and effectiveness. Also, this director is not sufficiently independent to serve as 
the independent lead director. 

Mgmt Withhold For Elect Director Paul M. Squires    1.4 

Voter Rationale: For controlled companies, the board should include at least 33% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. 

Mgmt Against For Ratify KPMG LLP as Auditors    2 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 
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Seacoast Banking Corporation of Florida 

Meeting Date: 05/24/2022 Country: USA 

Meeting Type: Annual 

Ticker: SBCF 

Primary ISIN: US8117078019 Primary SEDOL: BH65L93 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.1 Elect Director Dennis J. Arczynski Mgmt For Withhold 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Moreover, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Furthermore, directors with long board tenures should not 
serve on committees that require absolute independence. The audit committee should be fully independent and this director's 
membership could hamper the committee's impartiality and effectiveness. 

Mgmt Withhold For Elect Director Thomas E. Rossin    1.4 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Moreover, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   2 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Also, severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval. In addition, all exceptional awards should be clearly linked to performance and demonstrate 
shareholder value creation in addition to and above that expected of directors as a normal part of their jobs. Furthermore, incentive 
awards to executives should be clearly disclosed and include robust and stretching performance targets to reward strong performance 
and drive shareholder value over a sufficiently long period of time. 

 

SEACOR Marine Holdings Inc. 

Meeting Date: 06/07/2022 Country: USA 

Meeting Type: Annual 

Ticker: SMHI 

Primary ISIN: US78413P1012 Primary SEDOL: BDR7T18 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   2 Approve Omnibus Stock Plan Mgmt For Against 

Voter Rationale: This plan could lead to excessive dilution. In addition, 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. 

 

Seagen Inc. 

Meeting Date: 05/13/2022 Country: USA 

Meeting Type: Annual 

Ticker: SGEN 

Primary ISIN: US81181C1045 Primary SEDOL: BLPK4D2 
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Seagen Inc. 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1a Elect Director Ted W. Love Mgmt For Against 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Against For Elect Director Daniel G. Welch    1b 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. Also, directors with long board tenures should not serve on committees that require absolute 
independence. The compensation committee should be independent and this director's membership could hamper the committee's 
impartiality and effectiveness. 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   2 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. In addition, the remuneration committee should not allow vesting of incentive awards for below median performance as this 
is considered to be rewarding under performance of peers. Also, severance payments should not exceed two times annual pay. Larger 
severance packages should be subject to a separate shareholder approval. 

Mgmt Against For Ratify PricewaterhouseCoopers LLP as Auditors    3 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

Sealed Air Corporation 

Meeting Date: 05/26/2022 Country: USA 

Meeting Type: Annual 

Ticker: SEE 

Primary ISIN: US81211K1007 Primary SEDOL: 2232793 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   3 Advisory Vote to Ratify Named Executive 

Officers' Compensation 
Mgmt For Against 

Voter Rationale: The board should act with accountability to the investors it represents and take action where a substantial proportion 
have expressed concerns over compensation practices in previous years. Also, severance payments should not exceed two times 
annual pay. Larger severance packages should be subject to a separate shareholder approval. In addition, all exceptional awards 
should be clearly linked to performance and demonstrate shareholder value creation in addition to and above that expected of 
directors as a normal part of their jobs. Moreover, on early termination, all share-based awards should be time pro-rated and tested 
for performance, including in the event of a change of control. 

 

SeaSpine Holdings Corporation 

Meeting Date: 06/01/2022 Country: USA 

Meeting Type: Annual 

Ticker: SPNE 

Primary ISIN: US81255T1088 Primary SEDOL: BZ0XXD7 
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SeaSpine Holdings Corporation 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.2 Elect Director Michael Fekete Mgmt For Withhold 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board failed to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents and the classified board, each of which adversely impacts 
shareholder rights. In addition, directors are elected in classes rather than annually, but shareholders should have the opportunity to 
communicate with directors regularly on their performance. The board should take immediate steps to declassify itself, thereby 
enhancing accountability. 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   3 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. In addition, severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval. Moreover, the company should put clawback provisions in place to enable it to re-coup funds should it 
identify any facts of manipulation of reported indicators or other bad faith actions which were detrimental to the long-term interests 
of its shareholders. 

 

SeaWorld Entertainment, Inc. 

Meeting Date: 06/13/2022 Country: USA 

Meeting Type: Annual 

Ticker: SEAS 

Primary ISIN: US81282V1008 Primary SEDOL: B84KWJ4 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   1b Elect Director James Chambers Mgmt For Against 

Voter Rationale: Executive pay is not in line with company performance because the company has not adequately responded to last 
year's low say-on-pay vote results. The compensation committee should do more to respond to best practices in pay that help 
establish compensation packages that reward strong performance and build shareholder value over time. 

Mgmt Against For Elect Director Yoshikazu Maruyama    1f 

Voter Rationale: Executive pay is not in line with company performance because the company has not adequately responded to last 
year's low say-on-pay vote results. The compensation committee should do more to respond to best practices in pay that help 
establish compensation packages that reward strong performance and build shareholder value over time. 

Mgmt Against For Elect Director Thomas E. Moloney    1g 

Voter Rationale: Executive pay is not in line with company performance because the company has not adequately responded to last 
year's low say-on-pay vote results. The compensation committee should do more to respond to best practices in pay that help 
establish compensation packages that reward strong performance and build shareholder value over time. 

Mgmt Against For Elect Director Scott Ross    1i 

Voter Rationale: Executive pay is not in line with company performance because the company has not adequately responded to last 
year's low say-on-pay vote results. The compensation committee should do more to respond to best practices in pay that help 
establish compensation packages that reward strong performance and build shareholder value over time. 

Mgmt Against For Elect Director Kimberly Schaefer    1j 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 
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SeaWorld Entertainment, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   3 

Voter Rationale: The plan's structure and pay-for-performance results are not sufficiently strong. Good practices include: well 
disclosed and stretching performance targets; performance triggers for equity awards; using different metrics for the short and 
long-term plans; measuring company outcomes against its appropriate peer group; and setting awards so that executives are not 
rewarded for below-average performance. These and other approaches will ensure that the compensation committee designs 
compensation packages that build shareholder value over time. In addition, the board should act with accountability to the investors 
it represents and take action where a substantial proportion have expressed concerns over compensation practices in previous years 
Also, all exceptional awards should be clearly linked to performance and demonstrate shareholder value creation in addition to and 
above that expected of directors as a normal part of their jobs. 

 

SecureWorks Corp. 

Meeting Date: 06/21/2022 Country: USA 

Meeting Type: Annual 

Ticker: SCWX 

Primary ISIN: US81374A1051 Primary SEDOL: BZB13V8 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.2 Elect Director Mark J. Hawkins Mgmt For Withhold 

Voter Rationale: Former employees or company founders are not sufficiently independent to serve on key board committees. The 
audit committee should be fully independent and this director's membership could hamper the committee's impartiality and 
effectiveness. The compensation committee should be independent and this director's membership could hamper the committee's 
impartiality and effectiveness. Also, executive officers are expected to hold no more than one external directorships to ensure they 
have sufficient time and energy to discharge their roles properly, particularly during unexpected company situations requiring 
substantial amounts of time. In addition, changes in company bylaws or articles of incorporation should not erode shareholders' rights 
and should be subject to shareholder approval. Specifically, the board's failure to remove, or subject to a sunset requirement, the 
classified board and the problematic capital structure which adversely impacts shareholder rights. 

 

Security National Financial Corporation 

Meeting Date: 06/17/2022 Country: USA 

Meeting Type: Annual 

Ticker: SNFCA 

Primary ISIN: US8147853092 Primary SEDOL: 2775317 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.5 Elect Director Robert G. Hunter Mgmt For Withhold 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Furthermore, directors with long board tenures should not serve on committees 
that require absolute independence. The compensation committee should be independent and this director's membership could 
hamper the committee's impartiality and effectiveness. 
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Security National Financial Corporation 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Withhold For Elect Director H. Craig Moody    1.7 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Furthermore, directors with long board tenures should not serve on committees 
that require absolute independence. The audit committee should be fully independent and this director's membership could hamper 
the committee's impartiality and effectiveness. The compensation committee should be independent and this director's membership 
could hamper the committee's impartiality and effectiveness. Also, this director is not sufficiently independent to serve as the 
independent lead director. 

Mgmt Against For Approve 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. Furthermore, this plan could lead to excessive dilution. Also, incentive awards to executives should be 
clearly disclosed and include robust and stretching performance targets to reward strong performance and drive shareholder value 
over a sufficiently long period of time. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   4 

Voter Rationale: Severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval. Furthermore, on early termination, all share-based awards should be time pro-rated and tested for 
performance, including in the event of a change of control Moreover, 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. In 
addition, incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to reward 
strong performance and drive shareholder value over a sufficiently long period of time. Also, the company should put clawback 
provisions in place to enable it to re-coup funds should it identify any facts of manipulation of reported indicators or other bad faith 
actions which were detrimental to the long-term interests of its shareholders. Lastly, 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. 

 

Sega Sammy Holdings, Inc. 

Meeting Date: 06/22/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 6460 

Primary ISIN: JP3419050004 Primary SEDOL: B02RK08 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   7 Approve Restricted Stock Plan Mgmt For Against 

Voter Rationale: This plan does not effectively link executive pay to performance. The board should introduce stretching performance 
targets that reward strong performance and build shareholder value over time. 

 

SEI Investments Company 

Meeting Date: 06/01/2022 Country: USA 

Meeting Type: Annual 

Ticker: SEIC 

Primary ISIN: US7841171033 Primary SEDOL: 2793610 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1b Elect Director William M. Doran Mgmt For Against 
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SEI Investments Company 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, boards where more than a third of directors have served for more than 12 
years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the proportion 
of long standing directors to reduce the risk of entrenchment. 

Mgmt Against 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 and drive shareholder value over a sufficiently long period of time All exceptional awards should be clearly 
linked to performance and demonstrate shareholder value creation in addition to and above that expected of directors as a normal 
part of their jobs. Also, companies should 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. 

 

Seibu Holdings, Inc. 

Meeting Date: 06/22/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 9024 

Primary ISIN: JP3417200007 Primary SEDOL: BKY6H35 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   3.2 Elect Director Nishiyama, Ryuichiro Mgmt For Against 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Furuta, Yoshinari    3.3 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Kitamura, Kimio    3.4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Koyama, Masahiko    3.5 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Saito, Tomohide    3.6 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

 

Seiko Epson Corp. 

Meeting Date: 06/28/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 6724 

Primary ISIN: JP3414750004 Primary SEDOL: 6616508 
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Seiko Epson Corp. 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2 Amend Articles to Disclose Shareholder 
Meeting Materials on Internet - Allow Virtual 

Only Shareholder Meetings 

Mgmt For Against 

Voter Rationale: In-person shareholder meetings enable essential scruitiny of boards and management. There should be an annual 
physical meeting of the shareholders, and all the directors of the company should attend. 

 

Seiko Holdings Corp. 

Meeting Date: 06/29/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 8050 

Primary ISIN: JP3414700009 Primary SEDOL: 6414809 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   4 Appoint Statutory Auditor Sakurai, Kenji Mgmt For Against 

Voter Rationale: The Kansayaku statutory auditor board should be majority independent and work closely with the independent 
directors to ensure a robust system of oversight and internal control. 

 

Seino Holdings Co., Ltd. 

Meeting Date: 06/28/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 9076 

Primary ISIN: JP3415400005 Primary SEDOL: 6793423 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   3.2 Elect Director Taguchi, Takao Mgmt For Against 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Maruta, Hidemi    3.3 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Nozu, Nobuyuki    3.4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Kotera, Yasuhisa    3.5 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Ichimaru, Yoichiro    3.8 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 
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Seiren Co., Ltd. 

Meeting Date: 06/21/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 3569 

Primary ISIN: JP3413800008 Primary SEDOL: 6793520 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3.2 Elect Director U, Ki Mgmt For Against 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Kawada, Koji    3.4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Katsuki, Tomofumi    3.5 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Takezawa, Yasunori    3.6 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Hotta, Kensuke    3.8 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Teramae, Masaki    3.11 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Approve Restricted Stock Plan    5 

Voter Rationale: This plan does not effectively link executive pay to performance. The board should introduce stretching performance 
targets that reward strong performance and build shareholder value over time. 

 

Select Medical Holdings Corporation 

Meeting Date: 04/28/2022 Country: USA 

Meeting Type: Annual 

Ticker: SEM 

Primary ISIN: US81619Q1058 Primary SEDOL: B4MF0Q6 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.1 Elect Director Russell L. Carson Mgmt For Against 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, directors with long board tenures should not serve on committees that 
require absolute independence. The nomination committee should be majority independent and this director's membership could 
hamper the committee's impartiality and effectiveness. In addition, this director is not sufficiently independent to serve as the 
independent lead director. 
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Select Medical Holdings Corporation 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   2 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Also, severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval. In addition, 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. 

 

Selective Insurance Group, Inc. 

Meeting Date: 05/03/2022 Country: USA 

Meeting Type: Annual 

Ticker: SIGI 

Primary ISIN: US8163001071 Primary SEDOL: 2766173 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   1c Elect Director John C. Burville Mgmt For Against 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 
The compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

Mgmt Against For Elect Director Michael J. Morrissey    1k 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence.  The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

Mgmt Against For Elect Director Cynthia S. Nicholson    1l 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence.  The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

Mgmt Against For Elect Director J. Brian Thebault    1o 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. Also, this director is not sufficiently independent to serve as the independent lead director. 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   2 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. Also, severance payments should not exceed two times annual pay. Larger 
severance packages should be subject to a separate shareholder approval. 

Mgmt Against For Ratify KPMG LLP as Auditors    3 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

Sempra Energy 

Meeting Date: 05/13/2022 Country: USA 

Meeting Type: Annual 

Ticker: SRE 

Primary ISIN: US8168511090 Primary SEDOL: 2138158 
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Sempra Energy 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2 Ratify Deloitte & Touche LLP as Auditors Mgmt For Against 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   3 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. In addition, all exceptional awards should be clearly linked to performance 
and demonstrate shareholder value creation in addition to and above that expected of directors as a normal part of their jobs. 

SH For Against Require Independent Board Chair    4 

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 management's 
performance. 

 

Semtech Corporation 

Meeting Date: 06/09/2022 Country: USA 

Meeting Type: Annual 

Ticker: SMTC 

Primary ISIN: US8168501018 Primary SEDOL: 2795542 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.3 Elect Director Bruce C. Edwards Mgmt For Withhold 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. The nomination committee should be majority independent and this director's membership could hamper the 
committee's impartiality and effectiveness. 

Mgmt Withhold For Elect Director Rockell N. Hankin    1.5 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The 
nomination committee should be majority independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

Mgmt Withhold For Elect Director James T. Lindstrom    1.7 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 
The nomination committee should be majority independent and this director's membership could hamper the committee's impartiality 
and effectiveness. 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   3 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. Also, incentive awards to executives should include robust performance 
targets that reward strong performance and drive shareholder value over a sufficiently long period of time defined as at least three 
years. 
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Semtech Corporation 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Amend Omnibus Stock Plan    4 

Voter Rationale: This plan could lead to excessive dilution. Also, on early termination, all share-based awards should be time 
pro-rated and tested for performance, including in the event of a change of control. In addition, incentive awards to executives 
should include robust performance targets that reward strong performance and drive shareholder value over a sufficiently long period 
of time defined as at least three years. Furthermore, the plan improperly allows for accelerated vesting for an overly broad range of 
corporate restructuring scenarios and such provisions fail to reward performance. Rather, equity should be rolled forward into any 
successor company, or vest in a time-apportioned fashion only to the extent that performance conditions are met or if an executive 
loses his job. 

 

Sensata Technologies Holding Plc 

Meeting Date: 05/26/2022 Country: United Kingdom 

Meeting Type: Annual 

Ticker: ST 

Primary ISIN: GB00BFMBMT84 Primary SEDOL: BFMBMT8 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1f Elect Director James E. Heppelmann Mgmt For Against 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   2 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. 

Mgmt Against For Approve Director Compensation Report    4 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. 

 

Sensient Technologies Corporation 

Meeting Date: 04/28/2022 Country: USA 

Meeting Type: Annual 

Ticker: SXT 

Primary ISIN: US81725T1007 Primary SEDOL: 2923741 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.9 Elect Director Elaine R. Wedral Mgmt For Against 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

Mgmt Against For Elect Director Essie Whitelaw    1.10 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 
The compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 
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Sensient Technologies Corporation 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   2 

Voter Rationale: Severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval. In addition, on early termination, all share-based awards should be time pro-rated and tested for 
performance, including in the event of a change of control. Moreover, 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. 

 

Seres Therapeutics, Inc. 

Meeting Date: 06/22/2022 Country: USA 

Meeting Type: Annual 

Ticker: MCRB 

Primary ISIN: US81750R1023 Primary SEDOL: BYNQNP8 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.1 Elect Director Dennis A. Ausiello Mgmt For Withhold 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board failed to remove, or subject to a sunset requirement, the classified board and the 
supermajority vote requirement to enact certain changes to the governing documents, each of which adversely impacts shareholder 
rights. Also, directors are elected in classes rather than annually, but shareholders should have the opportunity to communicate with 
directors regularly on their performance. The board should take immediate steps to declassify itself, thereby enhancing accountability. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. In addition, incentive awards to executives should include robust performance targets that reward strong performance and 
drive shareholder value over a sufficiently long period of time defined as at least three years. Moreover, all exceptional awards should 
be clearly linked to performance and demonstrate shareholder value creation in addition to and above that expected of directors as a 
normal part of their jobs. Lastly, the company should put clawback provisions in place to enable it to re-coup funds should it identify 
any facts of manipulation of reported indicators or other bad faith actions which were detrimental to the long-term interests of its 
shareholders 

 

Seria Co., Ltd. 

Meeting Date: 06/23/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 2782 

Primary ISIN: JP3423520000 Primary SEDOL: 6680718 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   5 Approve Director Retirement Bonus Mgmt For Against 

Voter Rationale: There should be disclosure of the total award of retirement bonuses. 
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Service Properties Trust 

Meeting Date: 06/15/2022 Country: USA 

Meeting Type: Annual 

Ticker: SVC 

Primary ISIN: US81761L1026 Primary SEDOL: BKRT1C8 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.1 Elect Director Laurie B. Burns Mgmt For Against 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the company's governing documents prohibit or restrict shareholders ability to amend the 
company bylaws. 

Mgmt Against For Elect Director Robert E. Cramer    1.2 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the company's governing documents prohibit or restrict shareholders ability to amend the 
company bylaws. 

Mgmt Against For Elect Director Donna D. Fraiche    1.3 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the company's governing documents prohibit or restrict shareholders ability to amend the 
company bylaws. 

Mgmt Against For Elect Director William A. Lamkin    1.4 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The audit committee should be fully independent and this director's 
membership could hamper the committee's impartiality and effectiveness. The compensation committee should be independent and 
this director's membership could hamper the committee's impartiality and effectiveness. Also, changes in company bylaws or articles 
of incorporation should not erode shareholders' rights and should be subject to shareholder approval. Specifically, the company's 
governing documents prohibit or restrict shareholders ability to amend the company bylaws. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   2 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. In addition, on early termination, all share-based awards should be time pro-rated and tested for performance, including in 
the event of a change of control. Moreover, the company should put clawback provisions in place to enable it to re-coup funds should 
it identify any facts of manipulation of reported indicators or other bad faith actions which were detrimental to the long-term interests 
of its shareholders 

Mgmt Against For Amend Restricted Stock Plan    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 In addition, on early termination, all 
share-based awards should be time pro-rated and tested for performance, including in the event of a change of control. Moreover, the 
company should put clawback provisions in place to enable it to re-coup funds should it identify any facts of manipulation of reported 
indicators or other bad faith actions which were detrimental to the long-term interests of its shareholders 

 

ServiceNow, Inc. 

Meeting Date: 06/09/2022 Country: USA 

Meeting Type: Annual 

Ticker: NOW 

Primary ISIN: US81762P1021 Primary SEDOL: B80NXX8 

Page 1,151 of 1,504 



 
 

ServiceNow, Inc. 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2 Advisory Vote to Ratify Named Executive 
Officers' Compensation 

Mgmt For Against 

Voter Rationale: The plan's structure and pay-for-performance results are not sufficiently strong. Good practices include: well 
disclosed and stretching performance targets; performance triggers for equity awards; using different metrics for the short and 
long-term plans; measuring company outcomes against its appropriate peer group; and setting awards so that executives are not 
rewarded for below-average performance. These and other approaches will ensure that the compensation committee designs 
compensation packages that build shareholder value over time. In addition, all exceptional awards should be clearly linked to 
performance and demonstrate shareholder value creation in addition to and above that expected of directors as a normal part of their 
jobs. Moreover, incentive awards to executives should include robust performance targets that reward strong performance and drive 
shareholder value over a sufficiently long period of time defined as at least three years. 

 

ServiceSource International, Inc. 

Meeting Date: 05/12/2022 Country: USA 

Meeting Type: Annual 

Ticker: SREV 

Primary ISIN: US81763U1007 Primary SEDOL: B4YD5Q3 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2 Approve Reverse Stock Split Mgmt For Against 

Voter Rationale: A vote AGAINST this proposal is warranted as the reverse stock split would result in an excessive increase in the 
number of available and unissued authorized common stock. 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   3 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. Furthermore, incentive awards to executives should include robust 
performance targets that reward strong performance and drive shareholder value over a sufficiently long period of time defined as at 
least three years. Moreover, 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. 

 

ServisFirst Bancshares, Inc. 

Meeting Date: 05/06/2022 Country: USA 

Meeting Type: Annual 

Ticker: SFBS 

Primary ISIN: US81768T1088 Primary SEDOL: BMH0MP5 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.2 Elect Director J. Richard Cashio Mgmt For Withhold 
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ServisFirst Bancshares, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The audit committee should be fully independent and this director's 
membership could hamper the committee's impartiality and effectiveness. The compensation committee should be independent and 
this director's membership could hamper the committee's impartiality and effectiveness. The nomination committee should be 
majority independent and this director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Withhold For Elect Director James J. Filler    1.3 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The compensation committee should be independent and this director's 
membership could hamper the committee's impartiality and effectiveness. Furthermore, this director is not sufficiently independent to 
serve as the independent lead director. 

Mgmt Withhold For Elect Director Michael D. Fuller    1.4 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The audit committee should be fully independent and this director's 
membership could hamper the committee's impartiality and effectiveness. The nomination committee should be majority independent 
and this director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Withhold For Elect Director Hatton C. V. Smith    1.6 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The compensation committee should be independent and this director's 
membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   2 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. In addition, significant salary increases should be linked to material changes 
in the business or in the role and responsibilities of executive directors. Moreover, severance payments should not exceed two times 
annual pay. Larger severance packages should be subject to a separate shareholder approval. Furthermroe, on early termination, all 
share-based awards should be time pro-rated and tested for performance, including in the event of a change of control. Also, all 
exceptional awards should be clearly linked to performance and demonstrate shareholder value creation in addition to and above that 
expected of directors as a normal part of their jobs. 

 

Shake Shack Inc. 

Meeting Date: 06/15/2022 Country: USA 

Meeting Type: Annual 

Ticker: SHAK 

Primary ISIN: US8190471016 Primary SEDOL: BV0LCR0 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.3 Elect Director Jeff Flug Mgmt For Withhold 
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Shake Shack Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board failed to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents and the classified board, each of which adversely impacts 
shareholder rights. Moreover, directors are elected in classes rather than annually, but shareholders should have the opportunity to 
communicate with directors regularly on their performance. The board should take immediate steps to declassify itself, thereby 
enhancing accountability. 

 

Sharp Corp. 

Meeting Date: 06/23/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 6753 

Primary ISIN: JP3359600008 Primary SEDOL: 6800602 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   1.1 Elect Director Po-Hsuan Wu Mgmt For Against 

Voter Rationale: The board lacks sufficient diversity to meet our expectations. 

 

Shenzhou International Group Holdings Limited 

Meeting Date: 05/30/2022 Country: Cayman Islands 

Meeting Type: Annual 

Ticker: 2313 

Primary ISIN: KYG8087W1015 Primary SEDOL: B0MP1B0 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1 Accept Financial Statements and Statutory 
Reports 

Mgmt For Against 

Voter Rationale: We expect companies to explicitly prohibit child and forced labour in their Supplier Code of Conduct. 

Mgmt Against For Approve Issuance of Equity or Equity-Linked 

Securities without Preemptive Rights 
   8 

Voter Rationale: Any increase in capital of greater than 10% without pre-emption rights should be undertaken in exceptional 
circumstances only and fully justified by the company. 

Mgmt Against For Authorize Reissuance of Repurchased Shares    10 

Voter Rationale: Treasury stock, when re-issued without pre-emption rights, should be subject to the same limitations as newly issued 
stock. 

 

Shikoku Chemicals Corp. 

Meeting Date: 06/24/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 4099 

Primary ISIN: JP3349600001 Primary SEDOL: 6804303 
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Shikoku Chemicals Corp. 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   4.1 Elect Director Tanaka, Naoto Mgmt For Against 

Voter Rationale: The board lacks sufficient diversity to meet our expectations. 

Mgmt Against For Elect Director Matsubara, Jun    4.2 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Watanabe, Mitsunori    4.3 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Hamazaki, Makoto    4.4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Manabe, Yoshinori    4.5 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Enjo, Hiroshi    4.6 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Hirao, Hirohiko    4.7 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Ide, Hirotaka    4.8 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Umazume, Norihiko    4.10 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Furusawa, Minoru    4.11 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Mori, Kiyoshi    4.12 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

 

Shikoku Electric Power Co., Inc. 

Meeting Date: 06/28/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 9507 

Primary ISIN: JP3350800003 Primary SEDOL: 6804347 
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Shikoku Electric Power Co., Inc. 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   4.3 Elect Director Yamada, Kenji Mgmt For Against 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Shirai, Hisashi    4.4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Nishizaki, Akifumi    4.5 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Miyamoto, Yoshihiro    4.6 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Miyazaki, Seiji    4.7 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Ota, Masahiro    4.8 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

 

SHIMAMURA Co., Ltd. 

Meeting Date: 05/13/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 8227 

Primary ISIN: JP3358200008 Primary SEDOL: 6804035 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3.1 Elect Director Nakahira, Takashi Mgmt For Against 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Murokubo, Teiichi    3.2 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

 

Shimizu Corp. 

Meeting Date: 06/29/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 1803 

Primary ISIN: JP3358800005 Primary SEDOL: 6804400 
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Shimizu Corp. 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3.1 Elect Director Miyamoto, Yoichi Mgmt For Against 

Voter Rationale: Top management is responsible for the company's capital misallocation. 

Mgmt Against For Elect Director Inoue, Kazuyuki    3.2 

Voter Rationale: Top management is responsible for the company's capital misallocation. 

 

Shin Nippon Air Technologies Co., Ltd. 

Meeting Date: 06/24/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 1952 

Primary ISIN: JP3380250005 Primary SEDOL: 6805920 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   3.1 Elect Director Natsui, Hiroshi Mgmt For Against 

Voter Rationale: Top management is responsible for the company's capital misallocation. 

Mgmt Against For Elect Director Maekawa, Shinji    3.2 

Voter Rationale: Top management is responsible for the company's capital misallocation. 

 

Shin-Etsu Chemical Co., Ltd. 

Meeting Date: 06/29/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 4063 

Primary ISIN: JP3371200001 Primary SEDOL: 6804585 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   3.1 Elect Director Kanagawa, Chihiro Mgmt For Against 

Voter Rationale: The board lacks sufficient diversity to meet our expectations.  We expect our holding companies to set targets for 
their carbon emissions which are aligned with a 1.5 degree warming trajectory, including committing to mid-century net zero targets. 

Mgmt Against For Elect Director Akiya, Fumio    3.2 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Saito, Yasuhiko    3.3 

Voter Rationale: The board lacks sufficient diversity to meet our expectations. 

Mgmt Against For Elect Director Ueno, Susumu    3.4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 
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Shin-Etsu Chemical Co., Ltd. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Elect Director Todoroki, Masahiko    3.5 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Mori, Shunzo    3.6 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Miyazaki, Tsuyoshi    3.7 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Nakamura, Kuniharu    3.10 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Approve Stock Option Plan    5 

Voter Rationale: This plan does not effectively link executive pay to performance. The board should introduce stretching performance 
targets that reward strong performance and build shareholder value over time. 

 

Shin-Etsu Polymer Co., Ltd. 

Meeting Date: 06/23/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 7970 

Primary ISIN: JP3371600002 Primary SEDOL: 6805704 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3 Approve Stock Option Plan Mgmt For Against 

Voter Rationale: This plan does not effectively link executive pay to performance. The board should introduce stretching performance 
targets that reward strong performance and build shareholder value over time. 

 

Shinko Electric Industries Co., Ltd. 

Meeting Date: 06/28/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 6967 

Primary ISIN: JP3375800004 Primary SEDOL: 6804927 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   7 Approve Restricted Stock Plan Mgmt For Against 

Voter Rationale: This plan does not effectively link executive pay to performance. The board should introduce stretching performance 
targets that reward strong performance and build shareholder value over time. 
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ShinMaywa Industries, Ltd. 

Meeting Date: 06/24/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 7224 

Primary ISIN: JP3384600007 Primary SEDOL: 6804488 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   4.1 Appoint Statutory Auditor Kinda, Tomosaburo Mgmt For Against 

Voter Rationale: The Kansayaku statutory auditor board should be majority independent and work closely with the independent 
directors to ensure a robust system of oversight and internal control. 

 

Shinnihon Corp. 

Meeting Date: 06/29/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 1879 

Primary ISIN: JP3380300008 Primary SEDOL: 6804013 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3.1 Elect Director Kanetsuna, Kazuo Mgmt For Against 

Voter Rationale: The board lacks sufficient diversity to meet our expectations. 

Mgmt Against For Elect Director Takami, Katsushi    3.2 

Voter Rationale: The board lacks sufficient diversity to meet our expectations. 

Mgmt Against For Elect Director Suzuki, Masayuki    3.3 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Mikami, Junichi    3.4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Takahashi, Naeki    3.5 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Kanetsuna, Yasuhito    3.6 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Takahashi, Shinji    3.7 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Approve Director Retirement Bonus    4 

Voter Rationale: There should be disclosure of the total award of retirement bonuses. 
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Shinsei Bank, Ltd. 

Meeting Date: 06/22/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 8303 

Primary ISIN: JP3729000004 Primary SEDOL: 6730936 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   4 Approve Restricted Stock Plan Mgmt For Against 

Voter Rationale: Share options should not be granted to non-executive directors as this may compromise their independence and 
ability to hold management accountable. Also, this plan does not effectively link executive pay to performance. The board should 
introduce stretching performance targets that reward strong performance and build shareholder value over time. 

 

Shionogi & Co., Ltd. 

Meeting Date: 06/23/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 4507 

Primary ISIN: JP3347200002 Primary SEDOL: 6804682 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   4 Approve Disposal of Treasury Shares for a 
Private Placement 

Mgmt For Against 

Voter Rationale: Companies should provide sufficient information on directors standing for election at least 21 days in advance of the 
meeting to enable shareholders to cast an informed vote. 

 

SHIP HEALTHCARE HOLDINGS, INC. 

Meeting Date: 06/29/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 3360 

Primary ISIN: JP3274150006 Primary SEDOL: B05MTR0 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   3.2 Elect Director Konishi, Kenzo Mgmt For Against 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Ogawa, Hirotaka    3.3 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Kobayashi, Hiroyuki    3.5 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Yokoyama, Hiroshi    3.6 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 
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SHIP HEALTHCARE HOLDINGS, INC. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Elect Director Shimada, Shoji    3.7 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Umino, Atsushi    3.8 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Nishio, Shinya    3.12 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

 

Shochiku Co., Ltd. 

Meeting Date: 05/24/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 9601 

Primary ISIN: JP3362800009 Primary SEDOL: 6805362 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   2.1 Elect Director Otani, Nobuyoshi Mgmt For Against 

Voter Rationale: A vote AGAINST this director nominee is warranted because: * Top management bears responsibility for the board 
composition at the company with statutory auditors. * Top management is responsible for the company's capital misallocation. 

Mgmt Against For Elect Director Sakomoto, Junichi    2.2 

Voter Rationale: A vote AGAINST this director nominee is warranted because: * Top management bears responsibility for the board 
composition at the company with statutory auditors. * Top management is responsible for the company's capital misallocation. 

Mgmt Against For Elect Director Takenaka, Masato    2.3 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Yamane, Shigeyuki    2.4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Takahashi, Toshihiro    2.5 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Okazaki, Tetsuya    2.6 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Akimoto, Kazutaka    2.7 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Takahashi, Kazuo    2.8 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 
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Shochiku Co., Ltd. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Elect Director Nishimura, Koki    2.10 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Inoue, Takahiro    2.11 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Koyama, Taku    2.12 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Funakoshi, Naoto    2.13 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Osaki, Hiroshige    2.14 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Saito, Kumiko    2.15 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Komaki, Aya    2.16 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Kuroda, Kota    2.17 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Approve Restricted Stock Plan    4 

Voter Rationale: This plan does not effectively link executive pay to performance. The board should introduce stretching performance 
targets that reward strong performance and build shareholder value over time. 

Mgmt Against For Approve Bonus Related to Retirement Bonus 

System Abolition 
   5 

Voter Rationale: Retirement bonuses should not be granted to outside directors or employees that take up other positions within the 
company. 

 

Shockwave Medical, Inc. 

Meeting Date: 06/23/2022 Country: USA 

Meeting Type: Annual 

Ticker: SWAV 

Primary ISIN: US82489T1043 Primary SEDOL: BHLNZ89 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.3 Elect Director Frederic Moll Mgmt For Withhold 
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Shockwave Medical, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board failed to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents and the classified board, each of which adversely impacts 
shareholder rights. In addition, executive officers are expected to hold no more than one external directorships to ensure they have 
sufficient time and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial 
amounts of time. Also, directors are elected in classes rather than annually, but shareholders should have the opportunity to 
communicate with directors regularly on their performance. The board should take immediate steps to declassify itself, thereby 
enhancing accountability. 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   3 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. 

 

Shoe Carnival, Inc. 

Meeting Date: 06/23/2022 Country: USA 

Meeting Type: Annual 

Ticker: SCVL 

Primary ISIN: US8248891090 Primary SEDOL: 2805474 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   3 Ratify Deloitte & Touche LLP as Auditors Mgmt For Against 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

Shore Bancshares, Inc. 

Meeting Date: 05/24/2022 Country: USA 

Meeting Type: Annual 

Ticker: SHBI 

Primary ISIN: US8251071051 Primary SEDOL: 2748869 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   3 Advisory Vote to Ratify Named Executive 

Officers' Compensation 
Mgmt For Against 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Also, severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval. In addition, all exceptional awards should be clearly linked to performance and demonstrate 
shareholder value creation in addition to and above that expected of directors as a normal part of their jobs. Moreover, the company 
should put clawback provisions in place to enable it to re-coup funds should it identify any facts of manipulation of reported indicators 
or other bad faith actions which were detrimental to the long-term interests of its shareholders Furthermore, 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. 
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ShotSpotter, Inc. 

Meeting Date: 06/22/2022 Country: USA 

Meeting Type: Annual 

Ticker: SSTI 

Primary ISIN: US82536T1079 Primary SEDOL: BF1STB1 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.2 Elect Director Pascal Levensohn Mgmt For Withhold 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 
Given that there has been meaningful board refreshment during the year under review, support is warranted at this time and the 
matter will be kept under review. However, we will still oppose this nominee because changes in company bylaws or articles of 
incorporation should not erode shareholders' rights and should be subject to shareholder approval. Specifically, the board failed to 
remove, or subject to a sunset requirement, the classified board and the supermajority vote requirement to enact certain changes to 
the governing documents, each of which adversely impacts shareholder rights. 

 

Showa Sangyo Co., Ltd. 

Meeting Date: 06/24/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 2004 

Primary ISIN: JP3366400004 Primary SEDOL: 6805607 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2 Amend Articles to Disclose Shareholder 
Meeting Materials on Internet - Allow Virtual 
Only Shareholder Meetings - Amend Provisions 
on Director Titles 

Mgmt For Against 

Voter Rationale: In-person shareholder meetings enable essential scrutiny of boards and management. There should be an annual 
physical meeting of the shareholders, and all the directors of the company should attend. 

Mgmt Against For Elect Director Kokuryo, Junji    3.2 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Oyanagi, Susumu    3.3 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Yamaguchi, Tatsuya    3.4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Tsukagoshi, Hideyuki    3.5 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Ono, Masashi    3.6 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Yanagiya, Takashi    3.7 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 
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Showa Sangyo Co., Ltd. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Elect Alternate Director and Audit Committee 
Member Takahashi, Yoshiki 

   4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity.   The audit committee should be majority independent – and companies should strive to make them fully independent. 

 

Shutterstock, Inc. 

Meeting Date: 06/02/2022 Country: USA 

Meeting Type: Annual 

Ticker: SSTK 

Primary ISIN: US8256901005 Primary SEDOL: B7ZR219 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   4 Approve Omnibus Stock Plan Mgmt For Against 

Voter Rationale: This plan could lead to excessive dilution. Also, incentive plan features that allow for loans to exercise options are 
inconsistent with good practice and should be eliminated. In addition, on early termination, all share-based awards should be time 
pro-rated and tested for performance, including in the event of a change of control. Moreover, incentive awards to executives should 
include robust performance targets that reward strong performance and drive shareholder value over a sufficiently long period of time 
defined as at least three years. 

 

SI-BONE, Inc. 

Meeting Date: 06/16/2022 Country: USA 

Meeting Type: Annual 

Ticker: SIBN 

Primary ISIN: US8257041090 Primary SEDOL: BZ0WN34 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1a Elect Director Timothy "Ted" Davis, Jr. Mgmt For Withhold 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 
The compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. Also, this director is not sufficiently independent to serve as the independent lead director. 

Mgmt Withhold For Elect Director Jeryl L. Hilleman    1c 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board failed to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents and the classified board, each of which adversely impacts 
shareholder right Also, directors are elected in classes rather than annually, but shareholders should have the opportunity to 
communicate with directors regularly on their performance. The board should take immediate steps to declassify itself, thereby 
enhancing accountability. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Also, all exceptional awards should be clearly linked to performance and demonstrate shareholder value creation in addition 
to and above that expected of directors as a normal part of their jobs 
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Siegfried Holding AG 

Meeting Date: 04/13/2022 Country: Switzerland 

Meeting Type: Annual 

Ticker: SFZN 

Primary ISIN: CH0014284498 Primary SEDOL: 7391763 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3 Approve Creation of CHF 14 Million Pool of 
Authorized Capital with or without Exclusion of 

Preemptive Rights 

Mgmt For Against 

Voter Rationale: A vote AGAINST the proposed authorization is warranted because: * The issuance request would allow for a capital 
increase without preemptive rights for up to 15 percent of the issued share capital. 

Mgmt Against For Reappoint Isabelle Welton as Member of the 
Compensation Committee 

   6.4.1 

Voter Rationale: Board elections (items 6.1.1-6.3) Votes FOR the proposed nominees are warranted due to a lack of concerns. 
Committee elections (items 6.4.1-6.4.3) We note that the compensation committee is also responsible for nominating and appointing 
new directors. As such, votes AGAINST the reelection of the incumbent committee members, Martin Schmid and Isabelle Welton, are 
warranted as a signal of concern to the board because the board is insufficiently gender diverse. However, a vote FOR the newly 
proposed nominee, Beat Walti, is warranted due to a lack of concerns. 

Mgmt Against For Reappoint Martin Schmid as Member of the 
Compensation Committee 

   6.4.2 

Voter Rationale: Board elections (items 6.1.1-6.3) Votes FOR the proposed nominees are warranted due to a lack of concerns. 
Committee elections (items 6.4.1-6.4.3) We note that the compensation committee is also responsible for nominating and appointing 
new directors. As such, votes AGAINST the reelection of the incumbent committee members, Martin Schmid and Isabelle Welton, are 
warranted as a signal of concern to the board because the board is insufficiently gender diverse. However, a vote FOR the newly 
proposed nominee, Beat Walti, is warranted due to a lack of concerns. 

Mgmt Against For Transact Other Business (Voting)    9 

Voter Rationale: A vote AGAINST is warranted because: * This item concerns additional instructions from the shareholder to the 
proxy in case new voting items or counterproposals are introduced at the meeting by shareholders or the board of directors; and * 
The content of these new items or counterproposals is not known at this time. Therefore, it is in shareholders' best interest to vote 
against this item on a precautionary basis. 

 

Sierra Bancorp 

Meeting Date: 05/25/2022 Country: USA 

Meeting Type: Annual 

Ticker: BSRR 

Primary ISIN: US82620P1021 Primary SEDOL: 2586315 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1a Elect Director James C. Holly Mgmt For Against 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Furthermore, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. Also, former employees or company founders are not sufficiently 
independent to serve on key board committees. The audit committee should be fully independent and this director's membership 
could hamper the committee's impartiality and effectiveness. The compensation committee should be independent and this director's 
membership could hamper the committee's impartiality and effectiveness. The nomination committee should be majority independent 
and this director's membership could hamper the committee's impartiality and effectiveness. 
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Sierra Bancorp 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Elect Director Morris A. Tharp    1d 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Furthermore, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The audit committee should be fully independent and this director's 
membership could hamper the committee's impartiality and effectiveness. The compensation committee should be independent and 
this director's membership could hamper the committee's impartiality and effectiveness. The nomination committee should be 
majority independent and this director's membership could hamper the committee's impartiality and effectiveness. Also, directors are 
elected in classes rather than annually, but shareholders should have the opportunity to communicate with directors regularly on their 
performance. The board should take immediate steps to declassify itself, thereby enhancing accountability 

Mgmt Against For Elect Director Lynda B. Scearcy    1e 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Furthermore, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The audit committee should be fully independent and this director's 
membership could hamper the committee's impartiality and effectiveness. The compensation committee should be independent and 
this director's membership could hamper the committee's impartiality and effectiveness. The nomination committee should be 
majority independent and this director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Elect Director Michele M. Gil    1f 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   4 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. In addition, on early termination, all share-based awards should be time 
pro-rated and tested for performance, including in the event of a change of control. Moreover, all exceptional awards should be 
clearly linked to performance and demonstrate shareholder value creation in addition to and above that expected of directors as a 
normal part of their jobs. Also, the company should put clawback provisions in place to enable it to re-coup funds should it identify 
any facts of manipulation of reported indicators or other bad faith actions which were detrimental to the long-term interests of its 
shareholders. 

 

SIGA Technologies, Inc. 

Meeting Date: 06/14/2022 Country: USA 

Meeting Type: Annual 

Ticker: SIGA 

Primary ISIN: US8269171067 Primary SEDOL: 2107437 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.1 Elect Director James J. Antal Mgmt For Withhold 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 
The compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

Mgmt Withhold For Elect Director Joseph W. "Chip" Marshall, III    1.5 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence.  The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 
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SIGA Technologies, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Ratify PricewaterhouseCoopers LLP as Auditors    2 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

Signature Bank 

Meeting Date: 04/27/2022 Country: USA 

Meeting Type: Annual 

Ticker: SBNY 

Primary ISIN: US82669G1040 Primary SEDOL: B00JQL9 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   2 Ratify KPMG LLP as Auditors Mgmt For Against 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers.In addition, 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.Aslo, significant salary increases should be linked 
to material changes in the business or in the role and responsibilities of executive directors. 

 

Signet Jewelers Limited 

Meeting Date: 06/17/2022 Country: Bermuda 

Meeting Type: Annual 

Ticker: SIG 

Primary ISIN: BMG812761002 Primary SEDOL: B3CTNK6 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1f Elect Director Sharon L. McCollam Mgmt For Against 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   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. In addition, incentive awards to executives should include robust performance targets that reward 
strong performance and drive shareholder value over a sufficiently long period of time defined as at least three years. 
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Signify NV 

Meeting Date: 05/17/2022 Country: Netherlands 

Meeting Type: Annual 

Ticker: LIGHT 

Primary ISIN: NL0011821392 Primary SEDOL: BYY7VY5 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2 Approve Remuneration Report Mgmt For Against 

Voter Rationale: Substantial pay-outs under incentive schemes should only be available for superior performance. Reaching threshold 
targets may warrant vesting of only a small proportion of incentive awards. Also, incentive awards to executives should be clearly 
disclosed and include robust and stretching performance targets to reward strong performance and drive shareholder value over a 
sufficiently long period of time. Further, companies should consider introducing deferral element and clawback provisions to the short- 
and long-term incentive schemes in line with market best practice 

 

Sika AG 

Meeting Date: 04/12/2022 Country: Switzerland 

Meeting Type: Annual 

Ticker: SIKA 

Primary ISIN: CH0418792922 Primary SEDOL: BF2DSG3 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   6 Transact Other Business (Voting) Mgmt For Against 

Voter Rationale: A vote AGAINST is warranted because: * This item concerns additional instructions from the shareholder to the 
proxy in case new voting items or counterproposals are introduced at the meeting by shareholders or the board of directors; and * 
The content of these new items or counterproposals is not known at this time. Therefore, it is in shareholders' best interest to vote 
against this item on a precautionary basis. 

 

Silgan Holdings, Inc. 

Meeting Date: 05/31/2022 Country: USA 

Meeting Type: Annual 

Ticker: SLGN 

Primary ISIN: US8270481091 Primary SEDOL: 2809324 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   1.3 Elect Director R. Philip Silver Mgmt For Withhold 

Voter Rationale: We expect companies to have policies in place to increase racial and gender diversity on the board. Our minimum 
expectation is that female directors comprise at least 25% of board members for a company of this size, with an aspiration to achieve 
30% in the future. Also, boards where more than a third of directors have served for more than 12 years lack balance. The 
nominating committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors 
to reduce the risk of entrenchment. 

Mgmt Against For Ratify Ernst & Young LLP as Auditors    2 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 
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Silgan Holdings, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   3 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Also, the company should put clawback provisions in place to enable it to re-coup funds should it identify any facts of 
manipulation of reported indicators or other bad faith actions which were detrimental to the long-term interests of its shareholders 

 

Silicon Laboratories Inc. 

Meeting Date: 04/21/2022 Country: USA 

Meeting Type: Annual 

Ticker: SLAB 

Primary ISIN: US8269191024 Primary SEDOL: 2568131 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   1.1 Elect Director William G. Bock Mgmt For Against 

Voter Rationale: Former employees or company founders are not sufficiently independent to serve on key board committees.The 
audit committee should be fully independent and this director's membership could hamper the committee's impartiality and 
effectiveness.The compensation committee should be independent and this director's membership could hamper the committee's 
impartiality and effectiveness.Also, directors are expected to hold only a small number of directorships and ensure they have 
sufficient time and energy to discharge their role properly, particularly during unexpected company situations requiring substantial 
amounts of time. 

Mgmt Against For Ratify Ernst & Young LLP as Auditors    2 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: The plan's structure and pay-for-performance results are not sufficiently strong. Good practices include: well 
disclosed and stretching performance targets; performance triggers for equity awards; using different metrics for the short and 
long-term plans; measuring company outcomes against its appropriate peer group; and setting awards so that executives are not 
rewarded for below-average performance. These and other approaches will ensure that the compensation committee designs 
compensation packages that build shareholder value over time.In addition, a larger percentage of the equity awards should be tied to 
performance conditions. At least 50% is a minimum good practice.Also, all exceptional awards should be clearly linked to 
performance and demonstrate shareholder value creation in addition to and above that expected of directors as a normal part of their 
jobs. 

 

SilverBow Resources, Inc. 

Meeting Date: 05/17/2022 Country: USA 

Meeting Type: Annual 

Ticker: SBOW 

Primary ISIN: US82836G1022 Primary SEDOL: BDGKSC2 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.1 Elect Director David Geenberg Mgmt For Withhold 
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SilverBow Resources, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board's failure to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents and the classified board, each of which adversely impacts 
shareholder rights. Also, we expect companies to have policies in place to increase racial and gender diversity on the board. Our 
expectation is that there be at least one female director on the board for a company of this size. In addition, directors are elected in 
classes rather than annually, but shareholders should have the opportunity to communicate with directors regularly on their 
performance. The board should take immediate steps to declassify itself, thereby enhancing accountability. 

Mgmt Withhold For Elect Director Marcus C. Rowland    1.2 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board's failure to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents and the classified board, each of which adversely impacts 
shareholder rights. Also, directors are elected in classes rather than annually, but shareholders should have the opportunity to 
communicate with directors regularly on their performance. The board should take immediate steps to declassify itself, thereby 
enhancing accountability. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   2 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. Furthermore, on early termination, all share-based awards should be time 
pro-rated and tested for performance, including in the event of a change of control. Also, all exceptional awards should be clearly 
linked to performance and demonstrate shareholder value creation in addition to and above that expected of directors as a normal 
part of their jobs. In addition, incentive awards to executives should include robust performance targets that reward strong 
performance and drive shareholder value over a sufficiently long period of time defined as at least three years. Moreover, the 
company should put clawback provisions in place to enable it to re-coup funds should it identify any facts of manipulation of reported 
indicators or other bad faith actions which were detrimental to the long-term interests of its shareholders 

Mgmt Against For Amend Omnibus Stock Plan    3 

Voter Rationale: This plan could lead to excessive dilution. Also, incentive plans that allow for loans to exercise options are 
inconsistent with good practice and should be eliminated. In addition, incentive awards to executives should include robust 
performance targets that reward strong performance and drive shareholder value over a sufficiently long period of time defined as at 
least three years. Furthermore, on early termination, all share-based awards should be time pro-rated and tested for performance, 
including in the event of a change of control. 

 

Silvercrest Asset Management Group Inc. 

Meeting Date: 06/08/2022 Country: USA 

Meeting Type: Annual 

Ticker: SAMG 

Primary ISIN: US8283591092 Primary SEDOL: B8XBPS8 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2 Advisory Vote to Ratify Named Executive 

Officers' Compensation 
Mgmt For Against 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. In addition, incentive awards to executives should be clearly disclosed and include robust and stretching performance 
targets to reward strong performance and drive shareholder value over a sufficiently long period of time. Moreover, all exceptional 
awards should be clearly linked to performance and demonstrate shareholder value creation in addition to and above that expected of 
directors as a normal part of their jobs. Also, the company should put clawback provisions in place to enable it to re-coup funds 
should it identify any facts of manipulation of reported indicators or other bad faith actions which were detrimental to the long-term 
interests of its shareholders 
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Silvercrest Asset Management Group Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Amend Omnibus Stock Plan    3 

Voter Rationale: Incentive plans that allow for loans to exercise options are inconsistent with good practice and should be eliminated. 
In addition, on early termination, all share-based awards should be time pro-rated and tested for performance, including in the event 
of a change of control. Also, incentive awards to executives should be clearly disclosed and include robust and stretching performance 
targets to reward strong performance and drive shareholder value over a sufficiently long period of time. 

 

Simmons First National Corporation 

Meeting Date: 04/27/2022 Country: USA 

Meeting Type: Annual 

Ticker: SFNC 

Primary ISIN: US8287302009 Primary SEDOL: 2810133 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   2.2 Elect Director Marty D. Casteel Mgmt For Against 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. 

Mgmt Against For Elect Director William E. Clark, II    2.3 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. 

Mgmt Against For Elect Director Steven A. Cosse    2.4 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The audit committee should be fully independent and this director's 
membership could hamper the committee's impartiality and effectiveness. The compensation committee should be independent and 
this director's membership could hamper the committee's impartiality and effectiveness. Also, this director is not sufficiently 
independent to serve as the independent lead director. 

Mgmt Against For Elect Director Mark C. Doramus    2.5 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. 

Mgmt Against For Elect Director Edward Drilling    2.6 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The audit committee should be fully independent and this director's 
membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Elect Director Eugene Hunt    2.7 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The audit committee should be fully independent and this director's 
membership could hamper the committee's impartiality and effectiveness. 
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Simmons First National Corporation 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Elect Director W. Scott McGeorge    2.10 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The audit committee should be fully independent and this director's 
membership could hamper the committee's impartiality and effectiveness. The compensation committee should be independent and 
this director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Elect Director Robert L. Shoptaw    2.13 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The audit committee should be fully independent and this director's 
membership could hamper the committee's impartiality and effectiveness. The compensation committee should be independent and 
this director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: The plan's structure and pay-for-performance results are not sufficiently strong. Good practices include: well 
disclosed and stretching performance targets; performance triggers for equity awards; using different metrics for the short and 
long-term plans; measuring company outcomes against its appropriate peer group; and setting awards so that executives are not 
rewarded for below-average performance. These and other approaches will ensure that the compensation committee designs 
compensation packages that build shareholder value over time. In addition, the remuneration committee should not allow vesting of 
incentive awards for below median performance as this is considered to be rewarding under performance of peers. Moreover, 
severance payments should not exceed two times annual pay. Larger severance packages should be subject to a separate 
shareholder approval. Also, all exceptional awards should be clearly linked to performance and demonstrate shareholder value 
creation in addition to and above that expected of directors as a normal part of their jobs. Furthermore, 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 Against For Ratify BKD, LLP as Auditors    4 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

Simon Property Group, Inc. 

Meeting Date: 05/11/2022 Country: USA 

Meeting Type: Annual 

Ticker: SPG 

Primary ISIN: US8288061091 Primary SEDOL: 2812452 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1c Elect Director Karen N. Horn Mgmt For Against 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. 
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Simon Property Group, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Elect Director Allan Hubbard    1d 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Morever, directors with long board tenures should not serve 
on committees that require absolute independence. The compensation committee should be independent and this director's 
membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Elect Director Reuben S. Leibowitz    1e 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Morever, directors with long board tenures should not serve 
on committees that require absolute independence. The audit committee should be fully independent and this director's membership 
could hamper the committee's impartiality and effectiveness. The compensation committee should be independent and this director's 
membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Elect Director Daniel C. Smith    1i 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Morever, directors with long board tenures should not serve 
on committees that require absolute independence. The compensation committee should be independent and this director's 
membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Elect Director J. Albert Smith, Jr.    1j 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Morever, directors with long board tenures should not serve 
on committees that require absolute independence. The audit committee should be fully independent and this director's membership 
could hamper the committee's impartiality and effectiveness. The compensation committee should be independent and this director's 
membership could hamper the committee's impartiality and effectiveness. 

 

Simpson Manufacturing Co., Inc. 

Meeting Date: 05/04/2022 Country: USA 

Meeting Type: Annual 

Ticker: SSD 

Primary ISIN: US8290731053 Primary SEDOL: 2809250 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1b Elect Director Jennifer A. Chatman Mgmt For Against 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. Also, directors with long board tenures should not serve on committees that require absolute 
independence. The compensation committee should be independent and this director's membership could hamper the committee's 
impartiality and effectiveness. 

Mgmt Against For Elect Director Gary M. Cusumano    1d 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. Also, directors with long board tenures should not serve on committees that require absolute 
independence. The compensation committee should be independent and this director's membership could hamper the committee's 
impartiality and effectiveness. 
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Simpson Manufacturing Co., Inc. 
 
Proposal 
Number 
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Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Elect Director Robin Greenway MacGillivray    1h 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. Also, directors with long board tenures should not serve on committees that require absolute 
independence. The compensation committee should be independent and this director's membership could hamper the committee's 
impartiality and effectiveness. 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   2 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. 

 

Sinclair Broadcast Group, Inc. 

Meeting Date: 06/09/2022 Country: USA 

Meeting Type: Annual 

Ticker: SBGI 

Primary ISIN: US8292261091 Primary SEDOL: 2799351 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   3 Approve Omnibus Stock Plan Mgmt For Against 

Voter Rationale: The plan's structure and pay-for-performance results are not sufficiently strong. Good practices include: well 
disclosed and stretching performance targets; performance triggers for equity awards; using different metrics for the short and 
long-term plans; measuring company outcomes against its appropriate peer group; and setting awards so that executives are not 
rewarded for below-average performance. These and other approaches will ensure that the compensation committee designs 
compensation packages that build shareholder value over time. In addition, plan renewal should be subject to shareholder approval. 
Moreover, this plan could lead to excessive dilution. Furthermore, incentive plan features that allow for loans to exercise options are 
inconsistent with good practice and should be eliminated. Also, incentive awards to executives should be clearly disclosed and include 
robust and stretching performance targets to reward strong performance and drive shareholder value over a sufficiently long period 
of time. Lastly, the plan improperly allows for accelerated vesting for an overly broad range of corporate restructuring scenarios and 
such provisions fail to reward performance. Rather, equity should be rolled forward into any successor company, or vest in a 
time-apportioned fashion only to the extent that performance conditions are met or if an executive loses his job. 

Mgmt Against For Amend Articles of Incorporation To Provide for 

Exculpation of Directors and Officers 
   4 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights. 

 

Sinko Industries Ltd. 

Meeting Date: 06/24/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 6458 

Primary ISIN: JP3372800007 Primary SEDOL: 6805179 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   3.3 Elect Director Aota, Tokuji Mgmt For Against 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 
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Sinko Industries Ltd. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Elect Director Taniguchi, Takenori    3.4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Fujii, Tomoaki    3.5 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Michibata, Noriaki    3.6 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director and Audit Committee Member 

Kanada, Keishi 
   4.1 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. The audit committee should be majority independent – and companies should strive to make them fully independent. 

Mgmt Against For Elect Director and Audit Committee Member 

Mizumura, Kenichiro 
   4.3 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. The audit committee should be majority independent – and companies should strive to make them fully independent. 

Mgmt Against For Elect Director and Audit Committee Member 
Sano, Masakazu 

   4.5 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. The audit committee should be majority independent – and companies should strive to make them fully independent. 

Mgmt Against For Elect Alternate Director and Audit Committee 
Member Okao, Ryohei 

   5 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. The audit committee should be majority independent - and companies should strive to make them fully independent. 

 

Sirius XM Holdings Inc. 

Meeting Date: 06/02/2022 Country: USA 

Meeting Type: Annual 

Ticker: SIRI 

Primary ISIN: US82968B1035 Primary SEDOL: BGLDK10 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   1.1 Elect Director David A. Blau Mgmt For Withhold 

Voter Rationale: Directors who represent major shareholders are not sufficiently independent to serve on key committees as their 
interests may not be well aligned with the wider group of shareholders.. The compensation committee should be independent and 
this director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Withhold For Elect Director Eddy W. Hartenstein    1.2 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 
Also, this director is not sufficiently independent to serve as the independent lead director. 
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Sirius XM Holdings Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Withhold For Elect Director Robin P. Hickenlooper    1.3 

Voter Rationale: Directors who represent major shareholders are not sufficiently independent to serve on key committees as their 
interests may not be well aligned with the wider group of shareholders.. The compensation committee should be independent and 
this director's membership could hamper the committee's impartiality and effectiveness. Also, executive officers are expected to hold 
no more than one external directorships to ensure they have sufficient time and energy to discharge their roles properly, particularly 
during unexpected company situations requiring substantial amounts of time. 

Mgmt Withhold For Elect Director James P. Holden    1.4 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Withhold For Elect Director Gregory B. Maffei    1.5 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Withhold For Elect Director Carl E. Vogel    1.11 

Voter Rationale: Directors are expected to hold only a small number of directorships and ensure they have sufficient time and energy 
to discharge their role properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Withhold For Elect Director David M. Zaslav    1.13 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 

 

SiriusPoint Ltd. 

Meeting Date: 05/19/2022 Country: Bermuda 

Meeting Type: Annual 

Ticker: SPNT 

Primary ISIN: BMG8192H1060 Primary SEDOL: BMCQX44 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2 Advisory Vote to Ratify Named Executive 
Officers' Compensation 

Mgmt For Against 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Furthermore, all exceptional awards should be clearly linked to performance and demonstrate shareholder value creation in 
addition to and above that expected of directors as a normal part of their jobs. Moreover, incentive awards to executives should 
include robust performance targets that reward strong performance and drive shareholder value over a sufficiently long period of time 
defined as at least three years. 

 

SITC International Holdings Company Limited 

Meeting Date: 04/22/2022 Country: Cayman Islands 

Meeting Type: Annual 

Ticker: 1308 

Primary ISIN: KYG8187G1055 Primary SEDOL: B61X7R5 
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SITC International Holdings Company Limited 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   5 Elect Yang Xin as Director Mgmt For Against 

Voter Rationale: The audit committee should be fully independent and this director's membership could hamper the committee's 
impartiality and effectiveness. 

Mgmt Against For Approve Issuance of Equity or Equity-Linked 
Securities without Preemptive Rights 

   12 

Voter Rationale: Companies should provide sufficient information at least 21 days in advance of the meeting to enable shareholders 
to cast an informed vote. 

Mgmt Against For Authorize Reissuance of Repurchased Shares    13 

Voter Rationale: Treasury stock, when re-issued without pre-emption rights, should be subject to the same limitations as newly issued 
stock. 

 

SITE Centers Corp. 

Meeting Date: 05/11/2022 Country: USA 

Meeting Type: Annual 

Ticker: SITC 

Primary ISIN: US82981J1097 Primary SEDOL: BGL0KF5 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.2 Elect Director Terrance R. Ahern Mgmt For Against 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 
The compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   2 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. Also, severance payments should not exceed two times annual pay. Larger 
severance packages should be subject to a separate shareholder approval. In addition, the company should put clawback provisions 
in place to enable it to re-coup funds should it identify any facts of manipulation of reported indicators or other bad faith actions 
which were detrimental to the long-term interests of its shareholders 

Mgmt Against For Ratify PricewaterhouseCoopers LLP as Auditors    3 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

SiteOne Landscape Supply, Inc. 

Meeting Date: 05/11/2022 Country: USA 

Meeting Type: Annual 

Ticker: SITE 

Primary ISIN: US82982L1035 Primary SEDOL: BYQ7X81 
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SiteOne Landscape Supply, Inc. 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3 Advisory Vote to Ratify Named Executive 
Officers' Compensation 

Mgmt For Against 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. In addition, the remuneration committee should not allow vesting of incentive awards for below median performance as this 
is considered to be rewarding under performance of peers. 

 

Sitime Corporation 

Meeting Date: 06/02/2022 Country: USA 

Meeting Type: Annual 

Ticker: SITM 

Primary ISIN: US82982T1060 Primary SEDOL: BKS48R6 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.2 Elect Director Katherine E. Schuelke Mgmt For Withhold 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board failed to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents and the classified board, each of which adversely impacts 
shareholder rights. Also, directors are elected in classes rather than annually, but shareholders should have the opportunity to 
communicate with directors regularly on their performance. The board should take immediate steps to declassify itself, thereby 
enhancing accountability. 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   2 

Voter Rationale: The plan's structure and pay-for-performance results are not sufficiently strong. Good practices include: well 
disclosed and stretching performance targets; performance triggers for equity awards; using different metrics for the short and 
long-term plans; measuring company outcomes against its appropriate peer group; and setting awards so that executives are not 
rewarded for below-average performance. These and other approaches will ensure that the compensation committee designs 
compensation packages that build shareholder value over time. In addition, incentive awards to executives should include robust 
performance targets that reward strong performance and drive shareholder value over a sufficiently long period of time defined as at 
least three years. Also, incentive awards to executives should be clearly disclosed and include robust and stretching performance 
targets to reward strong performance and drive shareholder value over a sufficiently long period of time. Moreover, companies should 
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. 

 

Skechers U.S.A., Inc. 

Meeting Date: 05/26/2022 Country: USA 

Meeting Type: Annual 

Ticker: SKX 

Primary ISIN: US8305661055 Primary SEDOL: 2428042 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   2 Report on GHG Emissions Reduction Targets 
Aligned with the Paris Agreement Goal 

SH Against For 
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Skechers U.S.A., Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Voter Rationale: Climate change presents ongoing and serious risks to shareholder value. Additional information on the company's 
efforts to reduce its carbon footprint and align its operations with Paris Agreement goals would allow investors to better understand 
how the company is managing its transition to a low carbon economy and climate change related risks. 

 

SKY Perfect JSAT Holdings, Inc. 

Meeting Date: 06/24/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 9412 

Primary ISIN: JP3396350005 Primary SEDOL: B1TK234 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   1 Amend Articles to Disclose Shareholder 
Meeting Materials on Internet - Allow Virtual 
Only Shareholder Meetings 

Mgmt For Against 

Voter Rationale: In-persion shareholder meetings enable essential scruitiny of boards and management. There should be an annual 
physical meeting of the shareholders, and all the directors of the company should attend. 

Mgmt Against For Elect Director Fukuoka, Toru    2.2 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Ogawa, Masato    2.3 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Matsutani, Koichi    2.4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Oga, Kimiko    2.7 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Shimizu, Kenji    2.8 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Oho, Hiroyuki    2.9 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

 

SkyWest, Inc. 

Meeting Date: 05/03/2022 Country: USA 

Meeting Type: Annual 

Ticker: SKYW 

Primary ISIN: US8308791024 Primary SEDOL: 2814210 
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SkyWest, Inc. 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.8 Elect Director James L. Welch Mgmt For Withhold 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 
Also, this director is not sufficiently independent to serve as the independent lead director. 

 

Skyworks Solutions, Inc. 

Meeting Date: 05/11/2022 Country: USA 

Meeting Type: Annual 

Ticker: SWKS 

Primary ISIN: US83088M1027 Primary SEDOL: 2961053 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1d Elect Director Eric J. Guerin Mgmt For Against 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   3 

Voter Rationale: While we appreciate the changes made to executive compensation as a result of shareholder engagement, we still 
have concerns regarding the structure of the company's compensation. The long tern incentive plan has a threshold target of the 
25th percentile for the TSR metric. The remuneration committee should not allow vesting of incentive awards for below median 
performance as this is considered to be rewarding under performance of peers. Moreover, the long tern incentive plan measures 
performance for several metrics over less than three years. Incentive awards to executives should include robust performance targets 
that reward strong performance and drive shareholder value over a sufficiently long period of time defined as at least three years. In 
addition, severance payments should not exceed two times annual pay. Larger severance packages should be subject to a separate 
shareholder approval. 

SH For Against Reduce Ownership Threshold for Shareholders 

to Call Special Meeting 
   8 

Voter Rationale: Holders of significant share capital should be entitled to call a special meeting. A total holding requirement of 5% is a 
suitable threshold to prevent abuse. 

 

SLM Corporation 

Meeting Date: 06/21/2022 Country: USA 

Meeting Type: Annual 

Ticker: SLM 

Primary ISIN: US78442P1066 Primary SEDOL: 2101967 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1c Elect Director Marianne M. Keler Mgmt For Against 
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SLM Corporation 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Voter Rationale: Former employees or company founders are not sufficiently independent to serve on key board committees. The 
audit committee should be fully independent and this director's membership could hamper the committee's impartiality and 
effectiveness. Also, the board imposed a forum selection clause without prior shareholder approval. The corporate governance 
committee should oppose measures that restrict investors' access to courts, and  reverse the measure or, at the very least, put the 
matter to an investor vote. 

 

SM Energy Company 

Meeting Date: 05/26/2022 Country: USA 

Meeting Type: Annual 

Ticker: SM 

Primary ISIN: US78454L1008 Primary SEDOL: 2764188 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.5 Elect Director Julio M. Quintana Mgmt For Against 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence.  The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   2 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. In addition, the company should put clawback provisions in place to enable it to re-coup funds should it identify any facts of 
manipulation of reported indicators or other bad faith actions which were detrimental to the long-term interests of its shareholders 

 

Smart Sand, Inc. 

Meeting Date: 06/07/2022 Country: USA 

Meeting Type: Annual 

Ticker: SND 

Primary ISIN: US83191H1077 Primary SEDOL: BYXM5L6 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.1 Elect Director Jose E. Feliciano Mgmt For Withhold 

Voter Rationale: Directors who represent major shareholders are not sufficiently independent to serve on key committees as their 
interests may not be well aligned with the wider group of shareholders.. The compensation committee should be independent and 
this director's membership could hamper the committee's impartiality and effectiveness. Also, changes in company bylaws or articles 
of incorporation should not erode shareholders' rights and should be subject to shareholder approval. Specifically, the board failed to 
remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain changes to the governing 
documents and the classified board, each of which adversely impacts shareholder rights. 

Mgmt Against For Amend Omnibus Stock Plan    3 

Voter Rationale: This plan could lead to excessive dilution. Furthermore, the plan improperly allows for accelerated vesting for an 
overly broad range of corporate restructuring scenarios and such provisions fail to reward performance. Rather, equity should be 
rolled forward into any successor company, or vest in a time-apportioned fashion only to the extent that performance conditions are 
met or if an executive loses his job. Moreover, incentive awards to executives should be clearly disclosed and include robust and 
stretching performance targets to reward strong performance and drive shareholder value over a sufficiently long period of time 
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Smart Sand, Inc. 
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Mgmt Against 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 and drive shareholder value over a sufficiently long period of time. Furthermore, all exceptional awards 
should be clearly linked to performance and demonstrate shareholder value creation in addition to and above that expected of 
directors as a normal part of their jobs. Also, the company should put clawback provisions in place to enable it to re-coup funds 
should it identify any facts of manipulation of reported indicators or other bad faith actions which were detrimental to the long-term 
interests of its shareholders. 

 

SmartFinancial, Inc. 

Meeting Date: 05/26/2022 Country: USA 

Meeting Type: Annual 

Ticker: SMBK 

Primary ISIN: US83190L2088 Primary SEDOL: BYVYKX1 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   1.2 Elect Director Victor L. Barrett Mgmt For Withhold 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity.Also, boards where more than a third of directors have served for more than 12 
years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the proportion 
of long standing directors to reduce the risk of entrenchment.In addition, directors with long board tenures should not serve on 
committees that require absolute independence.The audit committee should be fully independent and this director's membership 
could hamper the committee's impartiality and effectiveness.The compensation committee should be independent and this director's 
membership could hamper the committee's impartiality and effectiveness.The nomination committee should be majority independent 
and this director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Withhold For Elect Director William ("Bill") Y. Carroll, Sr.    1.4 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity.Also, boards where more than a third of directors have served for more than 12 
years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the proportion 
of long standing directors to reduce the risk of entrenchment. 

Mgmt Withhold For Elect Director Ted C. Miller    1.5 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity.Also, boards where more than a third of directors have served for more than 12 
years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the proportion 
of long standing directors to reduce the risk of entrenchment.In addition, directors with long board tenures should not serve on 
committees that require absolute independence.The audit committee should be fully independent and this director's membership 
could hamper the committee's impartiality and effectiveness. 

Mgmt Withhold For Elect Director David A. Ogle    1.6 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity.Also, boards where more than a third of directors have served for more than 12 
years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the proportion 
of long standing directors to reduce the risk of entrenchment.In addition, directors with long board tenures should not serve on 
committees that require absolute independence.The compensation committee should be independent and this director's membership 
could hamper the committee's impartiality and effectiveness.The nomination committee should be majority independent and this 
director's membership could hamper the committee's impartiality and effectiveness.Moreover, this director is not sufficiently 
independent to serve as the independent lead director. 
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Instruction 

Mgmt Withhold For Elect Director Ottis H. Phillips, Jr.    1.7 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity.Also, executives from acquired companies are not sufficiently independent to 
serve on key board committees and should be considered affiliated directors.The nomination committee should be majority 
independent and this director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Withhold For Elect Director John Presley    1.8 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. 

Mgmt Withhold For Elect Director Keith E. Whaley    1.11 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity.Also, boards where more than a third of directors have served for more than 12 
years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the proportion 
of long standing directors to reduce the risk of entrenchment.In addition, directors with long board tenures should not serve on 
committees that require absolute independence.The audit committee should be fully independent and this director's membership 
could hamper the committee's impartiality and effectiveness. 

Mgmt Withhold For Elect Director Geoffrey A. Wolpert    1.12 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity.Also, boards where more than a third of directors have served for more than 12 
years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the proportion 
of long standing directors to reduce the risk of entrenchment.In addition, directors with long board tenures should not serve on 
committees that require absolute independence.The audit committee should be fully independent and this director's membership 
could hamper the committee's impartiality and effectiveness.The compensation committee should be independent and this director's 
membership could hamper the committee's impartiality and effectiveness.The nomination committee should be majority independent 
and this director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: Severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval.Also, all exceptional awards should be clearly linked to performance and demonstrate shareholder 
value creation in addition to and above that expected of directors as a normal part of their jobs.Moreover, incentive awards to 
executives should include robust performance targets that reward strong performance and drive shareholder value over a sufficiently 
long period of time defined as at least three years.Furthermore, the company should put clawback provisions in place to enable it to 
re-coup funds should it identify any facts of manipulation of reported indicators or other bad faith actions which were detrimental to 
the long-term interests of its shareholders 

 

Smith Micro Software, Inc. 

Meeting Date: 06/07/2022 Country: USA 

Meeting Type: Annual 

Ticker: SMSI 

Primary ISIN: US8321542073 Primary SEDOL: BD4CNF8 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.2 Elect Director Samuel Gulko Mgmt For Withhold 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 
The compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 
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Smith Micro Software, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against 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. In addition, all exceptional awards should be clearly linked to performance and demonstrate shareholder 
value creation in addition to and above that expected of directors as a normal part of their jobs. Moreover, incentive awards to 
executives should include robust performance targets that reward strong performance and drive shareholder value over a sufficiently 
long period of time defined as at least three years. Furthermore, the company should put clawback provisions in place to enable it to 
re-coup funds should it identify any facts of manipulation of reported indicators or other bad faith actions which were detrimental to 
the long-term interests of its shareholders Also, 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. 

 

SMS Co., Ltd. 

Meeting Date: 06/24/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 2175 

Primary ISIN: JP3162350007 Primary SEDOL: B2PLYM1 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   2 Amend Articles to Disclose Shareholder 
Meeting Materials on Internet - Allow Virtual 
Only Shareholder Meetings 

Mgmt For Against 

Voter Rationale: In-person shareholder meetings enable essential scrutiny of boards and management. There should be an annual 
physical meeting of the shareholders, and all the directors of the company should attend. 

 

SNAM SpA 

Meeting Date: 04/27/2022 Country: Italy 

Meeting Type: Annual 

Ticker: SRG 

Primary ISIN: IT0003153415 Primary SEDOL: 7251470 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   4.1 Approve Remuneration Policy Mgmt For Against 

Voter Rationale: All exceptional awards should be clearly linked to performance and demonstrate shareholder value creation in 
addition to and above that expected of directors as a normal part of their jobs.Moreover, companies should consider introducing 
deferral element and clawback provisions to the short- and long-term incentive schemes in line with market best practice.Also, 
companies should consider extending vesting periods for long-term incentive plans to 5 years or longer or as a minimum introduce an 
additional holding or deferral period. 

 

Snap-on Incorporated 

Meeting Date: 04/28/2022 Country: USA 

Meeting Type: Annual 

Ticker: SNA 

Primary ISIN: US8330341012 Primary SEDOL: 2818740 
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Snap-on Incorporated 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.1 Elect Director David C. Adams Mgmt For Against 

Voter Rationale: We expect companies to have policies in place to increase racial and gender diversity on the board. Our minimum 
expectation is that female directors comprise at least 25% of board members for a company of this size, with an aspiration to achieve 
30% in the future. 

Mgmt Against For Elect Director Karen L. Daniel    1.2 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. In addition, directors with long board tenures should not serve on committees that require absolute 
independence. The compensation committee should be independent and this director's membership could hamper the committee's 
impartiality and effectiveness. 

Mgmt Against For Elect Director James P. Holden    1.4 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. In addition, this director is not sufficiently independent to serve as the independent lead director. 

Mgmt Against For Elect Director Nathan J. Jones    1.5 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. In addition, directors with long board tenures should not serve on committees that require absolute 
independence. The audit committee should be fully independent and this director's membership could hamper the committee's 
impartiality and effectiveness. 

Mgmt Against For Elect Director W. Dudley Lehman    1.7 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. In addition, directors with long board tenures should not serve on committees that require absolute 
independence. The compensation committee should be independent and this director's membership could hamper the committee's 
impartiality and effectiveness. 

 

Societe Generale SA 

Meeting Date: 05/17/2022 Country: France 

Meeting Type: Annual/Special 

Ticker: GLE 

Primary ISIN: FR0000130809 Primary SEDOL: 5966516 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   6 Approve Remuneration Policy of CEO and 

Vice-CEOs 
Mgmt For Against 

Voter Rationale: Payments to former executives are not appropriate when shareholders have suffered from poor performance by 
management. Also, on early termination, all share-based awards should be time pro-rated and tested for performance, including in 
the event of a change of control. 

Mgmt Against For Approve Compensation of Frederic Oudea, CEO    10 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. 
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Societe Generale SA 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Approve Compensation of Philippe Aymerich, 
Vice-CEO 

   11 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. 

Mgmt Against For Approve Compensation of Diony Lebot, 
Vice-CEO 

   12 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. 

 

Sojitz Corp. 

Meeting Date: 06/17/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 2768 

Primary ISIN: JP3663900003 Primary SEDOL: 6594143 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   2 Amend Articles to Disclose Shareholder 
Meeting Materials on Internet - Allow Virtual 
Only Shareholder Meetings 

Mgmt For Against 

Voter Rationale: In-person shareholder meetings enable essential scrutiny of boards and management. There should be an annual 
physical meeting of the shareholders, and all the directors of the company should attend. 

 

SolarEdge Technologies, Inc. 

Meeting Date: 06/20/2022 Country: USA 

Meeting Type: Annual 

Ticker: SEDG 

Primary ISIN: US83417M1045 Primary SEDOL: BWC52Q6 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1a Elect Director Betsy Atkins Mgmt For Against 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board's failure to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents and the classified board, each of which adversely impacts 
shareholder rights. Also, directors are elected in classes rather than annually, but shareholders should have the opportunity to 
communicate with directors regularly on their performance. The board should take immediate steps to declassify itself, thereby 
enhancing accountability. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Also, incentive awards to executives should include robust performance targets that reward strong performance and drive 
shareholder value over a sufficiently long period of time defined as at least three years. Significant salary increases should be linked 
to material changes in the business or in the role and responsibilities of executive directors. 
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Solaria Energia y Medio Ambiente SA 

Meeting Date: 06/29/2022 Country: Spain 

Meeting Type: Annual 

Ticker: SLR 

Primary ISIN: ES0165386014 Primary SEDOL: B1YVKJ4 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   7 Authorize Issuance of Convertible Bonds, 
Debentures, Warrants, and Other Debt 
Securities up to EUR 400 Million with Exclusion 
of Preemptive Rights up to 20 Percent of 

Capital 

Mgmt For Against 

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 For Authorize Share Repurchase Program    8 

Voter Rationale: Shares should not be repurchased at a premium/discount to the market price of more than 10%. 

 

Solaris Oilfield Infrastructure, Inc. 

Meeting Date: 05/12/2022 Country: USA 

Meeting Type: Annual 

Ticker: SOI 

Primary ISIN: US83418M1036 Primary SEDOL: BD93QN5 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.2 Elect Director W. Howard Keenan, Jr. Mgmt For Withhold 

Voter Rationale: Directors who represent major shareholders are not sufficiently independent to serve on key committees as their 
interests may not be well aligned with the wider group of shareholders.. The nomination committee should be majority independent 
and this director's membership could hamper the committee's impartiality and effectiveness. Also, changes in company bylaws or 
articles of incorporation should not erode shareholders' rights and should be subject to shareholder approval. Specifically, given the 
board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain changes to the 
governing documents and the classified board, each of which adversely impact shareholder rights. Moreover, directors are elected in 
classes rather than annually, but shareholders should have the opportunity to communicate with directors regularly on their 
performance. The board should take immediate steps to declassify itself, thereby enhancing accountability. 

 

Solvay SA 

Meeting Date: 05/10/2022 Country: Belgium 

Meeting Type: Annual 

Ticker: SOLB 

Primary ISIN: BE0003470755 Primary SEDOL: 4821100 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   7 Approve Remuneration Report Mgmt For Against 
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Solvay SA 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Also, significant salary increases 
should be linked to material changes in the business or in the role and responsibilities of executive directors. Further, companies 
should consider introducing deferral element and clawback provisions to the short- and long-term incentive schemes in line with 
market best practice. 

Mgmt Against For Approve Remuneration Policy    8 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Further, companies should consider 
introducing deferral element and clawback provisions to the short- and long-term incentive schemes in line with market best practice. 
Also, companies should consider extending vesting periods for long-term incentive plans to 5 years or longer or as a minimum 
introduce an additional holding or deferral period. 

 

Sompo Holdings, Inc. 

Meeting Date: 06/27/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 8630 

Primary ISIN: JP3165000005 Primary SEDOL: B62G7K6 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   3.1 Elect Director Sakurada, Kengo Mgmt For Against 

Voter Rationale: A vote AGAINST this director nominee is warranted because: * Top management is responsible for the company's 
capital misallocation. 

Mgmt Against For Elect Director Okumura, Mikio    3.2 

Voter Rationale: A vote AGAINST this director nominee is warranted because: * Top management is responsible for the company's 
capital misallocation. 

 

Sonic Automotive, Inc. 

Meeting Date: 04/27/2022 Country: USA 

Meeting Type: Annual 

Ticker: SAH 

Primary ISIN: US83545G1022 Primary SEDOL: 2125246 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1e Elect Director William R. Brooks Mgmt For Against 

Voter Rationale: For controlled companies, the board should include at least 33% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. 

Mgmt Against For Elect Director Michael Hodge    1g 

Voter Rationale: For controlled companies, the board should include at least 33% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. 

Mgmt Against For Elect Director Marcus G. Smith    1i 

Voter Rationale: For controlled companies, the board should include at least 33% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. 
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Sonic Automotive, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt 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. In addition, on early termination, all share-based 
awards should be time pro-rated and tested for performance, including in the event of a change of control. Also, the company should 
put clawback provisions in place to enable it to re-coup funds should it identify any facts of manipulation of reported indicators or 
other bad faith actions which were detrimental to the long-term interests of its shareholders 

 

Sonoco Products Company 

Meeting Date: 04/20/2022 Country: USA 

Meeting Type: Annual 

Ticker: SON 

Primary ISIN: US8354951027 Primary SEDOL: 2821395 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.2 Elect Director Pamela L. Davies Mgmt For Withhold 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. The nomination committee should be majority independent and this director's membership could hamper the 
committee's impartiality and effectiveness. 

Mgmt Withhold For Elect Director James M. Micali    1.10 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. The nomination committee should be majority independent and this director's membership could hamper the 
committee's impartiality and effectiveness. Also, this director is not sufficiently independent to serve as the independent lead director. 

Mgmt Withhold For Elect Director Thomas E. Whiddon    1.12 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 
The compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. The nomination committee should be majority independent and this director's membership could hamper the 
committee's impartiality and effectiveness. 

Mgmt Against For Ratify PricewaterhouseCoopers LLP as Auditors    2 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Against Reduce Ownership Threshold for Shareholders 
to Call Special Meeting 

   5 

Voter Rationale: Holders of significant share capital should be entitled to call a special meeting. A total holding requirement of 5% is a 
suitable threshold to prevent abuse. 

 

Sonova Holding AG 

Meeting Date: 06/15/2022 Country: Switzerland 

Meeting Type: Annual 

Ticker: SOON 

Primary ISIN: CH0012549785 Primary SEDOL: 7156036 
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Sonova Holding AG 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   8 Transact Other Business (Voting) Mgmt For Against 

Voter Rationale: A vote AGAINST is warranted because: * This item concerns additional instructions from the shareholder to the 
proxy in case new voting items or counterproposals are introduced at the meeting by shareholders or the board of directors; and * 
The content of these new items or counterproposals is not known at this time. Therefore, it is in shareholders' best interest to vote 
against this item on a precautionary basis. 

 

Sony Group Corp. 

Meeting Date: 06/28/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 6758 

Primary ISIN: JP3435000009 Primary SEDOL: 6821506 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3 Approve Stock Option Plan Mgmt For Against 

Voter Rationale: This plan does not effectively link executive pay to performance. The board should introduce stretching performance 
targets that reward strong performance and build shareholder value over time. 

 

Sopra Steria Group SA 

Meeting Date: 06/01/2022 Country: France 

Meeting Type: Annual/Special 

Ticker: SOP 

Primary ISIN: FR0000050809 Primary SEDOL: 5633616 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   6 Approve Compensation of Vincent Paris, CEO Mgmt For Against 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Additionally, if granted, payments to 
former executives should be subject to appropriate performance targets and triggering events that are in line with market best 
practice. Also, companies should consider introducing deferral element and clawback provisions to the short- and long-term incentive 
schemes in line with market best practice. Moreover, companies should consider extending vesting periods for long-term incentive 
plans to 5 years or longer or as a minimum introduce an additional holding or deferral period. 

Mgmt Against For Approve Remuneration Policy of CEO    8 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. If granted, payments to former 
executives should be subject to appropriate performance targets and triggering events that are in line with market best practice. 
Moreover, companies should consider extending vesting periods for long-term incentive plans to 5 years or longer or as a minimum 
introduce an additional holding or deferral period. Additionally, companies should consider introducing deferral element and clawback 
provisions to the short- and long-term incentive schemes in line with market best practice. 

Mgmt Against For Renew Appointment of ACA Nexia as Auditor    16 

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. 
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Sopra Steria Group SA 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Authorize up to 1.1 Percent of Issued Capital 
for Use in Restricted Stock Plans 

   27 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Also, the company should put in place 
a procedure which would enable it, should it identify any facts of manipulation of reported indicators or other bad faith actions on the 
part of any of its executive directors and other key managers which were detrimental to the long-term interests of its shareholders, to 
ensure that any funds wrongfully obtained in such manner are repaid to it. 

Mgmt Against For Authorize Capital Issuances for Use in 
Employee Stock Purchase Plans 

   28 

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. 

 

Sotetsu Holdings, Inc. 

Meeting Date: 06/29/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 9003 

Primary ISIN: JP3316400005 Primary SEDOL: 6767202 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   4 Appoint Statutory Auditor Miki, Shohei Mgmt For Against 

Voter Rationale: The Kansayaku statutory auditor board should be majority independent and work closely with the independent 
directors to ensure a robust system of oversight and internal control. 

 

South Jersey Industries, Inc. 

Meeting Date: 05/10/2022 Country: USA 

Meeting Type: Annual 

Ticker: SJI 

Primary ISIN: US8385181081 Primary SEDOL: 2825933 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1c Elect Director Sheila Hartnett-Devlin Mgmt For Against 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence.  The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Advisory Vote on Golden Parachutes    3 

Voter Rationale: Severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval. Also, on early termination, all share-based awards should be time pro-rated and tested for 
performance, including in the event of a change of control. 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   4 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. Also, severance payments should not exceed two times annual pay. Larger 
severance packages should be subject to a separate shareholder approval. 
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South Jersey Industries, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Ratify Deloitte & Touche LLP as Auditors    5 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

South Plains Financial, Inc. 

Meeting Date: 05/10/2022 Country: USA 

Meeting Type: Annual 

Ticker: SPFI 

Primary ISIN: US83946P1075 Primary SEDOL: BGV1W52 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   1b Elect Director Kyle R. Wargo Mgmt For Against 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board failed to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents and the classified board, each of which adversely impacts 
shareholder rights. In addition, the lack of a robust anti-pledging policy is concerning and raises questions about audit committee 
effectiveness in carrying out its risk oversight function.&nbsp; We encourage the committee to adopt a policy ideally prohibiting or 
severely restricting the pledging of company shares by executives. Moreover, executive pay is not in line with company performance. 
The compensation committee should do more to respond to best practices in pay that help establish compensation packages that 
reward strong performance and build shareholder value over time. Specifically, a recently amended NEO agreement provides for an 
excise tax gross-up provision. Also, directors are elected in classes rather than annually, but shareholders should have the opportunity 
to communicate with directors regularly on their performance. The board should take immediate steps to declassify itself, thereby 
enhancing accountability. 

Mgmt Against For Other Business    3 

Voter Rationale: Any Other Business should not be a voting item. 

 

Southern First Bancshares, Inc. 

Meeting Date: 05/17/2022 Country: USA 

Meeting Type: Annual 

Ticker: SFST 

Primary ISIN: US8428731017 Primary SEDOL: 2508030 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   1.1 Elect Director Leighton M. Cubbage Mgmt For Withhold 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The audit committee should be fully independent and this director's 
membership could hamper the committee's impartiality and effectiveness. The compensation committee should be independent and 
this director's membership could hamper the committee's impartiality and effectiveness. The nomination committee should be 
majority independent and this director's membership could hamper the committee's impartiality and effectiveness. Also, directors are 
elected in classes rather than annually, but shareholders should have the opportunity to communicate with directors regularly on their 
performance. The board should take immediate steps to declassify itself, thereby enhancing accountability. 
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Southern First Bancshares, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Withhold For Elect Director David G. Ellison    1.2 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The nomination committee should be majority independent and this 
director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Withhold For Elect Director James B. Orders, III    1.3 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The audit committee should be fully independent and this director's 
membership could hamper the committee's impartiality and effectiveness. The compensation committee should be independent and 
this director's membership could hamper the committee's impartiality and effectiveness. The nomination committee should be 
majority independent and this director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   2 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. In addition, severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval. Moreover, incentive awards to executives should be clearly disclosed and include robust and stretching 
performance targets to reward strong performance and drive shareholder value over a sufficiently long period of time. Furthermore, 
all exceptional awards should be clearly linked to performance and demonstrate shareholder value creation in addition to and above 
that expected of directors as a normal part of their jobs. Also, the company should put clawback provisions in place to enable it to 
re-coup funds should it identify any facts of manipulation of reported indicators or other bad faith actions which were detrimental to 
the long-term interests of its shareholders Lastly, 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 Against For Ratify Elliott Davis, LLC as Auditors    3 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

Southside Bancshares, Inc. 

Meeting Date: 05/18/2022 Country: USA 

Meeting Type: Annual 

Ticker: SBSI 

Primary ISIN: US84470P1093 Primary SEDOL: 2485876 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.1 Elect Director Michael J. Bosworth Mgmt For Withhold 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. 
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Southside Bancshares, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Withhold For Elect Director Donald W. Thedford    1.6 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Furthermore, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The audit committee should be fully independent and this director's 
membership could hamper the committee's impartiality and effectiveness. The compensation committee should be independent and 
this director's membership could hamper the committee's impartiality and effectiveness. Also, directors are elected in classes rather 
than annually, but shareholders should have the opportunity to communicate with directors regularly on their performance. The board 
should take immediate steps to declassify itself, thereby enhancing accountability. 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   2 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Also, severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval. In addition, all exceptional awards should be clearly linked to performance and demonstrate 
shareholder value creation in addition to and above that expected of directors as a normal part of their jobs Lastly, the company 
should put clawback provisions in place to enable it to re-coup funds should it identify any facts of manipulation of reported indicators 
or other bad faith actions which were detrimental to the long-term interests of its shareholders 

 

Southwest Airlines Co. 

Meeting Date: 05/18/2022 Country: USA 

Meeting Type: Annual 

Ticker: LUV 

Primary ISIN: US8447411088 Primary SEDOL: 2831543 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1a Elect Director David W. Biegler Mgmt For Against 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Furthermore, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The audit committee should be fully independent and this director's 
membership could hamper the committee's impartiality and effectiveness. The compensation committee should be independent and 
this director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Elect Director J. Veronica Biggins    1b 

Voter Rationale: We expect companies to have policies in place to increase racial and gender diversity on the board. Our minimum 
expectation is that female directors comprise at least 25% of board members for a company of this size, with an aspiration to achieve 
30% in the future. 

Mgmt Against For Elect Director William H. Cunningham    1d 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Furthermore, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The audit committee should be fully independent and this director's 
membership could hamper the committee's impartiality and effectiveness. The nomination committee should be majority independent 
and this director's membership could hamper the committee's impartiality and effectiveness. Also, this director is not sufficiently 
independent to serve as the independent lead director. 
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Southwest Airlines Co. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Elect Director John G. Denison    1e 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Furthermore, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The audit committee should be fully independent and this director's 
membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Elect Director Nancy B. Loeffler    1j 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Furthermore, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The compensation committee should be independent and this director's 
membership could hamper the committee's impartiality and effectiveness. The nomination committee should be majority independent 
and this director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Elect Director John T. Montford    1k 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Furthermore, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The audit committee should be fully independent and this director's 
membership could hamper the committee's impartiality and effectiveness. The compensation committee should be independent and 
this director's membership could hamper the committee's impartiality and effectiveness. The nomination committee should be 
majority independent and this director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Elect Director Ron Ricks    1m 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   2 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Moreover, on early termination, all share-based awards should be time pro-rated and tested for performance, including in 
the event of a change of control. Furthermore, incentive awards to executives should include robust performance targets that reward 
strong performance and drive shareholder value over a sufficiently long period of time defined as at least three years. 

Mgmt Against For Ratify Ernst & Young LLP as Auditors    4 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Against Adopt Majority Vote Cast to Remove Directors 
With or Without Cause 

   5 

Voter Rationale: The ability to remove directors with or without cause would enhance shareholder rights. 

SH For Against Submit Severance Agreement 

(Change-in-Control) to Shareholder Vote 
   6 

Voter Rationale: Companies should request approval of compensation policies covering severance packages and signing bonuses from 
shareholders. The prospect of separating the voting rights of a merger or acquisition from the compensation packages associate with 
it is welcome. 
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Southwestern Energy Company 

Meeting Date: 05/19/2022 Country: USA 

Meeting Type: Annual 

Ticker: SWN 

Primary ISIN: US8454671095 Primary SEDOL: 2828619 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2 Advisory Vote to Ratify Named Executive 
Officers' Compensation 

Mgmt For Against 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice.In addition, the remuneration committee should not allow vesting of incentive awards for below median performance as this 
is considered to be rewarding under performance of peers.Moreover, severance payments should not exceed two times annual pay. 
Larger severance packages should be subject to a separate shareholder approval.Furthermore, on early termination, all share-based 
awards should be time pro-rated and tested for performance, including in the event of a change of control.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 For Approve Omnibus Stock Plan    3 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time.Also, 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. 

SH For Against Reduce Ownership Threshold for Shareholders 
to Call Special Meeting 

   5 

Voter Rationale: Holders of significant share capital should be entitled to call a special meeting. A total holding requirement of 5% is a 
suitable threshold to prevent abuse. 

 

SP Plus Corporation 

Meeting Date: 05/11/2022 Country: USA 

Meeting Type: Annual 

Ticker: SP 

Primary ISIN: US78469C1036 Primary SEDOL: BH2QZH6 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   2 Advisory Vote to Ratify Named Executive 
Officers' Compensation 

Mgmt For Against 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Also, on early termination, all share-based awards should be time pro-rated and tested for performance, including in the 
event of a change of control. In addition, all exceptional awards should be clearly linked to performance and demonstrate shareholder 
value creation in addition to and above that expected of directors as a normal part of their jobs. 

Mgmt Against For Ratify Ernst & Young LLP as Auditors    3 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 
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SpartanNash Company 

Meeting Date: 06/09/2022 Country: USA 

Meeting Type: Proxy Contest 

Ticker: SPTN 

Primary ISIN: US8472151005 Primary SEDOL: BN40158 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.1 Elect Director Jonathan Duskin SH For Withhold 

Voter Rationale: Our main historic governance concern has been regarding board refreshment. The company has begun to address 
this through its most recent board refreshment; however, we would have preferred to see additional nominees with operational 
experience that could help the company achieve operational results more on par with its peers. Several of the proposed dissident 
nominees appear to have experience that could help the board increase its focus and improve the company's operational 
competitiveness. 

 

SPARX Group Co., Ltd. 

Meeting Date: 06/10/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 8739 

Primary ISIN: JP3399900004 Primary SEDOL: 6419224 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   6 Approve Trust-Type Equity Compensation Plan Mgmt For Against 

Voter Rationale: This plan does not effectively link executive pay to performance. The board should introduce stretching performance 
targets that reward strong performance and build shareholder value over time. 

 

Spectris Plc 

Meeting Date: 05/27/2022 Country: United Kingdom 

Meeting Type: Annual 

Ticker: SXS 

Primary ISIN: GB0003308607 Primary SEDOL: 0330860 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   4 Elect Ravi Gopinath as Director Mgmt For Against 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 

 

Spectrum Pharmaceuticals, Inc. 

Meeting Date: 06/21/2022 Country: USA 

Meeting Type: Annual 

Ticker: SPPI 

Primary ISIN: US84763A1088 Primary SEDOL: 2982924 
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Spectrum Pharmaceuticals, Inc. 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.4 Elect Director Juhyun Lim Mgmt For Against 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   2 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Also, all exceptional awards should be clearly linked to performance and demonstrate shareholder value creation in addition 
to and above that expected of directors as a normal part of their jobs. 

 

Spirit Airlines, Inc. 

Meeting Date: 05/10/2022 Country: USA 

Meeting Type: Annual 

Ticker: SAVE 

Primary ISIN: US8485771021 Primary SEDOL: B3ZG8F4 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   2 Ratify Ernst & Young LLP as Auditors Mgmt For Against 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Furthermore, the remuneration committee should not allow vesting of incentive awards for below median performance as 
this is considered to be rewarding under performance of peers. 

 

Spirit Airlines, Inc. 

Meeting Date: 06/30/2022 Country: USA 

Meeting Type: Proxy Contest 

Ticker: SAVE 

Primary ISIN: US8485771021 Primary SEDOL: B3ZG8F4 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   2 Advisory Vote on Golden Parachutes Mgmt For Against 
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Spirit Airlines, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Voter Rationale: A vote AGAINST this proposal is warranted. Cash severance is double trigger and reasonably based, with no excise 
tax gross-ups. However, certain recent decisions by the compensation committee have increased the potential merger-related 
compensation to NEOs. While equity awards were previously expected to be pro-rated, they will now be converted to time-vesting 
awards at their full value, including recent grants made in 2022. Further, the committee approved sizable cash retention awards to 
NEOs which approximate 75 percent of their cash severance value.Also, on early termination, all share-based awards should be time 
pro-rated and tested for performance, including in the event of a change of control.In addition, all exceptional awards should be 
clearly linked to performance and demonstrate shareholder value creation in addition to and above that expected of directors as a 
normal part of their jobs. 

 

Spirit Realty Capital, Inc. 

Meeting Date: 05/18/2022 Country: USA 

Meeting Type: Annual 

Ticker: SRC 

Primary ISIN: US84860W3007 Primary SEDOL: BHHZBZ8 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   1.1 Elect Director Kevin M. Charlton Mgmt For Against 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. Also, executive officers are expected to hold no more than one external directorships to ensure they have sufficient 
time and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of 
time. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   4 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. In addition, severance payments should not exceed two times annual pay. 
Larger severance packages should be subject to a separate shareholder approval. Also, all exceptional awards should be clearly linked 
to performance and demonstrate shareholder value creation in addition to and above that expected of directors as a normal part of 
their jobs. 

 

Splunk Inc. 

Meeting Date: 06/16/2022 Country: USA 

Meeting Type: Annual 

Ticker: SPLK 

Primary ISIN: US8486371045 Primary SEDOL: B424494 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   3 Advisory Vote to Ratify Named Executive 

Officers' Compensation 
Mgmt For Against 

Voter Rationale: The plan's structure and pay-for-performance results are not sufficiently strong. Good practices include: well 
disclosed and stretching performance targets; performance triggers for equity awards; using different metrics for the short and 
long-term plans; measuring company outcomes against its appropriate peer group; and setting awards so that executives are not 
rewarded for below-average performance. These and other approaches will ensure that the compensation committee designs 
compensation packages that build shareholder value over time.In addition, a larger percentage of the equity awards should be tied to 
performance conditions. At least 50% is a minimum good practice.Moreover, incentive awards to executives should include robust 
performance targets that reward strong performance and drive shareholder value over a sufficiently long period of time defined as at 
least three years.Furthermore, all exceptional awards should be clearly linked to performance and demonstrate shareholder value 
creation in addition to and above that expected of directors as a normal part of their jobs. 
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Splunk Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Approve Omnibus Stock Plan    4 

Voter Rationale: The plan's structure and pay-for-performance results are not sufficiently strong. Good practices include: well 
disclosed and stretching performance targets; performance triggers for equity awards; using different metrics for the short and 
long-term plans; measuring company outcomes against its appropriate peer group; and setting awards so that executives are not 
rewarded for below-average performance. These and other approaches will ensure that the compensation committee designs 
compensation packages that build shareholder value over time.Moreover, incentive awards to executives should include robust 
performance targets that reward strong performance and drive shareholder value over a sufficiently long period of time defined as at 
least three years.In addition, 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. 

 

Sportsman's Warehouse Holdings, Inc. 

Meeting Date: 05/25/2022 Country: USA 

Meeting Type: Annual 

Ticker: SPWH 

Primary ISIN: US84920Y1064 Primary SEDOL: BLM7DY0 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   4 Advisory Vote to Ratify Named Executive 
Officers' Compensation 

Mgmt For Against 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Also, all exceptional awards should be clearly linked to performance and demonstrate shareholder value creation in addition 
to and above that expected of directors as a normal part of their jobs. 

 

Springworks Therapeutics, Inc. 

Meeting Date: 05/19/2022 Country: USA 

Meeting Type: Annual 

Ticker: SWTX 

Primary ISIN: US85205L1070 Primary SEDOL: BGMGM89 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.1 Elect Director Alan Fuhrman Mgmt For Withhold 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board failed to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents and the classified board, each of which adversely impacts 
shareholder rights. Also, directors are elected in classes rather than annually, but shareholders should have the opportunity to 
communicate with directors regularly on their performance. The board should take immediate steps to declassify itself, thereby 
enhancing accountability. 

Mgmt Withhold For Elect Director Daniel S. Lynch    1.3 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Furthermore, former employees or company founders are not sufficiently 
independent to serve on key board committees. The compensation committee should be independent and this director's membership 
could hamper the committee's impartiality and effectiveness. Also, directors are expected to hold only a small number of directorships 
and ensure they have sufficient time and energy to discharge their role properly, particularly during unexpected company situations 
requiring substantial amounts of time. 
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Springworks Therapeutics, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   3 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Also, the company should put clawback provisions in place to enable it to re-coup funds should it identify any facts of 
manipulation of reported indicators or other bad faith actions which were detrimental to the long-term interests of its shareholders. 

 

Sprouts Farmers Market, Inc. 

Meeting Date: 05/25/2022 Country: USA 

Meeting Type: Annual 

Ticker: SFM 

Primary ISIN: US85208M1027 Primary SEDOL: BCGCR79 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   2 Advisory Vote to Ratify Named Executive 
Officers' Compensation 

Mgmt For Against 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. In addition, severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval. Also, all exceptional awards should be clearly linked to performance and demonstrate shareholder 
value creation in addition to and above that expected of directors as a normal part of their jobs. Moreover, 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 Against For Approve Omnibus Stock Plan    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. In addition, 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. 

 

SPS Commerce, Inc. 

Meeting Date: 05/17/2022 Country: USA 

Meeting Type: Annual 

Ticker: SPSC 

Primary ISIN: US78463M1071 Primary SEDOL: B57VWJ3 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1g Elect Director Sven Wehrwein Mgmt For Against 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence.  The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. Also, on early termination, all share-based awards should be time pro-rated 
and tested for performance, including in the event of a change of control. 
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SPX Corporation 

Meeting Date: 05/10/2022 Country: USA 

Meeting Type: Annual 

Ticker: SPXC 

Primary ISIN: US7846351044 Primary SEDOL: 2787185 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2 Advisory Vote to Ratify Named Executive 
Officers' Compensation 

Mgmt For Against 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Also, severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval. 

 

Square Enix Holdings Co., Ltd. 

Meeting Date: 06/23/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 9684 

Primary ISIN: JP3164630000 Primary SEDOL: 6309262 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   6 Approve Restricted Stock Plan Mgmt For Against 

Voter Rationale: Share options should not be granted to non-executive directors as this may compromise their independence and 
ability to hold management accountable. Also, this plan does not effectively link executive pay to performance. The board should 
introduce stretching performance targets that reward strong performance and build shareholder value over time. 

 

SRE Holdings Corp. 

Meeting Date: 06/13/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 2980 

Primary ISIN: JP3161320001 Primary SEDOL: BL4KJ49 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   2.2 Elect Director Kawai, Michie Mgmt For Against 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Tsunoda, Tomohiro    2.3 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Mashiko, Osamu    2.4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 
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SRE Holdings Corp. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Elect Director and Audit Committee Member 
Kukuminato, Akio 

   3.1 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. Also, the audit committee should be majority independent – and companies should strive to make them fully independent. 

Mgmt Against For Elect Director and Audit Committee Member 
Honzawa, Yutaka 

   3.3 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. Also, the audit committee should be majority independent – and companies should strive to make them fully independent. 

Mgmt Against For Approve Restricted Stock Plan    5 

Voter Rationale: Share options should not be granted to non-executive directors as this may compromise their independence and 
ability to hold management accountable. Also, this plan does not effectively link executive pay to performance. The board should 
introduce stretching performance targets that reward strong performance and build shareholder value over time. 

 

SS&C Technologies Holdings, Inc. 

Meeting Date: 05/11/2022 Country: USA 

Meeting Type: Annual 

Ticker: SSNC 

Primary ISIN: US78467J1007 Primary SEDOL: B58YSC6 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.2 Elect Director Michael E. Daniels Mgmt For Withhold 

Voter Rationale: We expect companies to have policies in place to increase racial and gender diversity on the board. Our minimum 
expectation is that female directors comprise at least 25% of board members for a company of this size, with an aspiration to achieve 
30% in the future. In addition, directors are elected in classes rather than annually, but shareholders should have the opportunity to 
communicate with directors regularly on their performance. The board should take immediate steps to declassify itself, thereby 
enhancing accountability. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   2 

Voter Rationale: The plan's structure and pay-for-performance results are not sufficiently strong. Good practices include: well 
disclosed and stretching performance targets; performance triggers for equity awards; using different metrics for the short and 
long-term plans; measuring company outcomes against its appropriate peer group; and setting awards so that executives are not 
rewarded for below-average performance. These and other approaches will ensure that the compensation committee designs 
compensation packages that build shareholder value over time. In addition, severance payments should not exceed two times annual 
pay. Larger severance packages should be subject to a separate shareholder approval. Moreover, incentive awards to executives 
should be clearly disclosed and include robust and stretching performance targets to reward strong performance and drive 
shareholder value over a sufficiently long period of time 

Mgmt Against For Ratify PricewaterhouseCoopers LLP as Auditors    3 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

STAAR Surgical Company 

Meeting Date: 06/16/2022 Country: USA 

Meeting Type: Annual 

Ticker: STAA 

Primary ISIN: US8523123052 Primary SEDOL: 2836292 
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STAAR Surgical Company 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2 Ratify BDO USA, LLP as Auditors Mgmt For Against 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   4 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. In addition, all exceptional awards should be clearly linked to performance and demonstrate shareholder value creation in 
addition to and above that expected of directors as a normal part of their jobs. Also, the company should put clawback provisions in 
place to enable it to re-coup funds should it identify any facts of manipulation of reported indicators or other bad faith actions which 
were detrimental to the long-term interests of its shareholders. 

 

STAG Industrial, Inc. 

Meeting Date: 05/02/2022 Country: USA 

Meeting Type: Annual 

Ticker: STAG 

Primary ISIN: US85254J1025 Primary SEDOL: B64BRQ5 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   3 Advisory Vote to Ratify Named Executive 
Officers' Compensation 

Mgmt For Against 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. Also, severance payments should not exceed two times annual pay. Larger 
severance packages should be subject to a separate shareholder approval. In addition, the company should put clawback provisions 
in place to enable it to re-coup funds should it identify any facts of manipulation of reported indicators or other bad faith actions 
which were detrimental to the long-term interests of its shareholders 

 

Standard BioTools Inc. 

Meeting Date: 06/15/2022 Country: USA 

Meeting Type: Annual 

Ticker: LAB 

Primary ISIN: US34385P1084 Primary SEDOL: B3D32T9 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.1 Elect Director Laura M. Clague Mgmt For Withhold 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 
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Standard BioTools Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   2 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. In addition, severance payments should not exceed two times annual pay. 
Larger severance packages should be subject to a separate shareholder approval. Moreover, all exceptional awards should be clearly 
linked to performance and demonstrate shareholder value creation in addition to and above that expected of directors as a normal 
part of their jobs. 

 

Stanley Black & Decker, Inc. 

Meeting Date: 04/22/2022 Country: USA 

Meeting Type: Annual 

Ticker: SWK 

Primary ISIN: US8545021011 Primary SEDOL: B3Q2FJ4 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1b Elect Director Patrick D. Campbell Mgmt For Against 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 
The compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. Also, directors are expected to hold only a small number of directorships and ensure they have sufficient time and 
energy to discharge their role properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Against For Elect Director Robert B. Coutts    1d 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence.  The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   2 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. Also, significant salary increases should be linked to material changes in the 
business or in the role and responsibilities of executive directors. In addition, severance payments should not exceed two times 
annual pay. Larger severance packages should be subject to a separate shareholder approval. Moreover, all exceptional awards should 
be clearly linked to performance and demonstrate shareholder value creation in addition to and above that expected of directors as a 
normal part of their jobs. 

Mgmt Against For Ratify Ernst & Young LLP as Auditors    3 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Against Reduce Ownership Threshold for Shareholders 
to Call Special Meeting 

   5 

Voter Rationale: Holders of significant share capital should be entitled to call a special meeting. A total holding requirement of 5% is a 
suitable threshold to prevent abuse. 

 

Starts Corp., Inc. 

Meeting Date: 06/29/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 8850 

Primary ISIN: JP3399200009 Primary SEDOL: 6841913 
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Starts Corp., Inc. 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2.3 Elect Director Muraishi, Toyotaka Mgmt For Against 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Saito, Taroo    2.4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Naoi, Hideyuki    2.5 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Nakamatsu, Manabu    2.6 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Yamazaki, Chisato    2.7 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Naoi, Tamotsu    2.8 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Hasegawa, Takahiro    2.9 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Muramatsu, Hisayuki    2.10 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

 

State Street Corporation 

Meeting Date: 05/18/2022 Country: USA 

Meeting Type: Annual 

Ticker: STT 

Primary ISIN: US8574771031 Primary SEDOL: 2842040 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   1a Elect Director Patrick de Saint-Aignan Mgmt For Against 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Elect Director Amelia C. Fawcett    1d 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. Also, this director is not sufficiently independent to serve as the independent lead director. 
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State Street Corporation 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Elect Director Sara Mathew    1f 

Voter Rationale: Directors are expected to hold only a small number of directorships and ensure they have sufficient time and energy 
to discharge their role properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Against For Elect Director Richard P. Sergel    1l 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 
The compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

Mgmt Against For Elect Director Gregory L. Summe    1m 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

Mgmt Against For Ratify Ernst & Young LLP as Auditors    3 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

Steel Dynamics, Inc. 

Meeting Date: 05/05/2022 Country: USA 

Meeting Type: Annual 

Ticker: STLD 

Primary ISIN: US8581191009 Primary SEDOL: 2849472 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.7 Elect Director Bradley S. Seaman Mgmt For Withhold 

Voter Rationale: We expect companies to have policies in place to increase racial and gender diversity on the board. Our minimum 
expectation is that female directors comprise at least 25% of board members for a company of this size, with an aspiration to achieve 
30% in the future. 

Mgmt Against For Ratify Ernst & Young LLP as Auditors    2 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   3 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. In addition, the remuneration committee should not allow vesting of incentive awards for below median performance as this 
is considered to be rewarding under performance of peers. 

 

Stellantis NV 

Meeting Date: 04/13/2022 Country: Netherlands 

Meeting Type: Annual 

Ticker: STLA 

Primary ISIN: NL00150001Q9 Primary SEDOL: BMD8KX7 
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Stellantis NV 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2.c Approve Remuneration Report Mgmt For Against 

Voter Rationale: We are concerned over the introduction of a 5-year additional LTI plan valued at grant at approximately USD 45 
million, bearing the risk of excessive pay outcomes. Additionally, we have concerns with regard to the process followed to implement 
the plan, not demonstrating good governance. While former FCA CEO Mike Manley decided to step down, the remuneration report 
does not provide adequate disclosure on his termination package, while Current CEO Tavares received a EUR 1.7 million cash 
retention bonus related to the merger. We have ongoing concerns regarding the design of the LTI plan (i.e. partially not subject to 
performance and TSR measure allows for vesting for below median performance). 

 

Stepan Company 

Meeting Date: 04/26/2022 Country: USA 

Meeting Type: Annual 

Ticker: SCL 

Primary ISIN: US8585861003 Primary SEDOL: 2845005 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.3 Elect Director Edward J. Wehmer Mgmt For Against 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. In addition, directors with long board tenures should not serve on committees that require absolute 
independence. The audit committee should be fully independent and this director's membership could hamper the committee's 
impartiality and effectiveness. The compensation committee should be independent and this director's membership could hamper the 
committee's impartiality and effectiveness. Moreover, this director is not sufficiently independent to serve as the independent lead 
director. Also, directors are elected in classes rather than annually, but shareholders should have the opportunity to communicate with 
directors regularly on their performance. The board should take immediate steps to declassify itself, thereby enhancing accountability. 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   2 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. In addition, incentive awards to executives should include robust performance targets that reward strong performance and 
drive shareholder value over a sufficiently long period of time defined as at least three years. Also, on early termination, all 
share-based awards should be time pro-rated and tested for performance, including in the event of a change of control. 

Mgmt Against For Approve Omnibus Stock Plan    4 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Also, 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. 

 

Stereotaxis, Inc. 

Meeting Date: 05/19/2022 Country: USA 

Meeting Type: Annual 

Ticker: STXS 

Primary ISIN: US85916J4094 Primary SEDOL: B8J3C43 
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Stereotaxis, Inc. 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.1 Elect Director Nathan Fischel Mgmt For Withhold 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. 

Mgmt Against For Approve Omnibus Stock Plan    3 

Voter Rationale: The plan's structure and pay-for-performance results are not sufficiently strong. Good practices include: well 
disclosed and stretching performance targets; performance triggers for equity awards; using different metrics for the short and 
long-term plans; measuring company outcomes against its appropriate peer group; and setting awards so that executives are not 
rewarded for below-average performance. These and other approaches will ensure that the compensation committee designs 
compensation packages that build shareholder value over time. In addition, this plan could lead to excessive dilution. Also, the plan 
improperly allows for accelerated vesting for an overly broad range of corporate restructuring scenarios and such provisions fail to 
reward performance. Rather, equity should be rolled forward into any successor company, or vest in a time-apportioned fashion only 
to the extent that performance conditions are met or if an executive loses his job. 

 

Stericycle, Inc. 

Meeting Date: 05/26/2022 Country: USA 

Meeting Type: Annual 

Ticker: SRCL 

Primary ISIN: US8589121081 Primary SEDOL: 2860826 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   3 Ratify Ernst & Young LLP as Auditors Mgmt For Against 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Against Reduce Ownership Threshold for Shareholders 

to Call Special Meeting 
   4 

Voter Rationale: Holders of significant share capital should be entitled to call a special meeting. A total holding requirement of 5% is a 
suitable threshold to prevent abuse. 

SH For Against Report on Third-Party Civil Rights Audit    5 

Voter Rationale: An independent civil rights audit would help shareholders better assess the effectiveness of Stericycle’s efforts to 
address the issue of any inequality in its workforce and its management of related risks. 

 

Sterling Bancorp, Inc. 

Meeting Date: 05/19/2022 Country: USA 

Meeting Type: Annual 

Ticker: SBT 

Primary ISIN: US85917W1027 Primary SEDOL: BFN2QS7 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.4 Elect Director Benjamin J. Wineman Mgmt For Withhold 
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Sterling Bancorp, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board failed to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents which adversely impacts shareholder rights. 

Mgmt Withhold For Elect Director Peggy Daitch    1.5 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board failed to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents which adversely impacts shareholder rights. 

Mgmt Withhold For Elect Director Denny Kim    1.8 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board failed to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents which adversely impacts shareholder rights. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   2 

Voter Rationale: The plan's structure and pay-for-performance results are not sufficiently strong. Good practices include: well 
disclosed and stretching performance targets; performance triggers for equity awards; using different metrics for the short and 
long-term plans; measuring company outcomes against its appropriate peer group; and setting awards so that executives are not 
rewarded for below-average performance. These and other approaches will ensure that the compensation committee designs 
compensation packages that build shareholder value over time. Also, on early termination, all share-based awards should be time 
pro-rated and tested for performance, including in the event of a change of control. In addition, incentive awards to executives 
should be clearly disclosed and include robust and stretching performance targets to reward strong performance and drive 
shareholder value over a sufficiently long period of time. Furthermore, all exceptional awards should be clearly linked to performance 
and demonstrate shareholder value creation in addition to and above that expected of directors as a normal part of their jobs. 

 

Sterling Construction Company, Inc. 

Meeting Date: 05/04/2022 Country: USA 

Meeting Type: Annual 

Ticker: STRL 

Primary ISIN: US8592411016 Primary SEDOL: 2632876 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2 Advisory Vote to Ratify Named Executive 

Officers' Compensation 
Mgmt For Against 

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. In addition, incentive awards to executives should include robust performance targets that reward 
strong performance and drive shareholder value over a sufficiently long period of time defined as at least three years. Also, all 
exceptional awards should be clearly linked to performance and demonstrate shareholder value creation in addition to and above that 
expected of directors as a normal part of their jobs. 

Mgmt Against For Ratify Grant Thornton LLP as Auditors    3 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

Steven Madden, Ltd. 

Meeting Date: 05/25/2022 Country: USA 

Meeting Type: Annual 

Ticker: SHOO 

Primary ISIN: US5562691080 Primary SEDOL: 2553911 
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Steven Madden, Ltd. 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.7 Elect Director Peter Migliorini Mgmt For Withhold 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. Also, this director is not sufficiently independent to serve as the independent lead director. 

Mgmt Withhold For Elect Director Ravi Sachdev    1.9 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence.  The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   3 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. In addition, significant salary increases should be linked to material changes in the business or in the role and 
responsibilities of executive directors. Also, severance payments should not exceed two times annual pay. Larger severance packages 
should be subject to a separate shareholder approval. 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. 

 

Stewart Information Services Corporation 

Meeting Date: 05/26/2022 Country: USA 

Meeting Type: Annual 

Ticker: STC 

Primary ISIN: US8603721015 Primary SEDOL: 2848736 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.1 Elect Director Thomas G. Apel Mgmt For Withhold 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

Mgmt Withhold For Elect Director Robert L. Clarke    1.3 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence.  The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   2 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. In addition, incentive awards to executives should include robust performance targets that reward strong performance and 
drive shareholder value over a sufficiently long period of time defined as at least three years. 

Mgmt Against For Ratify KPMG LLP as Auditors    4 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 
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Stifel Financial Corp. 

Meeting Date: 06/13/2022 Country: USA 

Meeting Type: Annual 

Ticker: SF 

Primary ISIN: US8606301021 Primary SEDOL: 2849234 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.1 Elect Director Adam T. Berlew Mgmt For Withhold 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Withhold For Elect Director Maura A. Markus    1.7 

Voter Rationale: We expect companies to have policies in place to increase racial and gender diversity on the board. Our minimum 
expectation is that female directors comprise at least 25% of board members for a company of this size, with an aspiration to achieve 
30% in the future. 

 

Stock Yards Bancorp, Inc. 

Meeting Date: 04/28/2022 Country: USA 

Meeting Type: Annual 

Ticker: SYBT 

Primary ISIN: US8610251048 Primary SEDOL: BLY2FB4 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   1e Elect Director Carl G. Herde Mgmt For Against 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence.  The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Elect Director Richard A. Lechleiter    1g 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 
The compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

 

Stoke Therapeutics, Inc. 

Meeting Date: 06/07/2022 Country: USA 

Meeting Type: Annual 

Ticker: STOK 

Primary ISIN: US86150R1077 Primary SEDOL: BJQ05Z6 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.2 Elect Director Seth L. Harrison Mgmt For Withhold 
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Stoke Therapeutics, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, given the board's failure to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents and the classified board structure, each of which adversely impacts 
shareholder rights. Also, directors are elected in classes rather than annually, but shareholders should have the opportunity to 
communicate with directors regularly on their performance. The board should take immediate steps to declassify itself, thereby 
enhancing accountability. 

Mgmt Withhold For Elect Director Arthur O. Tzianabos    1.3 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 

 

Stoneridge, Inc. 

Meeting Date: 05/17/2022 Country: USA 

Meeting Type: Annual 

Ticker: SRI 

Primary ISIN: US86183P1021 Primary SEDOL: 2111977 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.2 Elect Director Jeffrey P. Draime Mgmt For Withhold 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Also, former employees or company founders are not 
sufficiently independent to serve on key board committees. Directors with long board tenures should not serve on committees that 
require absolute independence. The compensation committee should be independent and this director's membership could hamper 
the committee's impartiality and effectiveness. The nomination committee should be majority independent and this director's 
membership could hamper the committee's impartiality and effectiveness. 

Mgmt Withhold For Elect Director Ira C. Kaplan    1.3 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Also, directors with long board tenures should not serve on 
committees that require absolute independence. The audit committee should be fully independent and this director's membership 
could hamper the committee's impartiality and effectiveness. The nomination committee should be majority independent and this 
director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Withhold For Elect Director Kim Korth    1.4 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Also, directors with long board tenures should not serve on 
committees that require absolute independence. The compensation committee should be independent and this director's membership 
could hamper the committee's impartiality and effectiveness. The nomination committee should be majority independent and this 
director's membership could hamper the committee's impartiality and effectiveness. 
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Stoneridge, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Withhold For Elect Director William M. Lasky    1.5 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Also, directors with long board tenures should not serve on 
committees that require absolute independence. The audit committee should be fully independent and this director's membership 
could hamper the committee's impartiality and effectiveness. The compensation committee should be independent and this director's 
membership could hamper the committee's impartiality and effectiveness. The nomination committee should be majority independent 
and this director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Withhold For Elect Director Paul J. Schlather    1.7 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Also, directors with long board tenures should not serve on 
committees that require absolute independence. The audit committee should be fully independent and this director's membership 
could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. In addition, all exceptional awards should be clearly linked to performance 
and demonstrate shareholder value creation in addition to and above that expected of directors as a normal part of their jobs. Also, 
incentive awards to executives should include robust performance targets that reward strong performance and drive shareholder 
value over a sufficiently long period of time defined as at least three years. 

Mgmt Against For Amend Non-Employee Director Restricted 

Stock Plan 
   4 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time.. Also, 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. 

 

Strategic Education, Inc. 

Meeting Date: 04/27/2022 Country: USA 

Meeting Type: Annual 

Ticker: STRA 

Primary ISIN: US86272C1036 Primary SEDOL: BGGJFV8 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.2 Elect Director  J. Kevin Gilligan Mgmt For Against 

Voter Rationale: This director is not sufficiently independent to serve as the independent lead director. 

Mgmt Against For Elect Director Charlotte F. Beason    1.3 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The 
nomination committee should be majority independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

Mgmt Against For Elect Director Robert R. Grusky    1.7 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The 
nomination committee should be majority independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 
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Strategic Education, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Elect Director G. Thomas Waite, III    1.12 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 
The compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

Mgmt Against For Ratify PricewaterhouseCoopers LLP as Auditors    2 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

Straumann Holding AG 

Meeting Date: 04/05/2022 Country: Switzerland 

Meeting Type: Annual 

Ticker: STMN 

Primary ISIN: CH0012280076 Primary SEDOL: 7156832 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   7.1 Reelect Gilbert Achermann as Director and 

Board Chairman 
Mgmt For Against 

Voter Rationale: Board elections (Items 7.1-7.8) Votes AGAINST the non-independent nominees: Gilbert Achermann, Marco Gadola, 
Beat Luethi, Petra Rumpf, and Thomas Straumann are warranted because of the failure to establish a sufficiently independent board. 
Nevertheless, shareholders may wish to note that the company has committed to further enhancing the level of board independence 
in the coming years. A vote AGAINST Marco Gadola is further warranted because he holds an excessive number of mandates at listed 
companies. Votes FOR the independent nominees: Juan Gonzalez, Nadia Schmidt, and Regula Wallimann are warranted due to a lack 
of concerns. HR and compensation committee elections (Items 8.1-8.4) A vote AGAINST Beat Luethi is warranted because his 
election to the board does not warrant support. Votes FOR the remaining nominees are warranted due to a lack of concerns. 

Mgmt Against For Reelect Marco Gadola as Director    7.2 

Voter Rationale: Board elections (Items 7.1-7.8) Votes AGAINST the non-independent nominees: Gilbert Achermann, Marco Gadola, 
Beat Luethi, Petra Rumpf, and Thomas Straumann are warranted because of the failure to establish a sufficiently independent board. 
Nevertheless, shareholders may wish to note that the company has committed to further enhancing the level of board independence 
in the coming years. A vote AGAINST Marco Gadola is further warranted because he holds an excessive number of mandates at listed 
companies. Votes FOR the independent nominees: Juan Gonzalez, Nadia Schmidt, and Regula Wallimann are warranted due to a lack 
of concerns. HR and compensation committee elections (Items 8.1-8.4) A vote AGAINST Beat Luethi is warranted because his 
election to the board does not warrant support. Votes FOR the remaining nominees are warranted due to a lack of concerns. 

Mgmt Against For Reelect Beat Luethi as Director    7.4 

Voter Rationale: Board elections (Items 7.1-7.8) Votes AGAINST the non-independent nominees: Gilbert Achermann, Marco Gadola, 
Beat Luethi, Petra Rumpf, and Thomas Straumann are warranted because of the failure to establish a sufficiently independent board. 
Nevertheless, shareholders may wish to note that the company has committed to further enhancing the level of board independence 
in the coming years. A vote AGAINST Marco Gadola is further warranted because he holds an excessive number of mandates at listed 
companies. Votes FOR the independent nominees: Juan Gonzalez, Nadia Schmidt, and Regula Wallimann are warranted due to a lack 
of concerns. HR and compensation committee elections (Items 8.1-8.4) A vote AGAINST Beat Luethi is warranted because his 
election to the board does not warrant support. Votes FOR the remaining nominees are warranted due to a lack of concerns. 
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Straumann Holding AG 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Reelect Petra Rumpf as Director    7.5 

Voter Rationale: Board elections (Items 7.1-7.8) Votes AGAINST the non-independent nominees: Gilbert Achermann, Marco Gadola, 
Beat Luethi, Petra Rumpf, and Thomas Straumann are warranted because of the failure to establish a sufficiently independent board. 
Nevertheless, shareholders may wish to note that the company has committed to further enhancing the level of board independence 
in the coming years. A vote AGAINST Marco Gadola is further warranted because he holds an excessive number of mandates at listed 
companies. Votes FOR the independent nominees: Juan Gonzalez, Nadia Schmidt, and Regula Wallimann are warranted due to a lack 
of concerns. HR and compensation committee elections (Items 8.1-8.4) A vote AGAINST Beat Luethi is warranted because his 
election to the board does not warrant support. Votes FOR the remaining nominees are warranted due to a lack of concerns. 

Mgmt Against For Reelect Thomas Straumann as Director    7.6 

Voter Rationale: Board elections (Items 7.1-7.8) Votes AGAINST the non-independent nominees: Gilbert Achermann, Marco Gadola, 
Beat Luethi, Petra Rumpf, and Thomas Straumann are warranted because of the failure to establish a sufficiently independent board. 
Nevertheless, shareholders may wish to note that the company has committed to further enhancing the level of board independence 
in the coming years. A vote AGAINST Marco Gadola is further warranted because he holds an excessive number of mandates at listed 
companies. Votes FOR the independent nominees: Juan Gonzalez, Nadia Schmidt, and Regula Wallimann are warranted due to a lack 
of concerns. HR and compensation committee elections (Items 8.1-8.4) A vote AGAINST Beat Luethi is warranted because his 
election to the board does not warrant support. Votes FOR the remaining nominees are warranted due to a lack of concerns. 

Mgmt Against For Reappoint Beat Luethi as Member of the 

Nomination and Compensation Committee 
   8.1 

Voter Rationale: Board elections (Items 7.1-7.8) Votes AGAINST the non-independent nominees: Gilbert Achermann, Marco Gadola, 
Beat Luethi, Petra Rumpf, and Thomas Straumann are warranted because of the failure to establish a sufficiently independent board. 
Nevertheless, shareholders may wish to note that the company has committed to further enhancing the level of board independence 
in the coming years. A vote AGAINST Marco Gadola is further warranted because he holds an excessive number of mandates at listed 
companies. Votes FOR the independent nominees: Juan Gonzalez, Nadia Schmidt, and Regula Wallimann are warranted due to a lack 
of concerns. HR and compensation committee elections (Items 8.1-8.4) A vote AGAINST Beat Luethi is warranted because his 
election to the board does not warrant support. Votes FOR the remaining nominees are warranted due to a lack of concerns. 

Mgmt Against For Transact Other Business (Voting)    11 

Voter Rationale: A vote AGAINST is warranted because: * This item concerns additional instructions from the shareholder to the 
proxy in case new voting items or counterproposals are introduced at the meeting by shareholders or the board of directors; and * 
The content of these new items or counterproposals is not known at this time. Therefore, it is in shareholders' best interest to vote 
against this item on a precautionary basis. 

 

Stryker Corporation 

Meeting Date: 05/04/2022 Country: USA 

Meeting Type: Annual 

Ticker: SYK 

Primary ISIN: US8636671013 Primary SEDOL: 2853688 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1c Elect Director Srikant M. Datar Mgmt For Against 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence.  The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Ratify Ernst & Young LLP as Auditors    2 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 
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Stryker Corporation 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   3 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. 

SH For Against Amend Proxy Access Right    4 

Voter Rationale: Shareholders should have the right to reasonable access to the proxy, including the nomination of directors to the 
board. Such a practice encourages greater accountability of directors to the shareholders whose interests they represent. Similar 
proxy access in other developed markets has not lead to problematic elections, as some companies fear. 

 

Subaru Corp. 

Meeting Date: 06/22/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 7270 

Primary ISIN: JP3814800003 Primary SEDOL: 6356406 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   6 Approve Restricted Stock Plan Mgmt For Against 

Voter Rationale: This plan does not effectively link executive pay to performance. The board should introduce stretching performance 
targets that reward strong performance and build shareholder value over time. 

 

Sugi Holdings Co., Ltd. 

Meeting Date: 05/20/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 7649 

Primary ISIN: JP3397060009 Primary SEDOL: 6259011 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1 Amend Articles to Disclose Shareholder 
Meeting Materials on Internet - Allow Virtual 
Only Shareholder Meetings 

Mgmt For Against 

Voter Rationale: In-person shareholder meetings enable essential scruitiny of boards and management. There should be an annual 
physical meeting of the shareholders, and all the directors of the company should attend. 

Mgmt Against For Approve Restricted Stock Plan    4 

Voter Rationale: This plan does not effectively link executive pay to performance. The board should introduce stretching performance 
targets that reward strong performance and build shareholder value over time. 

 

Sulzer AG 

Meeting Date: 04/06/2022 Country: Switzerland 

Meeting Type: Annual 

Ticker: SUN 

Primary ISIN: CH0038388911 Primary SEDOL: 4854719 
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Sulzer AG 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   9 Transact Other Business (Voting) Mgmt For Against 

Voter Rationale: A vote AGAINST is warranted because:- This item concerns additional instructions from the shareholder to the proxy 
in case new voting items or counterproposals are introduced at the meeting by shareholders or the board of directors; and- The 
content of these new items or counterproposals is not known at this time. Therefore, it is in shareholders' best interest to vote 
against this item on a precautionary basis. 

 

Sumitomo Chemical Co., Ltd. 

Meeting Date: 06/23/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 4005 

Primary ISIN: JP3401400001 Primary SEDOL: 6858560 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2.3 Elect Director Takeshita, Noriaki Mgmt For Against 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Matsui, Masaki    2.4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Akahori, Kingo    2.5 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Mito, Nobuaki    2.6 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Ueda, Hiroshi    2.7 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Niinuma, Hiroshi    2.8 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Ichikawa, Akira    2.12 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Approve Restricted Stock Plan    4 

Voter Rationale: This plan does not effectively link executive pay to performance. The board should introduce stretching performance 
targets that reward strong performance and build shareholder value over time. 
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Sumitomo Corp. 

Meeting Date: 06/24/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 8053 

Primary ISIN: JP3404600003 Primary SEDOL: 6858946 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2 Amend Articles to Disclose Shareholder 
Meeting Materials on Internet - Allow Virtual 

Only Shareholder Meetings 

Mgmt For Against 

Voter Rationale: In-person shareholder meetings enable essential scrutiny of boards and management. There should be an annual 
physical meeting of the shareholders, and all the directors of the company should attend. 

Mgmt Against For Appoint Statutory Auditor Sakata, Kazunari    4 

Voter Rationale: The Kansayaku statutory auditor board should be majority independent and work closely with the independent 
directors to ensure a robust system of oversight and internal control. 

 

Sumitomo Densetsu Co., Ltd. 

Meeting Date: 06/23/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 1949 

Primary ISIN: JP3407800006 Primary SEDOL: 6858689 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   3.1 Elect Director Sakazaki, Masao Mgmt For Against 

Voter Rationale: A vote AGAINST this director nominee is warranted because: * Top management should be held responsible for the 
board composition at the controlled company, which will not have at least two independent directors and board independence of at 
least one-third. * Top management is responsible for the company's capital misallocation. 

Mgmt Against For Elect Director Tani, Makoto    3.2 

Voter Rationale: A vote AGAINST this director nominee is warranted because: * Top management should be held responsible for the 
board composition at the controlled company, which will not have at least two independent directors and board independence of at 
least one-third. * Top management is responsible for the company's capital misallocation. 

Mgmt Against For Elect Director Shimada, Tetsunari    3.3 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Honda, Tadashi    3.4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Hattori, Rikiya    3.7 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

 

Sumitomo Electric Industries Ltd. 

Meeting Date: 06/24/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 5802 

Primary ISIN: JP3407400005 Primary SEDOL: 6858708 
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Sumitomo Electric Industries Ltd. 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3.3 Elect Director Nishida, Mitsuo Mgmt For Against 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Nishimura, Akira    3.4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Hato, Hideo    3.5 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Shirayama, Masaki    3.6 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Kobayashi, Nobuyuki    3.7 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Miyata, Yasuhiro    3.8 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Sahashi, Toshiyuki    3.9 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Watanabe, Katsuaki    3.13 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Nakajima, Shigeru    3.15 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

 

Sumitomo Heavy Industries, Ltd. 

Meeting Date: 06/29/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 6302 

Primary ISIN: JP3405400007 Primary SEDOL: 6858731 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   3.1 Elect Director Okamura, Tetsuya Mgmt For Against 

Voter Rationale: The board lacks sufficient diversity to meet our expectations. 

Mgmt Against For Elect Director Shimomura, Shinji    3.2 

Voter Rationale: The board lacks sufficient diversity to meet our expectations. 
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Sumitomo Heavy Industries, Ltd. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Elect Director Kojima, Eiji    3.3 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Hiraoka, Kazuo    3.4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Chijiiwa, Toshihiko    3.5 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Watanabe, Toshiro    3.6 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Takahashi, Susumu    3.7 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Approve Trust-Type Equity Compensation Plan    6 

Voter Rationale: This plan does not effectively link executive pay to performance. The board should introduce stretching performance 
targets that reward strong performance and build shareholder value over time. 

 

Sumitomo Metal Mining Co., Ltd. 

Meeting Date: 06/24/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 5713 

Primary ISIN: JP3402600005 Primary SEDOL: 6858849 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   3.3 Elect Director Higo, Toru Mgmt For Against 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Matsumoto, Nobuhiro    3.4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Kanayama, Takahiro    3.5 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Kinoshita, Manabu    3.8 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Appoint Statutory Auditor Nozawa, Tsuyoshi    4 

Voter Rationale: The Kansayaku statutory auditor board should be majority independent and work closely with the independent 
directors to ensure a robust system of oversight and internal control. 
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Sumitomo Mitsui Construction Co., Ltd. 

Meeting Date: 06/29/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 1821 

Primary ISIN: JP3889200006 Primary SEDOL: 6597249 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   4.1 Appoint Statutory Auditor Harada, Michio Mgmt For Against 

Voter Rationale: The Kansayaku statutory auditor board should be majority independent and work closely with the independent 
directors to ensure a robust system of oversight and internal control. 

Mgmt Against For Appoint Statutory Auditor Kurokawa, Harumasa    4.2 

Voter Rationale: The Kansayaku statutory auditor board should be majority independent and work closely with the independent 
directors to ensure a robust system of oversight and internal control. 

 

Sumitomo Mitsui Financial Group, Inc. 

Meeting Date: 06/29/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 8316 

Primary ISIN: JP3890350006 Primary SEDOL: 6563024 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   3.1 Elect Director Kunibe, Takeshi Mgmt For Against 

Voter Rationale: A vote AGAINST this director nominee is warranted because: * Top management is responsible for the company's 
capital misallocation. 

Mgmt Against For Elect Director Ota, Jun    3.2 

Voter Rationale: A vote AGAINST this director nominee is warranted because: * Top management is responsible for the company's 
capital misallocation. 

 

Sumitomo Osaka Cement Co., Ltd. 

Meeting Date: 06/28/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 5232 

Primary ISIN: JP3400900001 Primary SEDOL: 6858548 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   3.1 Elect Director Sekine, Fukuichi Mgmt For Against 

Mgmt Against For Elect Director Morohashi, Hirotsune    3.2 
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Sumitomo Pharma Co., Ltd. 

Meeting Date: 06/23/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 4506 

Primary ISIN: JP3495000006 Primary SEDOL: 6250865 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3.1 Elect Director Nomura, Hiroshi Mgmt For Against 

Voter Rationale: Top management is responsible for the company's capital misallocation. 

 

Sumitomo Realty & Development Co., Ltd. 

Meeting Date: 06/29/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 8830 

Primary ISIN: JP3409000001 Primary SEDOL: 6858902 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   4 Approve Takeover Defense Plan (Poison Pill) Mgmt For Against 

Voter Rationale: Decisions related to the exercise of a poison pill should be undertaken by independent directors on behalf of the 
board. The board should avoid provisions that empower the board to block potential bids through onerous information requests. The 
best defence against takeover is high quality management and efficient utilisation of assets. 

 

Sumitomo Warehouse Co., Ltd. 

Meeting Date: 06/29/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 9303 

Primary ISIN: JP3407000003 Primary SEDOL: 6859080 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3.1 Elect Director Ono, Takanori Mgmt For Against 

Voter Rationale: We consider the Company's exposure to cross shareholdings to be excessive and a potentially poor use of capital. 
This often results in the appointment of multiple shareholder representatives which may have a negative impact on the balance and 
independence of the board. 

Mgmt Against For Appoint Statutory Auditor Eguchi, Tadae    4 

Voter Rationale: The Kansayaku statutory auditor board should be majority independent and work closely with the independent 
directors to ensure a robust system of oversight and internal control. 

 

Summit Financial Group, Inc. 

Meeting Date: 05/19/2022 Country: USA 

Meeting Type: Annual 

Ticker: SMMF 

Primary ISIN: US86606G1013 Primary SEDOL: 2424835 
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Summit Financial Group, Inc. 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.1 Elect Director Oscar M. Bean Mgmt For Withhold 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, boards where more than a third of directors have served for more than 12 
years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the proportion 
of long standing directors to reduce the risk of entrenchment. Moreover, drectors with long board tenures should not serve on 
committees that require absolute independence. The compensation committee should be independent and this director's membership 
could hamper the committee's impartiality and effectiveness. The nomination committee should be majority independent and this 
director's membership could hamper the committee's impartiality and effectiveness. In addition, directors are elected in classes rather 
than annually, but shareholders should have the opportunity to communicate with directors regularly on their performance. The board 
should take immediate steps to declassify itself, thereby enhancing accountability. 

Mgmt Withhold For Elect Director James P. Geary, II    1.3 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, boards where more than a third of directors have served for more than 12 
years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the proportion 
of long standing directors to reduce the risk of entrenchment. Moreover, drectors with long board tenures should not serve on 
committees that require absolute independence. In addition, directors with significant business ties to the company are not 
sufficiently independent to serve on key committees. The audit committee should be fully independent and this director's membership 
could hamper the committee's impartiality and effectiveness. The nomination committee should be majority independent and this 
director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Withhold For Elect Director Charles S. Piccirillo    1.4 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, boards where more than a third of directors have served for more than 12 
years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the proportion 
of long standing directors to reduce the risk of entrenchment. Moreover, drectors with long board tenures should not serve on 
committees that require absolute independence. The audit committee should be fully independent and this director's membership 
could hamper the committee's impartiality and effectiveness. The compensation committee should be independent and this director's 
membership could hamper the committee's impartiality and effectiveness. The nomination committee should be majority independent 
and this director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   2 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Moreover, on early termination, all share-based awards should be time pro-rated and tested for performance, including in 
the event of a change of control. Also, the company should put clawback provisions in place to enable it to re-coup funds should it 
identify any facts of manipulation of reported indicators or other bad faith actions which were detrimental to the long-term interests 
of its shareholders 

 

Summit Hotel Properties, Inc. 

Meeting Date: 05/12/2022 Country: USA 

Meeting Type: Annual 

Ticker: INN 

Primary ISIN: US8660821005 Primary SEDOL: B3M7R64 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   3 Advisory Vote to Ratify Named Executive 

Officers' Compensation 
Mgmt For Against 
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Summit Hotel Properties, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. Also, severance payments should not exceed two times annual pay. Larger 
severance packages should be subject to a separate shareholder approval. 

 

Summit Materials, Inc. 

Meeting Date: 05/18/2022 Country: USA 

Meeting Type: Annual 

Ticker: SUM 

Primary ISIN: US86614U1007 Primary SEDOL: BW9JPS4 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   1.2 Elect Director Anne M. Cooney Mgmt For Withhold 

Voter Rationale: The board imposed a forum selection clause without prior shareholder approval. The corporate governance 
committee should oppose measures that restrict investors' access to courts, and  reverse the measure or, at the very least, put the 
matter to an investor vote. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   2 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. Also, severance payments should not exceed two times annual pay. Larger 
severance packages should be subject to a separate shareholder approval. 

 

Sun Communities, Inc. 

Meeting Date: 05/17/2022 Country: USA 

Meeting Type: Annual 

Ticker: SUI 

Primary ISIN: US8666741041 Primary SEDOL: 2860257 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1d Elect Director Stephanie W. Bergeron Mgmt For Against 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. Also, directors with long board tenures should not serve on committees that require absolute 
independence. The audit committee should be fully independent and this director's membership could hamper the committee's 
impartiality and effectiveness. 

Mgmt Against For Elect Director Clunet R. Lewis    1g 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. In addition, directors with long board tenures should not serve on committees that require absolute 
independence. The audit committee should be fully independent and this director's membership could hamper the committee's 
impartiality and effectiveness. The compensation committee should be independent and this director's membership could hamper the 
committee's impartiality and effectiveness. Also, this director is not sufficiently independent to serve as the independent lead director. 
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Sun Communities, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Elect Director Arthur A. Weiss    1h 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   2 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. Also, severance payments should not exceed two times annual pay. Larger 
severance packages should be subject to a separate shareholder approval. In addition, significant salary increases should be linked to 
material changes in the business or in the role and responsibilities of executive directors 

Mgmt Against For Amend Omnibus Stock Plan    4 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Also, 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. 

 

Sun Frontier Fudousan Co., Ltd. 

Meeting Date: 06/21/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 8934 

Primary ISIN: JP3336950005 Primary SEDOL: B03BJB3 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   2 Amend Articles to Adopt Board Structure with 
Audit Committee - Disclose Shareholder 
Meeting Materials on Internet - Amend 
Provisions on Number of Directors - Authorize 
Board to Determine Income Allocation 

Mgmt For Against 

Voter Rationale: Excess cash should be returned to shareholders when it is not otherwise invested.  Shareholders should retain the 
right to approve the company's dividend policy. 

Mgmt Against For Elect Director Nakamura, Izumi    3.3 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Yamada, Yasushi    3.4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Ninomiya, Mitsuhiro    3.5 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Honda, Kenji    3.6 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director and Audit Committee Member 

Tominaga, Shinichi 
   4.1 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. Also, the audit committee should be majority independent – and companies should strive to make them fully independent. 
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Sun Frontier Fudousan Co., Ltd. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Elect Director and Audit Committee Member 
Tanaka, Hidetaka 

   4.2 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. Also, the audit committee should be majority independent - and companies should strive to make them fully independent. 

Mgmt Against For Elect Alternate Director and Audit Committee 
Member Tsuchiya, Fumio 

   5 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. Also, the audit committee should be majority independent - and companies should strive to make them fully independent. 

Mgmt Against For Approve Restricted Stock Plan    8 

Voter Rationale: This plan does not effectively link executive pay to performance. The board should introduce stretching performance 
targets that reward strong performance and build shareholder value over time. 

 

SunCoke Energy, Inc. 

Meeting Date: 05/12/2022 Country: USA 

Meeting Type: Annual 

Ticker: SXC 

Primary ISIN: US86722A1034 Primary SEDOL: B3R0638 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   2 Approve Omnibus Stock Plan Mgmt For Against 

Voter Rationale: On early termination, all share-based awards should be time pro-rated and tested for performance, including in the 
event of a change of control. Also, incentive awards to executives should be clearly disclosed and include robust and stretching 
performance targets to reward strong performance and drive shareholder value over a sufficiently long period of time. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. 

 

SUNCORP 

Meeting Date: 06/23/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 6736 

Primary ISIN: JP3336450006 Primary SEDOL: 6507118 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3.1 Elect Director Utsumi, Ryusuke Mgmt For Against 

Voter Rationale: The board lacks sufficient diversity to meet our expectations. 

Page 1,228 of 1,504 



 
 

SUNCORP 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Approve Restricted Stock Plan and 
Performance Share Plan 

   6 

Voter Rationale: This plan does not effectively link executive pay to performance. The board should introduce stretching performance 
targets that reward strong performance and build shareholder value over time. 

 

Sunnova Energy International Inc. 

Meeting Date: 05/18/2022 Country: USA 

Meeting Type: Annual 

Ticker: NOVA 

Primary ISIN: US86745K1043 Primary SEDOL: BJ9N563 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   1.1 Elect Director Anne Slaughter Andrew Mgmt For Withhold 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board failed to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents and the classified board, each of which adversely impacts 
shareholder rights. Also, directors are elected in classes rather than annually, but shareholders should have the opportunity to 
communicate with directors regularly on their performance. The board should take immediate steps to declassify itself, thereby 
enhancing accountability. 

Mgmt Against 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. Moreover, incentive awards to executives should include robust performance targets that reward strong 
performance and drive shareholder value over a sufficiently long period of time defined as at least three years. Also, the company 
should put clawback provisions in place to enable it to re-coup funds should it identify any facts of manipulation of reported indicators 
or other bad faith actions which were detrimental to the long-term interests of its shareholders. 

 

SunPower Corporation 

Meeting Date: 05/12/2022 Country: USA 

Meeting Type: Annual 

Ticker: SPWR 

Primary ISIN: US8676524064 Primary SEDOL: B59DK93 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.2 Elect Director Vincent Stoquart Mgmt For Withhold 

Voter Rationale: For controlled companies, the board should include at least 33% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Furthermore, directors who represent major shareholders are not sufficiently 
independent to serve on key committees as their interests may not be well aligned with the wider group of shareholders.. The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 
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SunPower Corporation 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   2 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Moreover, incentive awards to executives should include robust performance targets that reward strong performance and 
drive shareholder value over a sufficiently long period of time defined as at least three years. In addition, the company should put 
clawback provisions in place to enable it to re-coup funds should it identify any facts of manipulation of reported indicators or other 
bad faith actions which were detrimental to the long-term interests of its shareholders. 

 

SunRun Inc. 

Meeting Date: 06/02/2022 Country: USA 

Meeting Type: Annual 

Ticker: RUN 

Primary ISIN: US86771W1053 Primary SEDOL: BYXB1Y8 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   1.2 Elect Director Alan Ferber Mgmt For Withhold 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, given the board's failure to remove, or subject to a sunset requirement, the classified board and 
the supermajority vote requirement to enact certain changes to the governing documents, each of which adversely impacts 
shareholder rights. Also, directors are elected in classes rather than annually, but shareholders should have the opportunity to 
communicate with directors regularly on their performance. The board should take immediate steps to declassify itself, thereby 
enhancing accountability. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. In addition, all exceptional awards should be clearly linked to performance and demonstrate shareholder value creation in 
addition to and above that expected of directors as a normal part of their jobs. Also, incentive awards to executives should include 
robust performance targets that reward strong performance and drive shareholder value over a sufficiently long period of time 
defined as at least three years. 

 

Sunstone Hotel Investors, Inc. 

Meeting Date: 04/28/2022 Country: USA 

Meeting Type: Annual 

Ticker: SHO 

Primary ISIN: US8678921011 Primary SEDOL: B034LG1 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   3 Advisory Vote to Ratify Named Executive 

Officers' Compensation 
Mgmt For Against 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. In addition, all exceptional awards should be clearly linked to performance and demonstrate shareholder value creation in 
addition to and above that expected of directors as a normal part of their jobs. The compensation committee should not allow vesting 
of incentive awards for below median performance. Incentive awards to executives should be clearly disclosed and include robust and 
stretching performance targets to reward strong performance and drive shareholder value over a sufficiently long period of time. 
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Sunstone Hotel Investors, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Approve 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. Moreover, on early termination, all share-based awards should be time pro-rated and tested for performance, including in 
the event of a change of control. Also, incentive awards to executives should be clearly disclosed and include robust and stretching 
performance targets to reward strong performance and drive shareholder value over a sufficiently long period of time. 

 

Super Micro Computer, Inc. 

Meeting Date: 05/18/2022 Country: USA 

Meeting Type: Annual 

Ticker: SMCI 

Primary ISIN: US86800U1043 Primary SEDOL: B1VQR35 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   4 Amend Omnibus Stock Plan Mgmt For Against 

Voter Rationale: This plan could lead to excessive dilution. In addition, incentive awards to executives should be clearly disclosed and 
include robust and stretching performance targets to reward strong performance and drive shareholder value over a sufficiently long 
period of time. Moreover, incentive plan features that allow for loans to exercise options are inconsistent with good practice and 
should be eliminated. Also, the plan improperly allows for accelerated vesting for an overly broad range of corporate restructuring 
scenarios and such provisions fail to reward performance. Rather, equity should be rolled forward into any successor company, or vest 
in a time-apportioned fashion only to the extent that performance conditions are met or if an executive loses his job. 

 

SUPERIOR GROUP OF COMPANIES, INC. 

Meeting Date: 05/13/2022 Country: USA 

Meeting Type: Annual 

Ticker: SGC 

Primary ISIN: US8683581024 Primary SEDOL: 2864301 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.1 Elect Director Sidney Kirschner Mgmt For Against 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity.Also, boards where more than a third of directors have served for more than 12 
years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the proportion 
of long standing directors to reduce the risk of entrenchment.In addition, directors with long board tenures should not serve on 
committees that require absolute independence.The audit committee should be fully independent and this director's membership 
could hamper the committee's impartiality and effectiveness.The compensation committee should be independent and this director's 
membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Elect Director Robin M. Hensley    1.3 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity.Also, boards where more than a third of directors have served for more than 12 
years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the proportion 
of long standing directors to reduce the risk of entrenchment.In addition, directors with long board tenures should not serve on 
committees that require absolute independence.The audit committee should be fully independent and this director's membership 
could hamper the committee's impartiality and effectiveness. 
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SUPERIOR GROUP OF COMPANIES, INC. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Elect Director Paul Mellini    1.4 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity.Also, boards where more than a third of directors have served for more than 12 
years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the proportion 
of long standing directors to reduce the risk of entrenchment.In addition, directors with long board tenures should not serve on 
committees that require absolute independence.The audit committee should be fully independent and this director's membership 
could hamper the committee's impartiality and effectiveness.The compensation committee should be independent and this director's 
membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Approve Omnibus Stock Plan    2 

Voter Rationale: This plan could lead to excessive dilution. Also, incentive plan features that allow for loans to exercise options are 
inconsistent with good practice and should be eliminated. In addition, on early termination, all share-based awards should be time 
pro-rated and tested for performance, including in the event of a change of control. Moreover, incentive awards to executives should 
be clearly disclosed and include robust and stretching performance targets to reward strong performance and drive shareholder value 
over a sufficiently long period of time. Lastly, the company should put clawback provisions in place to enable it to re-coup funds 
should it identify any facts of manipulation of reported indicators or other bad faith actions which were detrimental to the long-term 
interests of its shareholders 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice.Also, all exceptional awards should be clearly linked to performance and demonstrate shareholder value creation in addition 
to and above that expected of directors as a normal part of their jobs.In addition, the company should put clawback provisions in 
place to enable it to re-coup funds should it identify any facts of manipulation of reported indicators or other bad faith actions which 
were detrimental to the long-term interests of its shareholdersAll 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. 

 

Supernus Pharmaceuticals, Inc. 

Meeting Date: 06/17/2022 Country: USA 

Meeting Type: Annual 

Ticker: SUPN 

Primary ISIN: US8684591089 Primary SEDOL: B72ZBG4 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   3 Advisory Vote to Ratify Named Executive 

Officers' Compensation 
Mgmt For Against 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Also, incentive awards to executives should include robust performance targets that reward strong performance and drive 
shareholder value over a sufficiently long period of time defined as at least three years. 

 

Surface Oncology, Inc. 

Meeting Date: 06/08/2022 Country: USA 

Meeting Type: Annual 

Ticker: SURF 

Primary ISIN: US86877M2098 Primary SEDOL: BZ57GY6 
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Surface Oncology, Inc. 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.2 Elect Director David S. Grayzel Mgmt For Withhold 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board's failure to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents and the classified board, each of which adversely impacts 
shareholder rights. Also, directors are elected in classes rather than annually, but shareholders should have the opportunity to 
communicate with directors regularly on their performance. The board should take immediate steps to declassify itself, thereby 
enhancing accountability. 

 

Surgalign Holdings, Inc. 

Meeting Date: 05/10/2022 Country: USA 

Meeting Type: Annual 

Ticker: SRGA 

Primary ISIN: US86882C1053 Primary SEDOL: BMXVDS2 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.4 Elect Director Mark D. Stolper Mgmt For Withhold 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Against For Amend Omnibus Stock Plan    4 

Voter Rationale: This plan could lead to excessive dilution. In addition, incentive plans that allow for loans to exercise options are 
inconsistent with good practice and should be eliminated. Moreover, on early termination, all share-based awards should be time 
pro-rated and tested for performance, including in the event of a change of control. Furthermore, incentive awards to executives 
should be clearly disclosed and include robust and stretching performance targets to reward strong performance and drive 
shareholder value over a sufficiently long period of time 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   5 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. In addition, 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. 

 

Surgery Partners, Inc. 

Meeting Date: 05/19/2022 Country: USA 

Meeting Type: Annual 

Ticker: SGRY 

Primary ISIN: US86881A1007 Primary SEDOL: BYTC1B2 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.1 Elect Director John A. Deane Mgmt For Withhold 
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Surgery Partners, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board failed to remove, or subject to a sunset requirement, the classified board and the 
pop-up supermajority vote requirement to enact certain changes to the governing documents, each of which adversely impacts 
shareholder rights. 

Mgmt Withhold For Elect Director Teresa DeLuca    1.2 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board failed to remove, or subject to a sunset requirement, the classified board and the 
pop-up supermajority vote requirement to enact certain changes to the governing documents, each of which adversely impacts 
shareholder rights. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   2 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Moreover, incentive awards to executives should include robust performance targets that reward strong performance and 
drive shareholder value over a sufficiently long period of time defined as at least three years. Also, all exceptional awards should be 
clearly linked to performance and demonstrate shareholder value creation in addition to and above that expected of directors as a 
normal part of their jobs. Lastly, the company should put clawback provisions in place to enable it to re-coup funds should it identify 
any facts of manipulation of reported indicators or other bad faith actions which were detrimental to the long-term interests of its 
shareholders 

 

Sutro Biopharma, Inc. 

Meeting Date: 06/06/2022 Country: USA 

Meeting Type: Annual 

Ticker: STRO 

Primary ISIN: US8693671021 Primary SEDOL: BF12XC2 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.1 Elect Director Michael Dybbs Mgmt For Withhold 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board's failure to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents and the classified board, each of which adversely impacts 
shareholder rights. 

Mgmt Withhold For Elect Director John G. Freund    1.2 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board's failure to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents and the classified board, each of which adversely impacts 
shareholder rights. 

Mgmt Withhold For Elect Director Heidi Hunter    1.3 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Withhold For Elect Director Jon Wigginton    1.4 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board's failure to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents and the classified board, each of which adversely impacts 
shareholder rights. 
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Sutro Biopharma, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   3 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Also, significant salary increases should be linked to material changes in the business or in the role and responsibilities of 
executive directors. In addition, the company should put clawback provisions in place to enable it to re-coup funds should it identify 
any facts of manipulation of reported indicators or other bad faith actions which were detrimental to the long-term interests of its 
shareholders. 

 

Suzuken Co., Ltd. 

Meeting Date: 06/24/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 9987 

Primary ISIN: JP3398000004 Primary SEDOL: 6865560 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   2.1 Elect Director Bessho, Yoshiki Mgmt For Against 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Tamura, Hisashi    2.4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Takahashi, Chie    2.5 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

 

Suzuki Motor Corp. 

Meeting Date: 06/29/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 7269 

Primary ISIN: JP3397200001 Primary SEDOL: 6865504 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3.1 Elect Director Suzuki, Toshihiro Mgmt For Against 

Voter Rationale: We expect our holding companies to set targets for their carbon emissions which are aligned with a 1.5 degree 
warming trajectory, including committing to mid-century net zero targets. We also have concerns about the slow pace of Suzuki's 
battery electric vehicle transition. 

 

SVB Financial Group 

Meeting Date: 04/21/2022 Country: USA 

Meeting Type: Annual 

Ticker: SIVB 

Primary ISIN: US78486Q1013 Primary SEDOL: 2808053 
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SVB Financial Group 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.2 Elect Director Eric Benhamou Mgmt For Withhold 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   2 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Furthermore, the remuneration committee should not allow vesting of incentive awards for below median performance as 
this is considered to be rewarding under performance of peers. Also, severance payments should not exceed two times annual pay. 
Larger severance packages should be subject to a separate shareholder approval. In addition, 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 For Ratify KPMG LLP as Auditors    3 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Against Report on Third-Party Racial Justice Audit    4 

Voter Rationale: An independent civil rights audit would help shareholders better assess the effectiveness of Apple's efforts to address 
the issue of any inequality in its workforce and its management of related risks. 

 

Swedish Orphan Biovitrum AB 

Meeting Date: 05/10/2022 Country: Sweden 

Meeting Type: Annual 

Ticker: SOBI 

Primary ISIN: SE0000872095 Primary SEDOL: B1CC9H0 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   15.d Reelect Helena Saxon as Director Mgmt For Against 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 
Moreover, we voted against because we do not consider this director independent and yet sits on the audit committee. The audit 
committee should be fully independent from the company and majority independent from its major shareholder(s) and this director's 
membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Reelect Filippa Stenberg as Director    15.f 

Voter Rationale: We voted against because we do not consider this director independent and yet sits on the audit committee. The 
audit committee should be fully independent from the company and majority independent from its major shareholder(s) and this 
director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Approve Remuneration Report    16 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Also, all exceptional awards should be 
clearly linked to performance and demonstrate shareholder value creation in addition to and above that expected of directors as a 
normal part of their jobs. Further, the company should put in place a procedure which would enable it, should it identify any facts of 
manipulation of reported indicators or other bad faith actions on the part of any of its executive directors and other key managers 
which were detrimental to the long-term interests of its shareholders, to ensure that any funds wrongfully obtained in such manner 
are repaid to it. 
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Swedish Orphan Biovitrum AB 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Approve Long Term Incentive Program 
(Management Program) 

   17.a1 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Also, the company should put in place 
a procedure which would enable it, should it identify any facts of manipulation of reported indicators or other bad faith actions on the 
part of any of its executive directors and other key managers which were detrimental to the long-term interests of its shareholders, to 
ensure that any funds wrongfully obtained in such manner are repaid to it. 

Mgmt Against For Approve Long Term Incentive Program (All 
Employee Program) 

   17.a2 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Also, the company should put in place 
a procedure which would enable it, should it identify any facts of manipulation of reported indicators or other bad faith actions on the 
part of any of its executive directors and other key managers which were detrimental to the long-term interests of its shareholders, to 
ensure that any funds wrongfully obtained in such manner are repaid to it. 

Mgmt Against For Approve Equity Plan Financing    17.b 

Voter Rationale: Capital issuance authority should be for share plans that incentivise long-term value creation. 

Mgmt Against For Approve Alternative Equity Plan Financing    17.c 

Voter Rationale: Capital issuance authority should be for share plans that incentivise long-term value creation. 

Mgmt Against For Approve Creation of Pool of Capital without 

Preemptive Rights 
   18 

Voter Rationale: Any increase in capital of greater than 10% without pre-emption rights should be undertaken in exceptional 
circumstances only and fully justified by the company. 

Mgmt Against For Approve Transfer of Shares in Connection with 
Previous Share Programs 

   19 

Voter Rationale: Capital issuance authority should be for share plans that incentivise long-term value creation. 

 

Swire Pacific Limited 

Meeting Date: 05/12/2022 Country: Hong Kong 

Meeting Type: Annual 

Ticker: 19 

Primary ISIN: HK0019000162 Primary SEDOL: 6867748 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   4 Approve Issuance of Equity or Equity-Linked 

Securities without Preemptive Rights 
Mgmt For Against 

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. 

 

Swire Properties Limited 

Meeting Date: 05/10/2022 Country: Hong Kong 

Meeting Type: Annual 

Ticker: 1972 

Primary ISIN: HK0000063609 Primary SEDOL: B67C2G0 
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Swire Properties Limited 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   4 Approve Issuance of Equity or Equity-Linked 
Securities without Preemptive Rights 

Mgmt For Against 

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. 

 

Swiss Life Holding AG 

Meeting Date: 04/22/2022 Country: Switzerland 

Meeting Type: Annual 

Ticker: SLHN 

Primary ISIN: CH0014852781 Primary SEDOL: 7437805 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   5.15 Reappoint Klaus Tschuetscher as Member of 
the Compensation Committee 

Mgmt For Against 

Voter Rationale: Board elections (Items 5.1-5.12) Votes FOR the proposed nominees are warranted. Committee elections (Items 
5.13-5.15) We note that the company has a combined compensation and nomination committee. As such, a vote AGAINST the 
reappointment of the committee chair, Klaus Tschuetscher, is warranted as a signal of concern because the board is insufficiently 
gender diverse. Votes FOR the remaining nominees are warranted due to a lack of further concerns. 

Mgmt Against For Transact Other Business (Voting)    9 

Voter Rationale: A vote AGAINST is warranted because: * This item concerns additional instructions from the shareholder to the 
proxy in case new voting items or counterproposals are introduced at the meeting by shareholders or the board of directors; and * 
The content of these new items or counterproposals is not known at this time. Therefore, it is in shareholders' best interest to vote 
against this item on a precautionary basis. 

 

Swiss Re AG 

Meeting Date: 04/13/2022 Country: Switzerland 

Meeting Type: Annual 

Ticker: SREN 

Primary ISIN: CH0126881561 Primary SEDOL: B545MG5 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   5.1.a Reelect Sergio Ermotti as Director and Board 
Chair 

Mgmt For Against 

Voter Rationale: A vote AGAINST the nomination committee chair, Sergio Ermotti, is warranted as a signal of concern because the 
board is insufficiently gender diverse. Nevertheless, some shareholders may wish to support his election based upon the announced 
commitment to reach a gender diversity level of 30 percent or more by the 2023 AGM. Votes FOR all remaining board and committee 
nominees are warranted due to a lack of concerns. 

Mgmt Against For Transact Other Business (Voting)    8 

Voter Rationale: A vote AGAINST is warranted because: * This item concerns additional instructions from the shareholder to the 
proxy in case new voting items or counterproposals are introduced at the meeting by shareholders or the board of directors; and * 
The content of these new items or counterproposals is not known at this time. Therefore, it is in shareholders' best interest to vote 
against this item on a precautionary basis. 
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Swissquote Group Holding Ltd. 

Meeting Date: 05/06/2022 Country: Switzerland 

Meeting Type: Annual 

Ticker: SQN 

Primary ISIN: CH0010675863 Primary SEDOL: B1X3KP7 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   4.2.1 Reappoint Beat Oberlin as Member of the 
Nomination and Compensation Committee 

Mgmt For Against 

Voter Rationale: Board elections (Items 4.1.1 – 4.1.7) Votes FOR the proposed nominees are warranted. Committee elections (Items 
4.2.1 – 4.2.3) We note that the company has a combined nomination and compensation committee. As such, a vote AGAINST the 
reappointment of the chair, Beat Oberlin, is warranted as a signal of concern to the board because the board is insufficiently gender 
diverse. Votes FOR the remaining nominees are warranted due to a lack of further concerns. 

Mgmt Against For Transact Other Business (Voting)    6 

Voter Rationale: A vote AGAINST is warranted because: * This item concerns additional instructions from the shareholder to the 
proxy in case new voting items or counterproposals are introduced at the meeting by shareholders or the board of directors; and * 
The content of these new items or counterproposals is not known at this time. Therefore, it is in shareholders' best interest to vote 
against this item on a precautionary basis. 

 

Switch, Inc. 

Meeting Date: 06/10/2022 Country: USA 

Meeting Type: Annual 

Ticker: SWCH 

Primary ISIN: US87105L1044 Primary SEDOL: BF2YWK8 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   3 Advisory Vote to Ratify Named Executive 
Officers' Compensation 

Mgmt For Against 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice.In addition, the remuneration committee should not allow vesting of incentive awards for below median performance as this 
is considered to be rewarding under performance of peers.Moreover, all exceptional awards should be clearly linked to performance 
and demonstrate shareholder value creation in addition to and above that expected of directors as a normal part of their jobs. 

 

Symrise AG 

Meeting Date: 05/03/2022 Country: Germany 

Meeting Type: Annual 

Ticker: SY1 

Primary ISIN: DE000SYM9999 Primary SEDOL: B1JB4K8 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   4 Approve Discharge of Supervisory Board for 

Fiscal Year 2021 
Mgmt For Against 

Voter Rationale: The company should reduce director terms and implement either staggered election cycles or, ideally, annual 
re-elections, in order to facilitate a more dynamic board refreshment process. 
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Symrise AG 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Approve Remuneration Report    6 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Also, substantial pay-outs under 
incentive schemes should only be available for superior performance. Reaching threshold targets may warrant vesting of only a small 
proportion of incentive awards. Further, all exceptional awards should be clearly linked to performance and demonstrate shareholder 
value creation in addition to and above that expected of directors as a normal part of their jobs. Moreover, remuneration committee 
should not allow vesting of incentive awards for below median performance. Additionally, companies should consider introducing 
deferral element and clawback provisions to the short- and long-term incentive schemes in line with market best practice. Lastly, 
companies should consider extending vesting periods for long-term incentive plans to 5 years or longer or as a minimum introduce an 
additional holding or deferral period. 

Mgmt Against For Approve Remuneration Policy    7 

Voter Rationale: Remuneration committee should not allow vesting of incentive awards for below median performance. Further, 
incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to reward strong 
performance and drive shareholder value over a sufficiently long period of time. Also, all exceptional awards should be clearly linked 
to performance and demonstrate shareholder value creation in addition to and above that expected of directors as a normal part of 
their jobs. Additionally, companies should consider introducing deferral element and clawback provisions to the short- and long-term 
incentive schemes in line with market best practice. Lastly, companies should consider extending vesting periods for long-term 
incentive plans to 5 years or longer or as a minimum introduce an additional holding or deferral period. 

 

Synalloy Corporation 

Meeting Date: 06/06/2022 Country: USA 

Meeting Type: Annual 

Ticker: SYNL 

Primary ISIN: US8715651076 Primary SEDOL: 2867805 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1a Elect Director Henry L. Guy Mgmt For Against 

Voter Rationale: We expect companies to have policies in place to increase racial and gender diversity on the board. Our expectation 
is that there be at least one female director on the board for a company of this size. 

Mgmt Against For Approve Omnibus Stock Plan    3 

Voter Rationale: This plan could lead to excessive dilution. Also, incentive plan features that allow for loans to exercise options are 
inconsistent with good practice and should be eliminated. In addition, on early termination, all share-based awards should be time 
pro-rated and tested for performance, including in the event of a change of control. Moreover, incentive awards to executives should 
be clearly disclosed and include robust and stretching performance targets to reward strong performance and drive shareholder value 
over a sufficiently long period of time. 

 

Synchronoss Technologies, Inc. 

Meeting Date: 06/16/2022 Country: USA 

Meeting Type: Annual 

Ticker: SNCR 

Primary ISIN: US87157B1035 Primary SEDOL: B17BCQ2 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2 Ratify Ernst & Young LLP as Auditors Mgmt For Against 
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Synchronoss Technologies, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   3 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers Furthermore, severance payments should not exceed two times annual pay. 
Larger severance packages should be subject to a separate shareholder approval. 

Mgmt Against For Amend Omnibus Stock Plan    5 

Voter Rationale: This plan could lead to excessive dilution. Furthermore, incentive plans that allow for loans to exercise options are 
inconsistent with good practice and should be eliminated. Also, the plan improperly allows for accelerated vesting for an overly broad 
range of corporate restructuring scenarios and such provisions fail to reward performance. Rather, equity should be rolled forward 
into any successor company, or vest in a time-apportioned fashion only to the extent that performance conditions are met or if an 
executive loses his job. 

 

Syndax Pharmaceuticals, Inc. 

Meeting Date: 05/11/2022 Country: USA 

Meeting Type: Annual 

Ticker: SNDX 

Primary ISIN: US87164F1057 Primary SEDOL: BN7Q7R7 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.1 Elect Director Keith A. Katkin Mgmt For Withhold 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. 

Mgmt Withhold For Elect Director Dennis G. Podlesak    1.3 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Directors with long board tenures should not serve on committees that require absolute independence. The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. The board should appoint a Lead Independent Director to establish appropriate checks and balances on the Board, 
support the Chairman, ensure  orderly succession process for the Chairman, and act as a point of contact for shareholders, 
non-executive directors and senior executives where normal channels of communication through the board Chairman are considered 
inappropriate. 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   2 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. 

 

Synlogic, Inc. 

Meeting Date: 06/09/2022 Country: USA 

Meeting Type: Annual 

Ticker: SYBX 

Primary ISIN: US87166L1008 Primary SEDOL: BF257T5 
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Synlogic, Inc. 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.2 Elect Director Patricia Hurter Mgmt For Withhold 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board failed to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents and the classified board, each of which adversely impacts 
shareholder rights. Also, directors are elected in classes rather than annually, but shareholders should have the opportunity to 
communicate with directors regularly on their performance. The board should take immediate steps to declassify itself, thereby 
enhancing accountability. 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   2 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. In addition, incentive awards to executives should be clearly disclosed and include robust and stretching performance 
targets to reward strong performance and drive shareholder value over a sufficiently long period of time. Moreover, the company 
should put clawback provisions in place to enable it to re-coup funds should it identify any facts of manipulation of reported indicators 
or other bad faith actions which were detrimental to the long-term interests of its shareholders 

 

Synopsys, Inc. 

Meeting Date: 04/12/2022 Country: USA 

Meeting Type: Annual 

Ticker: SNPS 

Primary ISIN: US8716071076 Primary SEDOL: 2867719 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   1c Elect Director Bruce R. Chizen Mgmt For Against 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. In addition, directors with long board tenures should not serve on committees that require absolute 
independence. The compensation committee should be independent and this director's membership could hamper the committee's 
impartiality and effectiveness. The nomination committee should be majority independent and this director's membership could 
hamper the committee's impartiality and effectiveness. Also, directors are expected to hold only a small number of directorships and 
ensure they have sufficient time and energy to discharge their role properly, particularly during unexpected company situations 
requiring substantial amounts of time. 

Mgmt Against For Elect Director John G. Schwarz    1g 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. Also, directors with long board tenures should not serve on committees that require absolute 
independence. The nomination committee should be majority independent and this director's membership could hamper the 
committee's impartiality and effectiveness. 

Mgmt Against For Elect Director Roy Vallee    1h 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. In addition, directors with long board tenures should not serve on committees that require absolute 
independence. The audit committee should be fully independent and this director's membership could hamper the committee's 
impartiality and effectiveness. Also, this director is not sufficiently independent to serve as the independent lead director. 
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Synopsys, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Ratify KPMG LLP as Auditors    5 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

Synovus Financial Corp. 

Meeting Date: 04/27/2022 Country: USA 

Meeting Type: Annual 

Ticker: SNV 

Primary ISIN: US87161C5013 Primary SEDOL: BMH4NJ8 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   1e Elect Director Elizabeth W. Camp Mgmt For Against 

Voter Rationale: We expect companies to have policies in place to increase racial and gender diversity on the board. Our minimum 
expectation is that female directors comprise at least 25% of board members for a company of this size, with an aspiration to achieve 
30% in the future. In addition, this director is not sufficiently independent to serve as the independent lead director. 

Mgmt Against For Elect Director Teresa White    1m 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   2 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. In addition, severance payments should not exceed two times annual pay. 
Larger severance packages should be subject to a separate shareholder approval. 

Mgmt Against For Ratify KPMG LLP as Auditors    3 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

Syros Pharmaceuticals, Inc. 

Meeting Date: 06/01/2022 Country: USA 

Meeting Type: Annual 

Ticker: SYRS 

Primary ISIN: US87184Q1076 Primary SEDOL: BYMX5N2 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.1 Elect Director S. Gail Eckhardt Mgmt For Withhold 
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Syros Pharmaceuticals, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board failed to remove, or subject to a sunset requirement, the classified board and the 
supermajority vote requirement to enact certain changes to the governing documents, each of which adversely impacts shareholder 
rights. Also, directors are elected in classes rather than annually, but shareholders should have the opportunity to communicate with 
directors regularly on their performance. The board should take immediate steps to declassify itself, thereby enhancing accountability. 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   3 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. In addition, incentive awards to executives should be clearly disclosed and include robust and stretching performance 
targets to reward strong performance and drive shareholder value over a sufficiently long period of time Moreover, the company 
should put clawback provisions in place to enable it to re-coup funds should it identify any facts of manipulation of reported indicators 
or other bad faith actions which were detrimental to the long-term interests of its shareholders 

 

Systena Corp. 

Meeting Date: 06/23/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 2317 

Primary ISIN: JP3351050004 Primary SEDOL: 6537881 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   2.3 Elect Director Taguchi, Makoto Mgmt For Against 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Fujii, Hiroyuki    2.4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Hemmi, Shingo    2.5 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Kotani, Hiroshi    2.6 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Ogawa, Koichi    2.8 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

 

T&D Holdings, Inc. 

Meeting Date: 06/28/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 8795 

Primary ISIN: JP3539220008 Primary SEDOL: 6744294 
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T&D Holdings, Inc. 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2 Amend Articles to Amend Business Lines - 
Disclose Shareholder Meeting Materials on 
Internet - Authorize Board to Determine 
Income Allocation 

Mgmt For Against 

Voter Rationale: Excess cash should be returned to shareholders when it is not otherwise invested.  Shareholders should retain the 
right to approve the company's dividend policy. 

Mgmt Against For Elect Director Uehara, Hirohisa    3.1 

Voter Rationale: We consider the Company's exposure to cross shareholdings to be excessive and a potentially poor use of capital. 
This often results in the appointment of multiple shareholder representatives which may have a negative impact on the balance and 
independence of the board. 

Mgmt Against For Elect Director and Audit Committee Member 
Ikawa, Takashi 

   4.1 

Voter Rationale: The audit committee should be majority independent – and companies should strive to make them fully independent. 

Mgmt Against For Elect Director and Audit Committee Member 
Tojo, Takashi 

   4.2 

Voter Rationale: The audit committee should be majority independent – and companies should strive to make them fully independent. 

Mgmt Against For Elect Director and Audit Committee Member 

Higaki, Seiji 
   4.3 

Voter Rationale: The audit committee should be majority independent – and companies should strive to make them fully independent. 

 

T. Rowe Price Group, Inc. 

Meeting Date: 05/10/2022 Country: USA 

Meeting Type: Annual 

Ticker: TROW 

Primary ISIN: US74144T1088 Primary SEDOL: 2702337 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1j Elect Director William J. Stromberg Mgmt For Against 

Voter Rationale: Retiring CEOs should not assume the role of the Chairman as it may impact a proper balance of authority and 
responsibility between executive management and the board. 

Mgmt Against For Ratify KPMG LLP as Auditors    3 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

Tactile Systems Technology, Inc. 

Meeting Date: 05/09/2022 Country: USA 

Meeting Type: Annual 

Ticker: TCMD 

Primary ISIN: US87357P1003 Primary SEDOL: BZB1XF2 
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Tactile Systems Technology, Inc. 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3 Advisory Vote to Ratify Named Executive 
Officers' Compensation 

Mgmt For Against 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. In addition, incentive awards to executives should include robust performance targets that reward strong performance and 
drive shareholder value over a sufficiently long period of time defined as at least three years. 

 

Taihei Dengyo Kaisha, Ltd. 

Meeting Date: 06/29/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 1968 

Primary ISIN: JP3447200001 Primary SEDOL: 6869948 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2.1 Elect Director Nojiri, Jo Mgmt For Against 

Voter Rationale: The board lacks sufficient diversity to meet our expectations. 

Mgmt Against For Elect Director Ito, Hiroaki    2.2 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Kusaka, Shinya    2.3 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Ariyoshi, Masaki    2.4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Okamoto, Shingo    2.5 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Asai, Satoru    2.6 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

 

Taiheiyo Cement Corp. 

Meeting Date: 06/29/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 5233 

Primary ISIN: JP3449020001 Primary SEDOL: 6660204 
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Taiheiyo Cement Corp. 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3.2 Elect Director Kitabayashi, Yuichi Mgmt For Against 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Ando, Kunihiro    3.3 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Ohashi, Tetsuya    3.4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Asakura, Hideaki    3.5 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Nakano, Yukimasa    3.6 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Emori, Shinhachiro    3.8 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

 

Taikisha Ltd. 

Meeting Date: 06/29/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 1979 

Primary ISIN: JP3441200007 Primary SEDOL: 6869959 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3.1 Elect Director Kato, Koji Mgmt For Against 

Voter Rationale: We consider the Company's exposure to cross shareholdings to be excessive and a potentially poor use of capital. 
This often results in the appointment of multiple shareholder representatives which may have a negative impact on the balance and 
independence of the board. 

 

TAISEI Corp. 

Meeting Date: 06/28/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 1801 

Primary ISIN: JP3443600006 Primary SEDOL: 6870100 
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TAISEI Corp. 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2 Amend Articles to Disclose Shareholder 
Meeting Materials on Internet - Allow Virtual 

Only Shareholder Meetings 

Mgmt For Against 

Voter Rationale: In-person shareholder meetings enable essential scrutiny of boards and management. There should be an annual 
physical meeting of the shareholders, and all the directors of the company should attend. 

Mgmt Against For Elect Director Yamauchi, Takashi    3.1 

Voter Rationale: We consider the Company's exposure to cross shareholdings to be excessive and a potentially poor use of capital. 
This often results in the appointment of multiple shareholder representatives which may have a negative impact on the balance and 
independence of the board. 

Mgmt Against For Elect Director Aikawa, Yoshiro    3.2 

Voter Rationale: We consider the Company's exposure to cross shareholdings to be excessive and a potentially poor use of capital. 
This often results in the appointment of multiple shareholder representatives which may have a negative impact on the balance and 
independence of the board. 

Mgmt Against For Elect Director Sakurai, Shigeyuki    3.3 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Tanaka, Shigeyoshi    3.4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Yaguchi, Norihiko    3.5 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Kimura, Hiroshi    3.6 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Yamamoto, Atsushi    3.7 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Teramoto, Yoshihiro    3.8 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Murakami, Takao    3.10 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Otsuka, Norio    3.11 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

 

Taiyo Holdings Co., Ltd. 

Meeting Date: 06/18/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 4626 

Primary ISIN: JP3449100001 Primary SEDOL: 6871783 
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Taiyo Holdings Co., Ltd. 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2 Amend Articles to Disclose Shareholder 
Meeting Materials on Internet - Allow Virtual 
Only Shareholder Meetings - Clarify Director 
Authority on Board Meetings 

Mgmt For Against 

Voter Rationale: In-person shareholder meetings enable essential scrutiny of boards and management. There should be an annual 
physical meeting of the shareholders, and all the directors of the company should attend. 

 

Taiyo Yuden Co., Ltd. 

Meeting Date: 06/29/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 6976 

Primary ISIN: JP3452000007 Primary SEDOL: 6870564 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3.2 Elect Director Masuyama, Shinji Mgmt For Against 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Sase, Katsuya    3.3 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Fukuda, Tomomitsu    3.4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Hamada, Emiko    3.7 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Approve Deep Discount Stock Option Plan    4 

Voter Rationale: This plan does not effectively link executive pay to performance. The board should introduce stretching performance 
targets that reward strong performance and build shareholder value over time. 

 

Takara Holdings, Inc. 

Meeting Date: 06/29/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 2531 

Primary ISIN: JP3459600007 Primary SEDOL: 6870382 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2 Amend Articles to Disclose Shareholder 
Meeting Materials on Internet - Amend 

Provisions on Number of Directors 

Mgmt For Against 
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Takara Holdings, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Voter Rationale: Changes in company's by-laws should not result in the erosion of shareholder rights. The company will not have any 
vacant seats on the board following this meeting. 

 

Takasago International Corp. 

Meeting Date: 06/24/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 4914 

Primary ISIN: JP3454400007 Primary SEDOL: 6870360 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   3.1 Elect Director Masumura, Satoshi Mgmt For Against 

Voter Rationale: A vote AGAINST this director nominee is warranted because: * Top management bears responsibility for the board 
composition at the company with statutory auditors. * Top management is responsible for the company's capital misallocation. 

Mgmt Against For Elect Director Fujiwara, Hisaya    3.3 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Yamagata, Tatsuya    3.4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Somekawa, Kenichi    3.5 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Yanaka, Fumihiro    3.6 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Mizuno, Naoki    3.8 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Isono, Hirokazu    3.9 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Kawabata, Shigeki    3.10 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Approve Restricted Stock Plan    4 

Voter Rationale: This plan does not effectively link executive pay to performance. The board should introduce stretching performance 
targets that reward strong performance and build shareholder value over time. 

 

Takasago Thermal Engineering Co., Ltd. 

Meeting Date: 06/21/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 1969 

Primary ISIN: JP3455200000 Primary SEDOL: 6870520 
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Takasago Thermal Engineering Co., Ltd. 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3.1 Elect Director Ouchi, Atsushi Mgmt For Against 

Voter Rationale: Top management is responsible for the company's capital misallocation. 

Mgmt Against For Elect Director Kojima, Kazuhito    3.2 

Voter Rationale: Top management is responsible for the company's capital misallocation. 

Mgmt Against For Appoint Statutory Auditor Yamawake, Hiroshi    4.1 

Voter Rationale: The Kansayaku statutory auditor board should be majority independent and work closely with the independent 
directors to ensure a robust system of oversight and internal control. 

 

Takashimaya Co., Ltd. 

Meeting Date: 05/24/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 8233 

Primary ISIN: JP3456000003 Primary SEDOL: 6870401 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   2 Amend Articles to Disclose Shareholder 
Meeting Materials on Internet - Allow Virtual 
Only Shareholder Meetings 

Mgmt For Against 

Voter Rationale: In-person shareholder meetings enable essential scruitiny of boards and management. There should be an annual 
physical meeting of the shareholders, and all the directors of the company should attend. . 

 

Takeuchi Mfg. Co., Ltd. 

Meeting Date: 05/25/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 6432 

Primary ISIN: JP3462660006 Primary SEDOL: 6565031 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   3.1 Elect Director Takeuchi, Akio Mgmt For Against 

Voter Rationale: The board lacks sufficient diversity to meet our expectations. 

Mgmt Against For Elect Director Takeuchi, Toshiya    3.2 

Voter Rationale: The board lacks sufficient diversity to meet our expectations. 

Mgmt Against For Elect Director Watanabe, Takahiko    3.3 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 
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Takeuchi Mfg. Co., Ltd. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Elect Director Clay Eubanks    3.4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Kobayashi, Osamu    3.5 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Yokoyama, Hiroshi    3.6 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director and Audit Committee Member 

Kusama, Minoru 
   4.1 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

 

TAKUMA CO., LTD. 

Meeting Date: 06/24/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 6013 

Primary ISIN: JP3462600002 Primary SEDOL: 6870768 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3.2 Elect Director Nishiyama, Tsuyohito Mgmt For Against 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Takeguchi, Hideki    3.3 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Tanaka, Koji    3.4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Hamada, Kunio    3.5 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Oishi, Hiroshi    3.6 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director and Audit Committee Member 

Kaneko, Tetsuya 
   4.1 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 
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Talos Energy Inc. 

Meeting Date: 05/11/2022 Country: USA 

Meeting Type: Annual 

Ticker: TALO 

Primary ISIN: US87484T1088 Primary SEDOL: BDT56V9 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.1 Elect Director Charles M. Sledge Mgmt For Against 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board's failure to remove, or subject to a sunset requirement, the pop-up supermajority vote 
requirement to enact certain changes to the bylaws and the classified board, each of which adversely impacts shareholder rights. 
Also, directors are elected in classes rather than annually, but shareholders should have the opportunity to communicate with 
directors regularly on their performance. The board should take immediate steps to declassify itself, thereby enhancing accountability. 

Mgmt Against For Elect Director Robert M. Tichio    1.2 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board's failure to remove, or subject to a sunset requirement, the pop-up supermajority vote 
requirement to enact certain changes to the bylaws and the classified board, each of which adversely impacts shareholder rights. 
Also, directors who represent major shareholders are not sufficiently independent to serve on key committees as their interests may 
not be well aligned with the wider group of shareholders.. The compensation committee should be independent and this director's 
membership could hamper the committee's impartiality and effectiveness. In addition, directors are expected to hold only a small 
number of directorships and ensure they have sufficient time and energy to discharge their role properly, particularly during 
unexpected company situations requiring substantial amounts of time. Moreover, directors are elected in classes rather than annually, 
but shareholders should have the opportunity to communicate with directors regularly on their performance. The board should take 
immediate steps to declassify itself, thereby enhancing accountability. 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   3 

Voter Rationale: The plan's structure and pay-for-performance results are not sufficiently strong. Good practices include: well 
disclosed and stretching performance targets; performance triggers for equity awards; using different metrics for the short and 
long-term plans; measuring company outcomes against its appropriate peer group; and setting awards so that executives are not 
rewarded for below-average performance. These and other approaches will ensure that the compensation committee designs 
compensation packages that build shareholder value over time. Morevoer, the remuneration committee should not allow vesting of 
incentive awards for below median performance as this is considered to be rewarding under performance of peers. Also, significant 
salary increases should be linked to material changes in the business or in the role and responsibilities of executive directors. In 
addition, severance payments should not exceed two times annual pay. Larger severance packages should be subject to a separate 
shareholder approval. 

 

Tamura Corp. 

Meeting Date: 06/28/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 6768 

Primary ISIN: JP3471000004 Primary SEDOL: 6871040 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   4 Approve Trust-Type Equity Compensation Plan Mgmt For Against 

Voter Rationale: This plan does not effectively link executive pay to performance. The board should introduce stretching performance 
targets that reward strong performance and build shareholder value over time. 
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Tanger Factory Outlet Centers, Inc. 

Meeting Date: 05/13/2022 Country: USA 

Meeting Type: Annual 

Ticker: SKT 

Primary ISIN: US8754651060 Primary SEDOL: 2874582 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.3 Elect Director Sandeep L. Mathrani Mgmt For Against 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Against For Elect Director Bridget M. Ryan-Berman    1.5 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence.  The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   3 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. 

 

Target Corporation 

Meeting Date: 06/08/2022 Country: USA 

Meeting Type: Annual 

Ticker: TGT 

Primary ISIN: US87612E1064 Primary SEDOL: 2259101 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   2 Ratify Ernst & Young LLP as Auditors Mgmt For Against 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. Also, all exceptional awards should be clearly linked to performance and 
demonstrate shareholder value creation in addition to and above that expected of directors as a normal part of their jobs. 

SH For Against Amend Proxy Access Right    4 

Voter Rationale: Shareholders should have the right to reasonable access to the proxy, including the nomination of directors to the 
board. Such a practice encourages greater accountability of directors to the shareholders whose interests they represent. Similar 
proxy access in other developed markets has not lead to problematic elections, as some companies fear. 

 

Tarsus Pharmaceuticals, Inc. 

Meeting Date: 06/16/2022 Country: USA 

Meeting Type: Annual 

Ticker: TARS 

Primary ISIN: US87650L1035 Primary SEDOL: BMH5RL1 
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Tarsus Pharmaceuticals, Inc. 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.1 Elect Director Michael Ackermann Mgmt For Withhold 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board failed to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents and the classified board, each of which adversely impacts 
shareholder rights. Also, directors are elected in classes rather than annually, but shareholders should have the opportunity to 
communicate with directors regularly on their performance. The board should take immediate steps to declassify itself, thereby 
enhancing accountability. 

 

Tattooed Chef, Inc. 

Meeting Date: 06/02/2022 Country: USA 

Meeting Type: Annual 

Ticker: TTCF 

Primary ISIN: US87663X1028 Primary SEDOL: BMTMKR7 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.2 Elect Director Edward Gelfand Mgmt For Withhold 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, for the board's failure to remove, or subject to a sunset requirement, the classified board and 
the supermajority vote requirement to enact certain changes to the governing documents, each of which adversely impacts 
shareholder rights. 

Mgmt Withhold For Elect Director Daniel Williamson    1.3 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, for the board's failure to remove, or subject to a sunset requirement, the classified board and 
the supermajority vote requirement to enact certain changes to the governing documents, each of which adversely impacts 
shareholder rights. Also, directors are elected in classes rather than annually, but shareholders should have the opportunity to 
communicate with directors regularly on their performance. The board should take immediate steps to declassify itself, thereby 
enhancing accountability. 

Mgmt One Year Three Years Advisory Vote on Say on Pay Frequency    4 

 

Taylor Morrison Home Corporation 

Meeting Date: 05/26/2022 Country: USA 

Meeting Type: Annual 

Ticker: TMHC 

Primary ISIN: US87724P1066 Primary SEDOL: B832462 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   2 Advisory Vote to Ratify Named Executive 
Officers' Compensation 

Mgmt For Against 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Furthermore, severance payments should not exceed two times annual pay. Larger severance packages should be subject to 
a separate shareholder approval. 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. 

Page 1,255 of 1,504 



 
 

Taylor Morrison Home Corporation 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Amend Omnibus Stock Plan    4 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. The plan improperly allows for 
accelerated vesting for an overly broad range of corporate restructuring scenarios and such provisions fail to reward performance. 
Rather, equity should be rolled forward into any successor company, or vest in a time-apportioned fashion only to the extent that 
performance conditions are met or if an executive loses his job. 

 

Taylor Wimpey Plc 

Meeting Date: 04/26/2022 Country: United Kingdom 

Meeting Type: Annual 

Ticker: TW 

Primary ISIN: GB0008782301 Primary SEDOL: 0878230 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   17 Authorise UK Political Donations and 
Expenditure 

Mgmt For Against 

 

TBS Holdings, Inc. 

Meeting Date: 06/29/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 9401 

Primary ISIN: JP3588600001 Primary SEDOL: 6894166 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   3.1 Elect Director Takeda, Shinji Mgmt For Against 

Voter Rationale: We consider the Company's exposure to cross shareholdings to be excessive and a potentially poor use of capital. 
This often results in the appointment of multiple shareholder representatives which may have a negative impact on the balance and 
independence of the board. In addition, the nominee should be held responsible for the company's continued failure to put its poison 
pill renewal to a vote. 

Mgmt Against For Elect Director Sasaki, Takashi    3.2 

Voter Rationale: We consider the Company's exposure to cross shareholdings to be excessive and a potentially poor use of capital. 
This often results in the appointment of multiple shareholder representatives which may have a negative impact on the balance and 
independence of the board. In addition, the nominee should be held responsible for the company's continued failure to put its poison 
pill renewal to a vote. 

Mgmt Against For Elect Director Kawai, Toshiaki    3.3 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Sugai, Tatsuo    3.4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Watanabe, Shoichi    3.5 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 
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TBS Holdings, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Elect Director Chisaki, Masaya    3.6 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Kashiwaki, Hitoshi    3.7 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

 

Team, Inc. 

Meeting Date: 06/01/2022 Country: USA 

Meeting Type: Annual 

Ticker: TISI 

Primary ISIN: US8781551002 Primary SEDOL: 2879123 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   6 Advisory Vote to Ratify Named Executive 

Officers' Compensation 
Mgmt For Against 

Voter Rationale: The plan's structure and pay-for-performance results are not sufficiently strong. Good practices include: well 
disclosed and stretching performance targets; performance triggers for equity awards; using different metrics for the short and 
long-term plans; measuring company outcomes against its appropriate peer group; and setting awards so that executives are not 
rewarded for below-average performance. These and other approaches will ensure that the compensation committee designs 
compensation packages that build shareholder value over time. Also, severance payments should not exceed two times annual pay. 
Larger severance packages should be subject to a separate shareholder approval. In addition, on early termination, all share-based 
awards should be time pro-rated and tested for performance, including in the event of a change of control. Moreover, incentive 
awards to executives should include robust performance targets that reward strong performance and drive shareholder value over a 
sufficiently long period of time defined as at least three years. 

 

Tecan Group AG 

Meeting Date: 04/12/2022 Country: Switzerland 

Meeting Type: Annual 

Ticker: TECN 

Primary ISIN: CH0012100191 Primary SEDOL: 7110902 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   11 Approve Creation of CHF 225,000 Pool of 
Authorized Capital with or without Exclusion of 
Preemptive Rights 

Mgmt For Against 

Mgmt Against For Transact Other Business (Voting)    12 

Voter Rationale: A vote AGAINST is warranted because: * This item concerns additional instructions from the shareholder to the 
proxy in case new voting items or counterproposals are introduced at the meeting by shareholders or the board of directors; and * 
The content of these new items or counterproposals is not known at this time. Therefore, it is in shareholders' best interest to vote 
against this item on a precautionary basis. 
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TechMatrix Corp. 

Meeting Date: 06/24/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 3762 

Primary ISIN: JP3545130001 Primary SEDOL: B05MTT2 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2.2 Elect Director Yoda, Yoshihisa Mgmt For Against 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Yai, Takaharu    2.3 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Suzuki, Takeshi    2.4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Yasutake, Hiroaki    2.5 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Approve Performance Share Plan    4 

Voter Rationale: This plan does not effectively link executive pay to performance. The board should introduce stretching performance 
targets that reward strong performance and build shareholder value over time. 

 

TechnipFMC Plc 

Meeting Date: 04/29/2022 Country: United Kingdom 

Meeting Type: Annual 

Ticker: FTI 

Primary ISIN: GB00BDSFG982 Primary SEDOL: BDSFG98 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1b Elect Director Eleazar de Carvalho Filho Mgmt For Against 

Voter Rationale: Directors are expected to hold only a small number of directorships and ensure they have sufficient time and energy 
to discharge their role properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Against For Elect Director Sophie Zurquiyah    1i 

Voter Rationale: Executive directors are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 
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TechnipFMC Plc 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   2 

Voter Rationale: The plan's structure and pay-for-performance results are not sufficiently strong. Good practices include: well 
disclosed and stretching performance targets; performance triggers for equity awards; using different metrics for the short and 
long-term plans; measuring company outcomes against its appropriate peer group; and setting awards so that executives are not 
rewarded for below-average performance. These and other approaches will ensure that the compensation committee designs 
compensation packages that build shareholder value over time. In addition, the remuneration committee should not allow vesting of 
incentive awards for below median performance as this is considered to be rewarding under performance of peers. Also, severance 
payments should not exceed two times annual pay. Larger severance packages should be subject to a separate shareholder approval. 
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 For Approve Directors' Remuneration Report    3 

Voter Rationale: The plan's structure and pay-for-performance results are not sufficiently strong. Good practices include: well 
disclosed and stretching performance targets; performance triggers for equity awards; using different metrics for the short and 
long-term plans; measuring company outcomes against its appropriate peer group; and setting awards so that executives are not 
rewarded for below-average performance. These and other approaches will ensure that the compensation committee designs 
compensation packages that build shareholder value over time. In addition, the remuneration committee should not allow vesting of 
incentive awards for below median performance as this is considered to be rewarding under performance of peers. Also, severance 
payments should not exceed two times annual pay. Larger severance packages should be subject to a separate shareholder approval. 
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 For Approve Omnibus Stock Plan    8 

Voter Rationale: The plan's structure and pay-for-performance results are not sufficiently strong. Good practices include: well 
disclosed and stretching performance targets; performance triggers for equity awards; using different metrics for the short and 
long-term plans; measuring company outcomes against its appropriate peer group; and setting awards so that executives are not 
rewarded for below-average performance. These and other approaches will ensure that the compensation committee designs 
compensation packages that build shareholder value over time. In addition, incentive awards to executives should be clearly disclosed 
and include robust and stretching performance targets to reward strong performance and drive shareholder value over a sufficiently 
long period of time. Also, on early termination, all share-based awards should be time pro-rated and tested for performance, 
including in the event of a change of control. 

 

Techtronic Industries Co., Ltd. 

Meeting Date: 05/13/2022 Country: Hong Kong 

Meeting Type: Annual 

Ticker: 669 

Primary ISIN: HK0669013440 Primary SEDOL: B0190C7 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   3b Elect Camille Jojo as Director Mgmt For Against 

Voter Rationale: The audit committee should be fully independent and this director's membership could hamper the committee's 
impartiality and effectiveness. Also, the remuneration committee should be independent and this director's membership could hamper 
the committee's impartiality and effectiveness. 

Mgmt Against For Elect Peter David Sullivan as Director    3c 

Voter Rationale: The audit committee should be fully independent and this director's membership could hamper the committee's 
impartiality and effectiveness. Also, the remuneration committee should be independent and this director's membership could hamper 
the committee's impartiality and effectiveness. 

Mgmt Against For Approve Deloitte Touche Tohmatsu as Auditors 
and Authorize Board to Fix Their Remuneration 

   4 

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. 
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Teekay Corporation 

Meeting Date: 06/15/2022 Country: Marshall Isl 

Meeting Type: Annual 

Ticker: TK 

Primary ISIN: MHY8564W1030 Primary SEDOL: 2933795 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.2 Elect Director David Schellenberg Mgmt For Withhold 

Voter Rationale: We voted against this director as a member of the audit committee because shareholders should be given the 
opportunity to approve the auditors annually. Also, directors are elected in classes rather than annually, but shareholders should have 
the opportunity to communicate with directors regularly on their performance. The board should take immediate steps to declassify 
itself, thereby enhancing accountability. 

 

Teekay Tankers Ltd. 

Meeting Date: 06/15/2022 Country: Marshall Isl 

Meeting Type: Annual 

Ticker: TNK 

Primary ISIN: MHY8565N3002 Primary SEDOL: BJV9B83 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.2 Elect Director Sai W. Chu Mgmt For Withhold 

Voter Rationale: We voted against this director as a member of the audit committee because shareholders should be given the 
opportunity to approve the auditors annually. 

Mgmt Withhold For Elect Director Richard T. du Moulin    1.3 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 
Also, we voted against this director as a member of the audit committee because shareholders should be given the opportunity to 
approve the auditors annually. In addition, we expect companies to have policies in place to increase racial and gender diversity on 
the board. Our expectation is that there be at least one female director on the board for a company of this size. 

Mgmt Withhold For Elect Director David Schellenberg    1.4 

Voter Rationale: We voted against this director as a member of the audit committee because shareholders should be given the 
opportunity to approve the auditors annually. 

 

TEGNA Inc. 

Meeting Date: 05/17/2022 Country: USA 

Meeting Type: Special 

Ticker: TGNA 

Primary ISIN: US87901J1051 Primary SEDOL: BZ0P3Z5 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   2 Advisory Vote on Golden Parachutes Mgmt For Against 
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TEGNA Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Voter Rationale: On early termination, all share-based awards should be time pro-rated and tested for performance, including in the 
event of a change of control. Also, severance payments should not exceed two times annual pay. Larger severance packages should 
be subject to a separate shareholder approval. In addition, all exceptional awards should be clearly linked to performance and 
demonstrate shareholder value creation in addition to and above that expected of directors as a normal part of their jobs. Specifically, 
a vote AGAINST this proposal is warranted. Two NEOs would be eligible for full cash severance if they resigned without a "good 
reason" within a certain period following the merger closing (i.e. problematic modified-single-trigger severance). In addition, two 
NEOs would be eligible for excise tax gross-ups, and the unvested equity for all NEOs will automatically accelerate upon the merger. 

 

TEGNA Inc. 

Meeting Date: 06/21/2022 Country: USA 

Meeting Type: Annual 

Ticker: TGNA 

Primary ISIN: US87901J1051 Primary SEDOL: BZ0P3Z5 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   1.2 Elect Director Howard D. Elias Mgmt For Against 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

Mgmt Against For Elect Director Scott K. McCune    1.7 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 
The compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: Severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval. In addition, on early termination, all share-based awards should be time pro-rated and tested for 
performance, including in the event of a change of control. Moreover, incentive awards to executives should be clearly disclosed and 
include robust and stretching performance targets to reward strong performance and drive shareholder value over a sufficiently long 
period of time Furthermore, all exceptional awards should be clearly linked to performance and demonstrate shareholder value 
creation in addition to and above that expected of directors as a normal part of their jobs. Also, incentive awards to executives should 
include robust performance targets that reward strong performance and drive shareholder value over a sufficiently long period of time 
defined as at least three years. 

SH For Against Provide Right to Call a Special Meeting at a 10 

Percent Ownership Threshold 
   4 

Voter Rationale: Holders of significant share capital should be entitled to call a special meeting. A total holding requirement of 5% is a 
suitable threshold to prevent abuse. 

 

Tejon Ranch Co. 

Meeting Date: 05/10/2022 Country: USA 

Meeting Type: Annual 

Ticker: TRC 

Primary ISIN: US8790801091 Primary SEDOL: 2880448 

Page 1,261 of 1,504 



 
 

Tejon Ranch Co. 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1c Elect Director Daniel R. Tisch Mgmt For Withhold 

Voter Rationale: Directors who represent major shareholders are not sufficiently independent to serve on key committees as their 
interests may not be well aligned with the wider group of shareholders.. The compensation committee should be independent and 
this director's membership could hamper the committee's impartiality and effectiveness. 

 

Teladoc Health, Inc. 

Meeting Date: 05/26/2022 Country: USA 

Meeting Type: Annual 

Ticker: TDOC 

Primary ISIN: US87918A1051 Primary SEDOL: BYQRFY1 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2 Advisory Vote to Ratify Named Executive 
Officers' Compensation 

Mgmt For Against 

Voter Rationale: Significant salary increases should be linked to material changes in the business or in the role and responsibilities of 
executive directors. Also, incentive awards to executives should include robust performance targets that reward strong performance 
and drive shareholder value over a sufficiently long period of time defined as at least three years. In addition, incentive awards to 
executives should be clearly disclosed and include robust and stretching performance targets to reward strong performance and drive 
shareholder value over a sufficiently long period of time. 

 

Tele2 AB 

Meeting Date: 04/28/2022 Country: Sweden 

Meeting Type: Annual 

Ticker: TEL2.B 

Primary ISIN: SE0005190238 Primary SEDOL: B97C733 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   15.c Reelect Georgi Ganev as Director Mgmt For Against 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Against For Approve Remuneration Report    18 

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. Furthermore, incentive awards to executives should be 
clearly disclosed and include robust and stretching performance targets to reward strong performance and drive shareholder value 
over a sufficiently long period of time. Also, the company should put in place a procedure which would enable it, should it identify any 
facts of manipulation of reported indicators or other bad faith actions on the part of any of its executive directors and other key 
managers which were detrimental to the long-term interests of its shareholders, to ensure that any funds wrongfully obtained in such 
manner are repaid to it. 
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Tele2 AB 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Approve Performance Share Matching Plan LTI 
2022 

   19.a 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Also. the company should put in place 
a procedure which would enable it, should it identify any facts of manipulation of reported indicators or other bad faith actions on the 
part of any of its executive directors and other key managers which were detrimental to the long-term interests of its shareholders, to 
ensure that any funds wrongfully obtained in such manner are repaid to it. 

Mgmt Against For Approve Equity Plan Financing Through 
Issuance of Class C Shares 

   19.b 

Voter Rationale: Capital issuance authority should be for share plans that incentivise long-term value creation. 

Mgmt Against For Approve Equity Plan Financing Through 
Repurchase of Class C Shares 

   19.c 

Voter Rationale: Capital issuance authority should be for share plans that incentivise long-term value creation. 

Mgmt Against For Approve Equity Plan Financing Through 

Transfer of Class B Shares to Participants 
   19.d 

Voter Rationale: Capital issuance authority should be for share plans that incentivise long-term value creation. 

Mgmt Against For Approve Equity Plan Financing Through 
Reissuance of Class B Shares 

   19.e 

Voter Rationale: Capital issuance authority should be for share plans that incentivise long-term value creation. 

Mgmt Against For Authorize Share Swap Agreement    19.f 

Voter Rationale: Capital issuance authority should be for share plans that incentivise long-term value creation. 

 

Telecom Italia SpA 

Meeting Date: 04/07/2022 Country: Italy 

Meeting Type: Annual/Special 

Ticker: TIT 

Primary ISIN: IT0003497168 Primary SEDOL: 7634394 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   2 Approve Remuneration Policy Mgmt For Against 

Voter Rationale: Severance payments should not exceed two year s pay. Larger severance packages should be subject to a separate 
shareholder approval. Moreover, on early termination, all share-based awards should be time pro-rated and tested for performance, 
including in the event of a change of control. 

Mgmt Against For Approve Second Section of the Remuneration 

Report 
   3 

Voter Rationale: Severance payments should not exceed two year s pay. Larger severance packages should be subject to a separate 
shareholder approval. Also, substantial pay-outs under incentive schemes should only be available for superior performance. Reaching 
threshold targets may warrant vesting of only a small proportion of incentive awards. 

 

Teledyne Technologies Incorporated 

Meeting Date: 04/27/2022 Country: USA 

Meeting Type: Annual 

Ticker: TDY 

Primary ISIN: US8793601050 Primary SEDOL: 2503477 
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Teledyne Technologies Incorporated 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.1 Elect Director Charles Crocker Mgmt For Withhold 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, boards where more than a third of directors have served for more than 12 
years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the proportion 
of long standing directors to reduce the risk of entrenchment. In addition, directors with long board tenures should not serve on 
committees that require absolute independence. The compensation committee should be independent and this director's membership 
could hamper the committee's impartiality and effectiveness. The nomination committee should be majority independent and this 
director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Withhold For Elect Director Michael T. Smith    1.4 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, Boards where more than a third of directors have served for more than 12 
years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the proportion 
of long standing directors to reduce the risk of entrenchment. In addition, directors with long board tenures should not serve on 
committees that require absolute independence. The audit committee should be fully independent and this director's membership 
could hamper the committee's impartiality and effectiveness. The nomination committee should be majority independent and this 
director's membership could hamper the committee's impartiality and effectiveness. Moreover, this director is not sufficiently 
independent to serve as the independent lead director. Furthermore, directors are elected in classes rather than annually, but 
shareholders should have the opportunity to communicate with directors regularly on their performance. The board should take 
immediate steps to declassify itself, thereby enhancing accountability. 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   3 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Also, 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. In addition, severance 
payments should not exceed two times annual pay. Larger severance packages should be subject to a separate shareholder approval. 
Moreover, on early termination, all share-based awards should be time pro-rated and tested for performance, including in the event of 
a change of control. 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. 

 

Teleflex Incorporated 

Meeting Date: 04/29/2022 Country: USA 

Meeting Type: Annual 

Ticker: TFX 

Primary ISIN: US8793691069 Primary SEDOL: 2881407 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   2 Advisory Vote to Ratify Named Executive 
Officers' Compensation 

Mgmt For Against 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. In addition, severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval. Moreover, all exceptional awards should be clearly linked to performance and demonstrate 
shareholder value creation in addition to and above that expected of directors as a normal part of their jobs. Also, on early 
termination, all share-based awards should be time pro-rated and tested for performance, including in the event of a change of 
control. 
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Teleflex Incorporated 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Ratify PricewaterhouseCoopers LLP as Auditors    3 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Against Adopt Simple Majority Vote    5 

Voter Rationale: Supermajority provisions create artificial barriers for shareholders. Majority voting should be sufficient to change 
policies. 

 

Telefonica Brasil SA 

Meeting Date: 04/26/2022 Country: Brazil 

Meeting Type: Annual 

Ticker: VIVT3 

Primary ISIN: BRVIVTACNOR0 Primary SEDOL: B6XFBX3 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   4.1 Elect Eduardo Navarro de Carvalho as Director Mgmt For Against 

Voter Rationale: The remuneration committee should be independent and this director's membership could hamper the committee's 
impartiality and effectiveness. Also, the nomination committee should be majority independent and this director's membership could 
hamper the committee's impartiality and effectiveness. 

Mgmt Against For Elect Francisco Javier de Paz Mancho as 

Independent Director 
   4.2 

Voter Rationale: The remuneration committee should be independent and this director's membership could hamper the committee's 
impartiality and effectiveness. Also, the nomination committee should be majority independent and this director's membership could 
hamper the committee's impartiality and effectiveness. 

Mgmt Against For Approve Remuneration of Company's 

Management and Fiscal Council 
   10 

Voter Rationale: We urge the board to take immediate steps to provide shareholders with the information referred to in item 13 of the 
Reference Form in CVM Instruction 480. 

 

Teleperformance SE 

Meeting Date: 04/14/2022 Country: France 

Meeting Type: Annual/Special 

Ticker: TEP 

Primary ISIN: FR0000051807 Primary SEDOL: 5999330 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   6 Approve Compensation of Daniel Julien, 
Chairman and CEO 

Mgmt For Against 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. 
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Teleperformance SE 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Approve Compensation of Olivier Rigaudy, 
Vice-CEO 

   7 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. 

Mgmt Against For Authorize Capital Issuances for Use in 
Employee Stock Purchase Plans 

   23 

Voter Rationale: Options should be issued at no less than market price, except for an all-employee plan where the discount should 
not exceed 20% on a fixed date. 

 

Telephone and Data Systems, Inc. 

Meeting Date: 05/19/2022 Country: USA 

Meeting Type: Annual 

Ticker: TDS 

Primary ISIN: US8794338298 Primary SEDOL: B6YR5K3 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.3 Elect Director Wade Oosterman Mgmt For Withhold 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Against For Approve Omnibus Stock Plan    3 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Furthermore,  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 For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   4 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Furthermore, on early termination, all share-based awards should be time pro-rated and tested for performance, including in 
the event of a change of control. Also, all exceptional awards should be clearly linked to performance and demonstrate shareholder 
value creation in addition to and above that expected of directors as a normal part of their jobs. 

SH For Against Approve Recapitalization Plan for all Stock to 
Have One-vote per Share 

   5 

Voter Rationale: "One share, one vote" is a fundamental element of good corporate governance. Companies should not create shares 
with impaired or enhanced voting rights. 

 

Telesat Corp. 

Meeting Date: 06/01/2022 Country: Canada 

Meeting Type: Annual 

Ticker: TSAT 

Primary ISIN: CA8795123097 Primary SEDOL: BP39LV6 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   1.4 Elect Director Jane Craighead Mgmt For Withhold 
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Telesat Corp. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Voter Rationale: Executive pay is not in line with company performance. The compensation committee should do more to respond to 
best practices in pay that help establish compensation packages that reward strong performance and build shareholder value over 
time.  The company completed a merger transaction in November 2021 and therefore the long-term alignment and analysis of CEO 
pay and company performance cannot be completed at this time. However, some significant problematic pay practices have been 
identified, including the excessive share-based awards granted to the CEO and internal pay disparity. The magnitude of those grants 
to the CEO raises significant concerns, especially since there are no performance-based vesting conditions attached to the grants 
other than achieving a certain share price. In addition, the company granted the CEO a $5 million "going public" bonus. Upon 
completion of the transaction, the CEO received a total compensation of over $64 million. 

Mgmt Withhold For Elect Director Mark H. Rachesky    1.8 

Voter Rationale: Executive pay is not in line with company performance. The compensation committee should do more to respond to 
best practices in pay that help establish compensation packages that reward strong performance and build shareholder value over 
time.  The company completed a merger transaction in November 2021 and therefore the long-term alignment and analysis of CEO 
pay and company performance cannot be completed at this time. However, some significant problematic pay practices have been 
identified, including the excessive share-based awards granted to the CEO and internal pay disparity. The magnitude of those grants 
to the CEO raises significant concerns, especially since there are no performance-based vesting conditions attached to the grants 
other than achieving a certain share price. In addition, the company granted the CEO a $5 million "going public" bonus. Upon 
completion of the transaction, the CEO received a total compensation of over $64 million. Moreover, 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 Withhold For Elect Director Guthrie Stewart    1.9 

Voter Rationale: Executive pay is not in line with company performance. The compensation committee should do more to respond to 
best practices in pay that help establish compensation packages that reward strong performance and build shareholder value over 
time.  The company completed a merger transaction in November 2021 and therefore the long-term alignment and analysis of CEO 
pay and company performance cannot be completed at this time. However, some significant problematic pay practices have been 
identified, including the excessive share-based awards granted to the CEO and internal pay disparity. The magnitude of those grants 
to the CEO raises significant concerns, especially since there are no performance-based vesting conditions attached to the grants 
other than achieving a certain share price. In addition, the company granted the CEO a $5 million "going public" bonus. Upon 
completion of the transaction, the CEO received a total compensation of over $64 million. 

 

Tellurian Inc. 

Meeting Date: 06/08/2022 Country: USA 

Meeting Type: Annual 

Ticker: TELL 

Primary ISIN: US87968A1043 Primary SEDOL: BD3DWD3 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1c Elect Director Don A. Turkleson Mgmt For Against 

Voter Rationale: The lack of a robust anti-pledging policy is concerning and raises questions about audit committee effectiveness in 
carrying out its risk oversight function.&nbsp; We encourage the committee to adopt a policy ideally prohibiting or severely restricting 
the pledging of company shares by executives. Also, executive pay is not in line with company performance. The compensation 
committee should do more to respond to best practices in pay that help establish compensation packages that reward strong 
performance and build shareholder value over time. The STI and LTI cash payouts were determined similarly using subjective metrics, 
with the LTI cash plan utilizing an annual measurement period, resulting in above-target payouts. In addition, the executive 
chairman's total compensation was considerably higher than total CEO pay. 

 

Tempur Sealy International, Inc. 

Meeting Date: 05/05/2022 Country: USA 

Meeting Type: Annual 

Ticker: TPX 

Primary ISIN: US88023U1016 Primary SEDOL: 2216991 
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Tempur Sealy International, Inc. 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3 Advisory Vote to Ratify Named Executive 
Officers' Compensation 

Mgmt For Against 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. In addition, incentive awards to executives should include robust 
performance targets that reward strong performance and drive shareholder value over a sufficiently long period of time defined as at 
least three years. Also, all exceptional awards should be clearly linked to performance and demonstrate shareholder value creation in 
addition to and above that expected of directors as a normal part of their jobs. 

Mgmt Against 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. In addition, incentive awards to executives should include robust performance targets that reward strong performance 
and drive shareholder value over a sufficiently long period of time defined as at least three years. Morever, on early termination, all 
share-based awards should be time pro-rated and tested for performance, including in the event of a change of control. Also, this 
plan could lead to excessive dilution. 

 

Tencent Holdings Limited 

Meeting Date: 05/18/2022 Country: Cayman Islands 

Meeting Type: Annual 

Ticker: 700 

Primary ISIN: KYG875721634 Primary SEDOL: BMMV2K8 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   3a Elect Li Dong Sheng as Director Mgmt For Against 

Voter Rationale: The board should include at least 33% independent non-executive directors to ensure appropriate balance of 
independence and objectivity. Also, the remuneration committee should be independent and this director's membership could hamper 
the committee's impartiality and effectiveness. In addition, the nomination committee should be majority independent and this 
director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Elect Ian Charles Stone as Director    3b 

Voter Rationale: The board should include at least 33% independent non-executive directors to ensure appropriate balance of 
independence and objectivity. Also, the audit committee should be fully independent and this director's membership could hamper the 
committee's impartiality and effectiveness. Moreover, the remuneration committee should be independent and this director's 
membership could hamper the committee's impartiality and effectiveness. Lastly, the nomination committee should be majority 
independent and this director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Approve Issuance of Equity or Equity-Linked 

Securities without Preemptive 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 For Authorize Reissuance of Repurchased Shares    7 

Voter Rationale: Treasury stock, when re-issued without pre-emption rights, should be subject to the same limitations as newly issued 
stock. 

 

Tencent Holdings Limited 

Meeting Date: 05/18/2022 Country: Cayman Islands 

Meeting Type: Extraordinary Shareholders 

Ticker: 700 

Primary ISIN: KYG875721634 Primary SEDOL: BMMV2K8 
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Tencent Holdings Limited 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1 Approve Refreshment of Scheme Mandate 
Limit Under the Share Option Plan 

Mgmt For Against 

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. 

 

Tenet Healthcare Corporation 

Meeting Date: 05/06/2022 Country: USA 

Meeting Type: Annual 

Ticker: THC 

Primary ISIN: US88033G4073 Primary SEDOL: B8DMK08 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.2 Elect Director J. Robert Kerrey Mgmt For Against 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. Also, this director is not sufficiently independent to serve as the independent lead director. 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   2 

Voter Rationale: Severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval. 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. 

 

TENMA Corp. 

Meeting Date: 06/23/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 7958 

Primary ISIN: JP3547800007 Primary SEDOL: 6884231 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   2 Amend Articles to Amend Business Lines - 
Authorize Public Announcements in Electronic 
Format - Disclose Shareholder Meeting 
Materials on Internet - Remove All Provisions 
on Advisory Positions - Authorize Board to 

Determine Income Allocation 

Mgmt For Against 

Voter Rationale: Excess cash should be returned to shareholders when it is not otherwise invested.  Shareholders should retain the 
right to approve the company's dividend policy. 

Mgmt Against For Approve Trust-Type Equity Compensation Plan    5 

Voter Rationale: This plan does not effectively link executive pay to performance. The board should introduce stretching performance 
targets that reward strong performance and build shareholder value over time. 
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TENMA Corp. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

SH For Against Initiate Share Repurchase Program    7 

Voter Rationale: A vote FOR this shareholder proposal is warranted because: - The proposed authorization would not bind TENMA to 
actually repurchase any shares; therefore, there are no viable reasons why the request would be disadvantageous to shareholders. 

 

Tennant Company 

Meeting Date: 04/26/2022 Country: USA 

Meeting Type: Annual 

Ticker: TNC 

Primary ISIN: US8803451033 Primary SEDOL: 2883641 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   3 Advisory Vote to Ratify Named Executive 
Officers' Compensation 

Mgmt For Against 

Voter Rationale: On early termination, all share-based awards should be time pro-rated and tested for performance, including in the 
event of a change of control. Also, severance payments should not exceed two times annual pay. Larger severance packages should 
be subject to a separate shareholder approval. 

 

Tenneco Inc. 

Meeting Date: 06/07/2022 Country: USA 

Meeting Type: Annual 

Ticker: TEN 

Primary ISIN: US8803491054 Primary SEDOL: 2512600 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   2 Advisory Vote on Golden Parachutes Mgmt For Against 

Voter Rationale: Severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval. In addition, on early termination, all share-based awards should be time pro-rated and tested for 
performance, including in the event of a change of control. Also, while cash severance is double trigger, equity awards are single 
trigger and will be cashed out upon the merger, regardless of whether NEOs experience a qualifying termination. Further, the 
expected equity acceleration includes recently-made 2022 equity grants. 

Mgmt Against For Elect Director Roy V. Armes    4a 

Voter Rationale: The board imposed a forum selection clause without prior shareholder approval. The corporate governance 
committee should oppose measures that restrict investors' access to courts, and  reverse the measure or, at the very least, put the 
matter to an investor vote. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   6 

Voter Rationale: Significant salary increases should be linked to material changes in the business or in the role and responsibilities of 
executive directors Also, severance payments should not exceed two times annual pay. Larger severance packages should be subject 
to a separate shareholder approval. 
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Teradata Corporation 

Meeting Date: 05/10/2022 Country: USA 

Meeting Type: Annual 

Ticker: TDC 

Primary ISIN: US88076W1036 Primary SEDOL: B247H10 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1a Elect Director Cary T. Fu Mgmt For Against 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence.  The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 

 

Teradyne, Inc. 

Meeting Date: 05/13/2022 Country: USA 

Meeting Type: Annual 

Ticker: TER 

Primary ISIN: US8807701029 Primary SEDOL: 2884183 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2 Advisory Vote to Ratify Named Executive 
Officers' Compensation 

Mgmt For Against 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. 

Mgmt Against For Ratify PricewaterhouseCoopers LLP as Auditors    3 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

Terex Corporation 

Meeting Date: 05/19/2022 Country: USA 

Meeting Type: Annual 

Ticker: TEX 

Primary ISIN: US8807791038 Primary SEDOL: 2884224 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1a Elect Director Paula H. J. Cholmondeley Mgmt For Against 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The audit committee should be fully independent and this director's 
membership could hamper the committee's impartiality and effectiveness. The nomination committee should be majority independent 
and this director's membership could hamper the committee's impartiality and effectiveness. 
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Terex Corporation 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Elect Director Donald DeFosset    1b 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The compensation committee should be independent and this director's 
membership could hamper the committee's impartiality and effectiveness. The nomination committee should be majority independent 
and this director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Elect Director Thomas J. Hansen    1d 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The audit committee should be fully independent and this director's 
membership could hamper the committee's impartiality and effectiveness. The nomination committee should be majority independent 
and this director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Elect Director David A. Sachs    1h 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The nomination committee should be majority independent and this 
director's membership could hamper the committee's impartiality and effectiveness. Also, this director is not sufficiently independent 
to serve as the independent lead director. Moreover, executive officers are expected to hold no more than one external directorships 
to ensure they have sufficient time and energy to discharge their roles properly, particularly during unexpected company situations 
requiring substantial amounts of time. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   2 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. In addition, incentive awards to executives should include robust 
performance targets that reward strong performance and drive shareholder value over a sufficiently long period of time defined as at 
least three years. Moreover, 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. 

 

Terminix Global Holdings, Inc. 

Meeting Date: 05/23/2022 Country: USA 

Meeting Type: Annual 

Ticker: TMX 

Primary ISIN: US88087E1001 Primary SEDOL: BMD3QK1 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1c Elect Director Chris S. Terrill Mgmt For Against 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 
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Terminix Global Holdings, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   2 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. In addition, all exceptional awards should be clearly linked to performance and demonstrate shareholder value creation in 
addition to and above that expected of directors as a normal part of their jobs. 

 

Terreno Realty Corporation 

Meeting Date: 05/03/2022 Country: USA 

Meeting Type: Annual 

Ticker: TRNO 

Primary ISIN: US88146M1018 Primary SEDOL: B3N4753 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1f Elect Director Douglas M. Pasquale Mgmt For Against 

Voter Rationale: Executive directors are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Against For Elect Director Dennis Polk    1g 

Voter Rationale: Executive directors are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   2 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Also, severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval. 

 

Territorial Bancorp Inc. 

Meeting Date: 05/19/2022 Country: USA 

Meeting Type: Annual 

Ticker: TBNK 

Primary ISIN: US88145X1081 Primary SEDOL: B3MY9Y7 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.1 Elect Director Kirk W. Caldwell Mgmt For Withhold 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Furthermore, bards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Also, directors with long board tenures should not serve on 
committees that require absolute independence. The compensation committee should be independent and this director's membership 
could hamper the committee's impartiality and effectiveness. In addition, directors are elected in classes rather than annually, but 
shareholders should have the opportunity to communicate with directors regularly on their performance. The board should take 
immediate steps to declassify itself, thereby enhancing accountability. 
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Territorial Bancorp Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   3 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. Also, severance payments should not exceed two times annual pay. Larger 
severance packages should be subject to a separate shareholder approval. 

 

TETRA Technologies, Inc. 

Meeting Date: 05/24/2022 Country: USA 

Meeting Type: Annual 

Ticker: TTI 

Primary ISIN: US88162F1057 Primary SEDOL: 2884280 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   3 Advisory Vote to Ratify Named Executive 
Officers' Compensation 

Mgmt For Against 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Also, severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval. 

 

Texas Capital Bancshares, Inc. 

Meeting Date: 04/19/2022 Country: USA 

Meeting Type: Annual 

Ticker: TCBI 

Primary ISIN: US88224Q1076 Primary SEDOL: 2977209 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.9 Elect Director Steven P. Rosenberg Mgmt For Withhold 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

Mgmt Against For Ratify Ernst & Young LLP as Auditors    2 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: The plan's structure and pay-for-performance results are not sufficiently strong. Good practices include: well 
disclosed and stretching performance targets; performance triggers for equity awards; using different metrics for the short and 
long-term plans; measuring company outcomes against its appropriate peer group; and setting awards so that executives are not 
rewarded for below-average performance. These and other approaches will ensure that the compensation committee designs 
compensation packages that build shareholder value over time. In addition, a larger percentage of the equity awards should be tied 
to performance conditions. At least 50% is a minimum good practice. Moreover, severance payments should not exceed two times 
annual pay. Larger severance packages should be subject to a separate shareholder approval. Also, all exceptional awards should be 
clearly linked to performance and demonstrate shareholder value creation in addition to and above that expected of directors as a 
normal part of their jobs. 
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Texas Instruments Incorporated 

Meeting Date: 04/28/2022 Country: USA 

Meeting Type: Annual 

Ticker: TXN 

Primary ISIN: US8825081040 Primary SEDOL: 2885409 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1d Elect Director Carrie S. Cox Mgmt For Against 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. Furthermore, directors are expected to hold only a small number of directorships and ensure they have sufficient time 
and energy to discharge their role properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Against For Elect Director Michael D. Hsu    1g 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Against For Elect Director Pamela H. Patsley    1j 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence.  The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   2 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Also, all exceptional awards should be clearly linked to performance and demonstrate shareholder value creation in addition 
to and above that expected of directors as a normal part of their jobs. 

Mgmt Against For Ratify Ernst & Young LLP as Auditors    3 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Against Reduce Ownership Threshold for Shareholders 

to Call Special Meeting 
   4 

Voter Rationale: Holders of significant share capital should be entitled to call a special meeting. A total holding requirement of 5% is a 
suitable threshold to prevent abuse. 

 

Texas Roadhouse, Inc. 

Meeting Date: 05/12/2022 Country: USA 

Meeting Type: Annual 

Ticker: TXRH 

Primary ISIN: US8826811098 Primary SEDOL: B033TJ7 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.3 Elect Director Gregory N. Moore Mgmt For Withhold 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 
The compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 
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Texas Roadhouse, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Withhold For Elect Director James R. Zarley    1.7 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 
The compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

Mgmt Against For Ratify KPMG LLP as Auditors    2 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

Textainer Group Holdings Limited 

Meeting Date: 05/26/2022 Country: Bermuda 

Meeting Type: Annual 

Ticker: TGH 

Primary ISIN: BMG8766E1093 Primary SEDOL: B054DS5 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.2 Elect Director Dudley R. Cottingham Mgmt For Withhold 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence.Given that 
there has been meaningful board refreshment during the year under review, support is warranted at this time and the matter will be 
kept under review.However, we will still oppose this nominee because, former employees or company founders are not sufficiently 
independent to serve on key board committees.The audit committee should be fully independent and this director's membership 
could hamper the committee's impartiality and effectiveness.The compensation committee should be independent and this director's 
membership could hamper the committee's impartiality and effectiveness. 

 

Textron Inc. 

Meeting Date: 04/27/2022 Country: USA 

Meeting Type: Annual 

Ticker: TXT 

Primary ISIN: US8832031012 Primary SEDOL: 2885937 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   2 Advisory Vote to Ratify Named Executive 

Officers' Compensation 
Mgmt For Against 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice.  In addition, severance payments should not exceed two times annual pay. Larger severance packages should be subject to 
a separate shareholder approval. 

Mgmt Against For Ratify Ernst & Young LLP as Auditors    3 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 
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Textron Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

SH For Against Reduce Ownership Threshold for Shareholders 
to Call Special Meeting 

   4 

Voter Rationale: Holders of significant share capital should be entitled to call a special meeting. A total holding requirement of 5% is a 
suitable threshold to prevent abuse. 

 

T-Gaia Corp. 

Meeting Date: 06/22/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 3738 

Primary ISIN: JP3893700009 Primary SEDOL: 6744670 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   2 Amend Articles to Disclose Shareholder 
Meeting Materials on Internet - Allow Virtual 
Only Shareholder Meetings 

Mgmt For Against 

Voter Rationale: In-person shareholder meetings enable essential scrutiny of boards and management. There should be an annual 
physical meeting of the shareholders, and all the directors of the company should attend. 

 

The 77 Bank, Ltd. 

Meeting Date: 06/29/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 8341 

Primary ISIN: JP3352000008 Primary SEDOL: 6804165 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   3.3 Elect Director Igarashi, Makoto Mgmt For Against 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Onodera, Yoshikazu    3.4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Kobayashi, Atsushi    3.5 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Muranushi, Masanori    3.6 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Okuyama, Emiko    3.8 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 
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The 77 Bank, Ltd. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Elect Director and Audit Committee Member 
Chida, Kazuhito 

   4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. Also, the audit committee should be majority independent – and companies should strive to make them fully independent. 

 

The Aaron's Company, Inc. 

Meeting Date: 05/04/2022 Country: USA 

Meeting Type: Annual 

Ticker: AAN 

Primary ISIN: US00258W1080 Primary SEDOL: BLFGN99 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   2 Advisory Vote to Ratify Named Executive 
Officers' Compensation 

Mgmt For Against 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Also, incentive awards to executives should include robust performance targets that reward strong performance and drive 
shareholder value over a sufficiently long period of time defined as at least three years. 

 

The AES Corporation 

Meeting Date: 04/21/2022 Country: USA 

Meeting Type: Annual 

Ticker: AES 

Primary ISIN: US00130H1059 Primary SEDOL: 2002479 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.3 Elect Director Tarun Khanna Mgmt For Against 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence.  The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Elect Director John B. Morse, Jr.    1.8 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 
The compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   2 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. In addition, severance payments should not exceed two times annual pay. 
Larger severance packages should be subject to a separate shareholder approval. 

SH For Against Submit Severance Agreement 
(Change-in-Control) to Shareholder Vote 

   4 

Voter Rationale: Companies should request approval of compensation policies covering severance packages and signing bonuses from 
shareholders. The prospect of separating the voting rights of a merger or acquisition from the compensation packages associate with 
it is welcome. 
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The Allstate Corporation 

Meeting Date: 05/24/2022 Country: USA 

Meeting Type: Annual 

Ticker: ALL 

Primary ISIN: US0200021014 Primary SEDOL: 2019952 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1i Elect Director Judith A. Sprieser Mgmt For Against 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   2 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. 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 For Ratify Deloitte & Touche LLP as Auditors    3 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

The Andersons, Inc. 

Meeting Date: 05/06/2022 Country: USA 

Meeting Type: Annual 

Ticker: ANDE 

Primary ISIN: US0341641035 Primary SEDOL: 2274922 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.2 Elect Director Michael J. Anderson, Sr. Mgmt For Withhold 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, boards where more than a third of directors have served for more than 12 
years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the proportion 
of long standing directors to reduce the risk of entrenchment. 

Mgmt Withhold For Elect Director Gerard M. Anderson    1.3 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, boards where more than a third of directors have served for more than 12 
years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the proportion 
of long standing directors to reduce the risk of entrenchment. In addition, directors with long board tenures should not serve on 
committees that require absolute independence. The nomination committee should be majority independent and this director's 
membership could hamper the committee's impartiality and effectiveness. 

Mgmt Withhold For Elect Director Catherine M. Kilbane    1.7 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, boards where more than a third of directors have served for more than 12 
years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the proportion 
of long standing directors to reduce the risk of entrenchment. In addition, directors with long board tenures should not serve on 
committees that require absolute independence. The audit committee should be fully independent and this director's membership 
could hamper the committee's impartiality and effectiveness. The nomination committee should be majority independent and this 
director's membership could hamper the committee's impartiality and effectiveness. Moreover, this director is not sufficiently 
independent to serve as the independent lead director. 
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The Andersons, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Withhold For Elect Director Robert J. King, Jr.    1.8 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, boards where more than a third of directors have served for more than 12 
years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the proportion 
of long standing directors to reduce the risk of entrenchment. In addition, directors with long board tenures should not serve on 
committees that require absolute independence. The compensation committee should be independent and this director's membership 
could hamper the committee's impartiality and effectiveness. 

Mgmt Withhold For Elect Director Ross W. Manire    1.9 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, boards where more than a third of directors have served for more than 12 
years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the proportion 
of long standing directors to reduce the risk of entrenchment. In addition, directors with long board tenures should not serve on 
committees that require absolute independence. The audit committee should be fully independent and this director's membership 
could hamper the committee's impartiality and effectiveness. The compensation committee should be independent and this director's 
membership could hamper the committee's impartiality and effectiveness. 

Mgmt Withhold For Elect Director John T. Stout, Jr.    1.10 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, boards where more than a third of directors have served for more than 12 
years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the proportion 
of long standing directors to reduce the risk of entrenchment. In addition, directors with long board tenures should not serve on 
committees that require absolute independence. The compensation committee should be independent and this director's membership 
could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. 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 Awa Bank Ltd. 

Meeting Date: 06/29/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 8388 

Primary ISIN: JP3126800006 Primary SEDOL: 6068961 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2.1 Elect Director Okada, Yoshifumi Mgmt For Against 

Voter Rationale: We consider the Company's exposure to cross shareholdings to be excessive and a potentially poor use of capital. 
This often results in the appointment of multiple shareholder representatives which may have a negative impact on the balance and 
independence of the board. 

Mgmt Against For Elect Director Nagaoka, Susumu    2.2 

Voter Rationale: We consider the Company's exposure to cross shareholdings to be excessive and a potentially poor use of capital. 
This often results in the appointment of multiple shareholder representatives which may have a negative impact on the balance and 
independence of the board. 

Mgmt Against For Elect Director Fukunaga, Takehisa    2.3 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Yamato, Shiro    2.4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 
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The Awa Bank Ltd. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Elect Director Nishi, Hirokazu    2.5 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Yamashita, Masahiro    2.6 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Mikawa, Hiroaki    2.7 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Ito, Teruaki    2.8 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director and Audit Committee Member 

Sonoki, Hiroshi 
   3.1 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. Also, the audit committee should be majority independent – and companies should strive to make them fully independent. 

Mgmt Against For Elect Director and Audit Committee Member 
Yonebayashi, Akira 

   3.2 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. Also, the audit committee should be majority independent - and companies should strive to make them fully independent. 

Mgmt Against For Elect Director and Audit Committee Member 
Noda, Seiko 

   3.3 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. Also, the audit committee should be majority independent - and companies should strive to make them fully independent. 

 

The Bancorp, Inc. 

Meeting Date: 05/25/2022 Country: USA 

Meeting Type: Annual 

Ticker: TBBK 

Primary ISIN: US05969A1051 Primary SEDOL: B05BRL7 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   1.6 Elect Director Hersh Kozlov Mgmt For Against 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   2 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Also, all exceptional awards should be clearly linked to performance and demonstrate shareholder value creation in addition 
to and above that expected of directors as a normal part of their jobs. 

Mgmt Against For Ratify Grant Thornton LLP as Auditors    3 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 
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The Bank of Kyoto, Ltd. 

Meeting Date: 06/29/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 8369 

Primary ISIN: JP3251200006 Primary SEDOL: 6075756 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3.2 Elect Director Iwahashi, Toshiro Mgmt For Against 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Yasui, Mikiya    3.3 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Hata, Hiroyuki    3.4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Okuno, Minako    3.5 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Ueki, Eiji    3.8 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

SH For Against Approve Additional Special Dividend of JPY 132    5 

Voter Rationale: A vote FOR this shareholder proposal is recommended because: - Given the firm's position in cash and equivalents 
and long-term securities, the additional payment should be achievable without causing problems for the company's financial health. 

 

The Bank of N.T. Butterfield & Son Limited 

Meeting Date: 05/25/2022 Country: Bermuda 

Meeting Type: Annual 

Ticker: NTB 

Primary ISIN: BMG0772R2087 Primary SEDOL: BD8FF02 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1 Approve PricewaterhouseCoopers Ltd. as 
Auditors and Authorize Board to Fix Their 

Remuneration 

Mgmt For Against 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Elect Director John Wright    2j 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 
The compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 
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The Bank of N.T. Butterfield & Son Limited 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Approve Issuance of Equity or Equity-Linked 
Securities without Preemptive Rights 

   3 

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. 

 

The Bank of New York Mellon Corporation 

Meeting Date: 04/12/2022 Country: USA 

Meeting Type: Annual 

Ticker: BK 

Primary ISIN: US0640581007 Primary SEDOL: B1Z77F6 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   2 Advisory Vote to Ratify Named Executive 
Officers' Compensation 

Mgmt For Against 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. In addition, all exceptional awards should be clearly linked to performance 
and demonstrate shareholder value creation in addition to and above that expected of directors as a normal part of their jobs. Also, 
companies should 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. 

SH For Against Reduce Ownership Threshold for Shareholders 

to Call Special Meeting 
   4 

Voter Rationale: Holders of significant share capital should be entitled to call a special meeting. A total holding requirement of 5% is a 
suitable threshold to prevent abuse. 

 

The Boeing Company 

Meeting Date: 04/29/2022 Country: USA 

Meeting Type: Annual 

Ticker: BA 

Primary ISIN: US0970231058 Primary SEDOL: 2108601 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1f Elect Director Akhil Johri Mgmt For Against 

Voter Rationale: The company is making progress toward Net Zero alignment; however, net zero GHG emissions ambition fails to 
cover Scope 3 GHG emissions and the company does not have a decarbonization strategy that explains how it intends to meet its 
long and medium-term GHG reduction targets. As Chair of the audit committee, we are holding this director responsible. 

Mgmt Against For Elect Director Ronald A. Williams    1k 

Voter Rationale: The company is making progress toward Net Zero alignment; however, net zero GHG emissions ambition fails to 
cover Scope 3 GHG emissions and the company does not have a decarbonization strategy that explains how it intends to meet its 
long and medium-term GHG reduction targets. As Chair of the Governance & Public Policy committee, we are holding this director 
responsible. 
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The Boeing Company 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   2 

Voter Rationale: We have concerns regarding the performance based equity awards being assessed solely on share price premium, 
combined with the opportunity for the premium to be reduced. Incentive awards to executives should be clearly disclosed and include 
robust and stretching performance targets to reward strong performance and drive shareholder value over a sufficiently long period 
of time. Furthermore, all exceptional awards should be clearly linked to performance and demonstrate shareholder value creation in 
addition to and above that expected of directors as a normal part of their jobs. 

Mgmt Against For Ratify Deloitte & Touche LLP as Auditors    4 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Against Report on Lobbying Payments and Policy    5 

Voter Rationale: The company provides reasonable disclosure of its political donations. However, it should enhance transparency 
around its public policy priorities, as well as its key relationships with trade associations that engage on lobbying on its behalf. 

SH For Against Reduce Ownership Threshold for Shareholders 

to Call Special Meeting 
   7 

Voter Rationale: Holders of significant share capital should be entitled to call a special meeting. A total holding requirement of 5% is a 
suitable threshold to prevent abuse. 

 

The Brink's Company 

Meeting Date: 05/06/2022 Country: USA 

Meeting Type: Annual 

Ticker: BCO 

Primary ISIN: US1096961040 Primary SEDOL: 2691305 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1f Elect Director Michael J. Herling Mgmt For Against 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. In addition, this director is not sufficiently independent to serve as the independent lead director. 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   2 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. In addition, incentive awards to executives should include robust 
performance targets that reward strong performance and drive shareholder value over a sufficiently long period of time defined as at 
least three years. 

 

The Buckle, Inc. 

Meeting Date: 06/06/2022 Country: USA 

Meeting Type: Annual 

Ticker: BKE 

Primary ISIN: US1184401065 Primary SEDOL: 2149934 
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The Buckle, Inc. 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.5 Elect Director Hank M. Bounds Mgmt For Withhold 

Voter Rationale: Executive pay is not in line with company performance. The compensation committee should do more to respond to 
best practices in pay that help establish compensation packages that reward strong performance and build shareholder value over 
time. The CEO's performance-based equity awards are subject to the achievement of undisclosed goals, utilize annual performance 
measurement periods, and carry a retesting feature wherein such awards have multiple opportunities to vest 

Mgmt Withhold For Elect Director Bill L. Fairfield    1.6 

Voter Rationale: For controlled companies, the board should include at least 33% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Moreover, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Also, directors with long board tenures should not serve on 
committees that require absolute independence. The audit committee should be fully independent and this director's membership 
could hamper the committee's impartiality and effectiveness. 

Mgmt Withhold For Elect Director Bruce L. Hoberman    1.7 

Voter Rationale: For controlled companies, the board should include at least 33% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Moreover, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Also, directors with long board tenures should not serve on 
committees that require absolute independence. The compensation committee should be independent and this director's membership 
could hamper the committee's impartiality and effectiveness. The nomination committee should be majority independent and this 
director's membership could hamper the committee's impartiality and effectiveness Furthermore, the board imposed a forum selection 
clause without prior shareholder approval. The corporate governance committee should oppose measures that restrict investors' 
access to courts, and  reverse the measure or, at the very least, put the matter to an investor vote. In addition, executive pay is not 
in line with company performance. The compensation committee should do more to respond to best practices in pay that help 
establish compensation packages that reward strong performance and build shareholder value over time. The CEO's 
performance-based equity awards are subject to the achievement of undisclosed goals, utilize annual performance measurement 
periods, and carry a retesting feature wherein such awards have multiple opportunities to vest 

Mgmt Withhold For Elect Director Michael E. Huss    1.8 

Voter Rationale: For controlled companies, the board should include at least 33% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Moreover, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Also, directors with long board tenures should not serve on 
committees that require absolute independence. The audit committee should be fully independent and this director's membership 
could hamper the committee's impartiality and effectiveness. The compensation committee should be independent and this director's 
membership could hamper the committee's impartiality and effectiveness. Furthermore, executive pay is not in line with company 
performance. The compensation committee should do more to respond to best practices in pay that help establish compensation 
packages that reward strong performance and build shareholder value over time. The CEO's performance-based equity awards are 
subject to the achievement of undisclosed goals, utilize annual performance measurement periods, and carry a retesting feature 
wherein such awards have multiple opportunities to vest 

Mgmt Withhold For Elect Director John P. Peetz, III    1.10 

Voter Rationale: For controlled companies, the board should include at least 33% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Moreover, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Also, directors with long board tenures should not serve on 
committees that require absolute independence. The compensation committee should be independent and this director's membership 
could hamper the committee's impartiality and effectiveness. The nomination committee should be majority independent and this 
director's membership could hamper the committee's impartiality and effectiveness Furthermore, the board imposed a forum selection 
clause without prior shareholder approval. The corporate governance committee should oppose measures that restrict investors' 
access to courts, and  reverse the measure or, at the very least, put the matter to an investor vote. In addition, executive pay is not 
in line with company performance. The compensation committee should do more to respond to best practices in pay that help 
establish compensation packages that reward strong performance and build shareholder value over time. The CEO's 
performance-based equity awards are subject to the achievement of undisclosed goals, utilize annual performance measurement 
periods, and carry a retesting feature wherein such awards have multiple opportunities to vest 
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The Buckle, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Withhold For Elect Director Karen B. Rhoads    1.11 

Voter Rationale: For controlled companies, the board should include at least 33% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Moreover, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. 

Mgmt Withhold For Elect Director James E. Shada    1.12 

Voter Rationale: For controlled companies, the board should include at least 33% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Moreover, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Also, directors with long board tenures should not serve on 
committees that require absolute independence. Furthermore, former employees or company founders are not sufficiently 
independent to serve on key board committees. The audit committee should be fully independent and this director's membership 
could hamper the committee's impartiality and effectiveness. The nomination committee should be majority independent and this 
director's membership could hamper the committee's impartiality and effectiveness In addition, the board imposed a forum selection 
clause without prior shareholder approval. The corporate governance committee should oppose measures that restrict investors' 
access to courts, and  reverse the measure or, at the very least, put the matter to an investor vote. 

Mgmt Against For Ratify Deloitte & Touche LLP as Auditors    2 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

The Carlyle Group Inc. 

Meeting Date: 05/31/2022 Country: USA 

Meeting Type: Annual 

Ticker: CG 

Primary ISIN: US14316J1088 Primary SEDOL: BKRTG56 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.1 Elect Director David M. Rubenstein Mgmt For Withhold 

Voter Rationale: We expect companies to have policies in place to increase racial and gender diversity on the board. Our minimum 
expectation is that female directors comprise at least 25% of board members for a company of this size, with an aspiration to achieve 
30% in the future. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: The plan's structure and pay-for-performance results are not sufficiently strong. Good practices include: well 
disclosed and stretching performance targets; performance triggers for equity awards; using different metrics for the short and 
long-term plans; measuring company outcomes against its appropriate peer group; and setting awards so that executives are not 
rewarded for below-average performance. These and other approaches will ensure that the compensation committee designs 
compensation packages that build shareholder value over time. Also, all exceptional awards should be clearly linked to performance 
and demonstrate shareholder value creation in addition to and above that expected of directors as a normal part of their jobs. In 
addition, incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to reward 
strong performance and drive shareholder value over a sufficiently long period of time. Moreover, incentive awards to executives 
should include robust performance targets that reward strong performance and drive shareholder value over a sufficiently long period 
of time defined as at least three years. 

Page 1,286 of 1,504 



 
 

The Cato Corporation 

Meeting Date: 05/19/2022 Country: USA 

Meeting Type: Annual 

Ticker: CATO 

Primary ISIN: US1492051065 Primary SEDOL: 2180438 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.2 Elect Director D. Harding Stowe Mgmt For Withhold 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. Furthermore, directors with long board tenures should not serve on committees that require absolute 
independence. The compensation committee should be independent and this director's membership could hamper the committee's 
impartiality and effectiveness. Also, directors are elected in classes rather than annually, but shareholders should have the 
opportunity to communicate with directors regularly on their performance. The board should take immediate steps to declassify itself, 
thereby enhancing accountability. 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   2 

Voter Rationale: The plan's structure and pay-for-performance results are not sufficiently strong. Good practices include: well 
disclosed and stretching performance targets; performance triggers for equity awards; using different metrics for the short and 
long-term plans; measuring company outcomes against its appropriate peer group; and setting awards so that executives are not 
rewarded for below-average performance. These and other approaches will ensure that the compensation committee designs 
compensation packages that build shareholder value over time. Also. a larger percentage of the equity awards should be tied to 
performance conditions. At least 50% is a minimum good practice. In addition, on early termination, all share-based awards should 
be time pro-rated and tested for performance, including in the event of a change of control. Moreover, incentive awards to executives 
should be clearly disclosed and include robust and stretching performance targets to reward strong performance and drive 
shareholder value over a sufficiently long period of time. Furthermore, the company should put clawback provisions in place to enable 
it to re-coup funds should it identify any facts of manipulation of reported indicators or other bad faith actions which were detrimental 
to the long-term interests of its shareholders. 

 

The Charles Schwab Corporation 

Meeting Date: 05/17/2022 Country: USA 

Meeting Type: Annual 

Ticker: SCHW 

Primary ISIN: US8085131055 Primary SEDOL: 2779397 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   1c Elect Director Brian M. Levitt Mgmt For Against 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, directors who represent major shareholders are not sufficiently 
independent to serve on key committees as their interests may not be well aligned with the wider group of shareholders.. The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

Mgmt Against For Elect Director Arun Sarin    1d 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, executive officers are expected to hold no more than one external 
directorships to ensure they have sufficient time and energy to discharge their roles properly, particularly during unexpected company 
situations requiring substantial amounts of time. Also, we expect companies to have policies in place to increase racial and gender 
diversity on the board. Our minimum expectation is that female directors comprise at least 25% of board members for a company of 
this size, with an aspiration to achieve 30% in the future. 
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The Charles Schwab Corporation 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Elect Director Paula A. Sneed    1f 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, directors with long board tenures should not serve on committees that 
require absolute independence. The compensation committee should be independent and this director's membership could hamper 
the committee's impartiality and effectiveness. 

Mgmt Against For Ratify Deloitte & Touche LLP as Auditors    3 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   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. Also, all exceptional awards should be clearly linked to performance and demonstrate shareholder value 
creation in addition to and above that expected of directors as a normal part of their jobs. 

SH For Against Adopt Proxy Access Right    7 

Voter Rationale: Shareholders should have the right to reasonable access to the proxy, including the nomination of directors to the 
board. Such a practice encourages greater accountability of directors to the shareholders whose interests they represent. Similar 
proxy access in other developed markets has not lead to problematic elections, as some companies fear. 

SH For Against Report on Lobbying Payments and Policy    8 

Voter Rationale: Comprehensive, aggregate disclosure on political spending is best practice. Disclosure should include all state and 
local donations including support for 527 organizations and ballot initiatives. In addition, the company should identify key 
relationships with trade associations that engage in lobbying on the corporation's behalf, as well as describe its policies and processes 
for giving. We ask that the board provide ultimate oversight for political donations. 

 

The Cheesecake Factory Incorporated 

Meeting Date: 05/19/2022 Country: USA 

Meeting Type: Annual 

Ticker: CAKE 

Primary ISIN: US1630721017 Primary SEDOL: 2192392 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1C Elect Director Alexander L. Cappello Mgmt For Against 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 
The compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

Mgmt Against For Elect Director Jerome I. Kransdorf    1F 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. Also, this director is not sufficiently independent to serve as the independent lead director. 

Mgmt Against For Elect Director David B. Pittaway    1I 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Amend Omnibus Stock Plan    3 

Voter Rationale: This plan could lead to excessive dilution. Furthermore, on early termination, all share-based awards should be time 
pro-rated and tested for performance, including in the event of a change of control. 
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The Chefs' Warehouse, Inc. 

Meeting Date: 05/13/2022 Country: USA 

Meeting Type: Annual 

Ticker: CHEF 

Primary ISIN: US1630861011 Primary SEDOL: B63RTD5 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3 Advisory Vote to Ratify Named Executive 
Officers' Compensation 

Mgmt For Against 

Voter Rationale: The plan's structure and pay-for-performance results are not sufficiently strong. Good practices include: well 
disclosed and stretching performance targets; performance triggers for equity awards; using different metrics for the short and 
long-term plans; measuring company outcomes against its appropriate peer group; and setting awards so that executives are not 
rewarded for below-average performance. These and other approaches will ensure that the compensation committee designs 
compensation packages that build shareholder value over time. Also, severance payments should not exceed two times annual pay. 
Larger severance packages should be subject to a separate shareholder approval. In addition, all exceptional awards should be clearly 
linked to performance and demonstrate shareholder value creation in addition to and above that expected of directors as a normal 
part of their jobs 

 

The Chemours Company 

Meeting Date: 04/27/2022 Country: USA 

Meeting Type: Annual 

Ticker: CC 

Primary ISIN: US1638511089 Primary SEDOL: BZ0CTP8 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2 Advisory Vote to Ratify Named Executive 
Officers' Compensation 

Mgmt For Against 

Voter Rationale: Severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval. In addition, all exceptional awards should be clearly linked to performance and demonstrate 
shareholder value creation in addition to and above that expected of directors as a normal part of their jobs. 

 

The Chiba Bank, Ltd. 

Meeting Date: 06/28/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 8331 

Primary ISIN: JP3511800009 Primary SEDOL: 6190563 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   3.1 Elect Director Shinozaki, Tadayoshi Mgmt For Against 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Takatsu, Norio    3.2 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Page 1,289 of 1,504 



 
 

The Chiba Bank, Ltd. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Elect Director Kiuchi, Takahide    3.3 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

 

The Children's Place, Inc. 

Meeting Date: 05/11/2022 Country: USA 

Meeting Type: Annual 

Ticker: PLCE 

Primary ISIN: US1689051076 Primary SEDOL: 2106791 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.9 Elect Director Norman Matthews Mgmt For Against 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. Also, directors are expected to hold only a small number of directorships and ensure they have sufficient time and 
energy to discharge their role properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: Severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval. Also, all exceptional awards should be clearly linked to performance and demonstrate shareholder 
value creation in addition to and above that expected of directors as a normal part of their jobs. 

 

The Chugoku Bank, Ltd. 

Meeting Date: 06/24/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 8382 

Primary ISIN: JP3521000004 Primary SEDOL: 6195803 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   5 Approve Additional Special Dividend of JPY 29 SH Against For 

Voter Rationale: A vote FOR this shareholder proposal is recommended because: - Management's counter-arguments do not 
constitute a compelling reason to oppose the additional dividend proposal by a shareholder calling on the bank to pay out an 
additional JPY 29 per share, resulting in a payout ratio of 57.9 percent, which still appears reasonable. 

 

The Chugoku Electric Power Co., Inc. 

Meeting Date: 06/28/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 9504 

Primary ISIN: JP3522200009 Primary SEDOL: 6195900 
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The Chugoku Electric Power Co., Inc. 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3.3 Elect Director Ashitani, Shigeru Mgmt For Against 

Mgmt Against For Elect Director Takaba, Toshio    3.4 

Mgmt Against For Elect Director Kitano, Tatsuo    3.5 

Mgmt Against For Elect Director Funaki, Toru    3.6 

Mgmt Against For Elect Director Furuse, Makoto    3.7 

Mgmt Against For Elect Director and Audit Committee Member 
Tamura, Norimasa 

   4.1 

SH For Against Amend Articles to Require Individual 
Compensation Disclosure for Directors 

   9 

 

The Coca-Cola Company 

Meeting Date: 04/26/2022 Country: USA 

Meeting Type: Annual 

Ticker: KO 

Primary ISIN: US1912161007 Primary SEDOL: 2206657 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.2 Elect Director Marc Bolland Mgmt For Against 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Against For Elect Director Christopher C. Davis    1.4 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Against For Elect Director Barry Diller    1.5 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   2 

Voter Rationale: While we appreciate that the one-time award granted is fully performance based, we would prefer greater 
explanation regarding the need for this type of grant. Furthermore, the company entered into a consulting agreement with the former 
general counsel that is significant, totally over $5 million in compensation for a one year service period. The company has not 
provided sufficient information for either the quantum or the agreement itself. 

Mgmt Against For Ratify Ernst & Young LLP as Auditors    3 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 
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The Coca-Cola Company 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

SH For Against Report on Global Public Policy and Political 
Influence 

   5 

Voter Rationale: The company provides reasonable disclosure of its political donations. However, it should enhance transparency 
around its public policy priorities, as well as its key relationships with trade associations that engage on lobbying on its behalf. 

SH For Against Require Independent Board Chair    6 

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 management's 
performance. 

 

The Community Financial Corporation 

Meeting Date: 05/25/2022 Country: USA 

Meeting Type: Annual 

Ticker: TCFC 

Primary ISIN: US20368X1019 Primary SEDOL: BFTHC55 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.3 Elect Director Louis P. Jenkins, Jr. Mgmt For Withhold 

Voter Rationale: Directors with significant business ties to the company are not sufficiently independent to serve on key committees. 
Also, directors with long board tenures should not serve on committees that require absolute independence. The compensation 
committee should be independent and this director's membership could hamper the committee's impartiality and effectiveness. In 
addition, directors are elected in classes rather than annually, but shareholders should have the opportunity to communicate with 
directors regularly on their performance. The board should take immediate steps to declassify itself, thereby enhancing accountability. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: Severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval. In addition, incentive awards to executives should be clearly disclosed and include robust and 
stretching performance targets to reward strong performance and drive shareholder value over a sufficiently long period of time. Also, 
the company should put clawback provisions in place to enable it to re-coup funds should it identify any facts of manipulation of 
reported indicators or other bad faith actions which were detrimental to the long-term interests of its shareholders 

 

The E.W. Scripps Company 

Meeting Date: 05/02/2022 Country: USA 

Meeting Type: Annual 

Ticker: SSP 

Primary ISIN: US8110544025 Primary SEDOL: 2862532 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1a Elect Director Lauren Rich Fine Mgmt For Withhold 

Voter Rationale: We voted against this director as a member of the audit committee because shareholders should be given the 
opportunity to approve the auditors annually. 
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The E.W. Scripps Company 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Withhold For Elect Director Kim Williams    1c 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 
The nomination committee should be majority independent and this director's membership could hamper the committee's impartiality 
and effectiveness In addition, we voted against this director as a member of the audit committee because shareholders should be 
given the opportunity to approve the auditors annually. Also, directors are elected in classes rather than annually, but shareholders 
should have the opportunity to communicate with directors regularly on their performance. The board should take immediate steps to 
declassify itself, thereby enhancing accountability. 

 

The Eastern Company 

Meeting Date: 04/26/2022 Country: USA 

Meeting Type: Annual 

Ticker: EML 

Primary ISIN: US2763171046 Primary SEDOL: 2300087 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.1 Elect Director Fredrick D. DiSanto Mgmt For Withhold 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Withhold For Elect Director John W. Everets    1.2 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity.In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment.Moreover, directors with long board tenures should not serve 
on committees that require absolute independence.The audit committee should be fully independent and this director's membership 
could hamper the committee's impartiality and effectiveness.The compensation committee should be independent and this director's 
membership could hamper the committee's impartiality and effectiveness.The nomination committee should be majority independent 
and this director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Withhold For Elect Director Charles W. Henry    1.3 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity.In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment.Moreover, directors with long board tenures should not serve 
on committees that require absolute independence.The compensation committee should be independent and this director's 
membership could hamper the committee's impartiality and effectiveness.The nomination committee should be majority independent 
and this director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Withhold For Elect Director James A. Mitarotonda    1.4 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity.Moreover, directors who represent major shareholders are not sufficiently 
independent to serve on key committees as their interests may not be well aligned with the wider group of shareholders..The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and 
effectiveness.The compensation committee should be independent and this director's membership could hamper the committee's 
impartiality and effectiveness.The nomination committee should be majority independent and this director's membership could 
hamper the committee's impartiality and effectiveness. 
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The Ensign Group, Inc. 

Meeting Date: 05/26/2022 Country: USA 

Meeting Type: Annual 

Ticker: ENSG 

Primary ISIN: US29358P1012 Primary SEDOL: B1YWPP8 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2 Ratify Deloitte & Touche LLP as Auditors Mgmt For Against 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   3 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Also, incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. In addition, 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 Against For Approve Omnibus Stock Plan    4 

Voter Rationale: This plan could lead to excessive dilution. Also, incentive awards to executives should be clearly disclosed and 
include robust and stretching performance targets to reward strong performance and drive shareholder value over a sufficiently long 
period of time. 

 

The First Bancorp, Inc. 

Meeting Date: 04/27/2022 Country: USA 

Meeting Type: Annual 

Ticker: FNLC 

Primary ISIN: US31866P1021 Primary SEDOL: 2353047 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.1 Elect Director Robert B. Gregory Mgmt For Withhold 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Furthermore, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. 

Mgmt Withhold For Elect Director Mark N. Rosborough    1.4 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Furthermore, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The audit committee should be fully independent and this director's 
membership could hamper the committee's impartiality and effectiveness. The compensation committee should be independent and 
this director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Withhold For Elect Director Stuart G. Smith    1.6 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Furthermore, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The compensation committee should be independent and this director's 
membership could hamper the committee's impartiality and effectiveness. 
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The First Bancorp, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Withhold For Elect Director Bruce B. Tindal    1.8 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Furthermore, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The audit committee should be fully independent and this director's 
membership could hamper the committee's impartiality and effectiveness. The compensation committee should be independent and 
this director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Withhold For Elect Director F. Stephen Ward    1.9 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   2 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. In addition, on early termination, all share-based awards should be time pro-rated and tested for performance, including in 
the event of a change of control. Moreover, all exceptional awards should be clearly linked to performance and demonstrate 
shareholder value creation in addition to and above that expected of directors as a normal part of their jobs. Also, companies should 
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 Against For Ratify Berry Dunn McNeil & Parker, LLC as 

Auditors 
   3 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

The First Bancshares, Inc. 

Meeting Date: 05/19/2022 Country: USA 

Meeting Type: Annual 

Ticker: FBMS 

Primary ISIN: US3189161033 Primary SEDOL: 2184300 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.1 Elect Director David W. Bomboy Mgmt For Against 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, boards where more than a third of directors have served for more than 12 
years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the proportion 
of long standing directors to reduce the risk of entrenchment. In addition, directors with long board tenures should not serve on 
committees that require absolute independence. The compensation committee should be independent and this director's membership 
could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Elect Director E. Ricky Gibson    1.3 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, boards where more than a third of directors have served for more than 12 
years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the proportion 
of long standing directors to reduce the risk of entrenchment. In addition, directors with long board tenures should not serve on 
committees that require absolute independence. The audit committee should be fully independent and this director's membership 
could hamper the committee's impartiality and effectiveness. The compensation committee should be independent and this director's 
membership could hamper the committee's impartiality and effectiveness. The nomination committee should be majority independent 
and this director's membership could hamper the committee's impartiality and effectiveness. Moreover, directors are elected in classes 
rather than annually, but shareholders should have the opportunity to communicate with directors regularly on their performance. 
The board should take immediate steps to declassify itself, thereby enhancing accountability. 
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The First Bancshares, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   2 

Voter Rationale: Significant salary increases should be linked to material changes in the business or in the role and responsibilities of 
executive directors. In addition, on early termination, all share-based awards should be time pro-rated and tested for performance, 
including in the event of a change of control Also, incentive awards to executives should include robust performance targets that 
reward strong performance and drive shareholder value over a sufficiently long period of time defined as at least three years. 
Furthermore, 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. 

 

The First of Long Island Corporation 

Meeting Date: 04/19/2022 Country: USA 

Meeting Type: Annual 

Ticker: FLIC 

Primary ISIN: US3207341062 Primary SEDOL: 2355913 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   1.1 Elect Director Paul T. Canarick Mgmt For Withhold 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Furthermore, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The nomination committee should be majority independent and this 
director's membership could hamper the committee's impartiality and effectiveness. Also, directors are elected in classes rather than 
annually, but shareholders should have the opportunity to communicate with directors regularly on their performance. The board 
should take immediate steps to declassify itself, thereby enhancing accountability. 

Mgmt Withhold For Elect Director Alexander L. Cover    1.2 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Furthermore, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The audit committee should be fully independent and this director's 
membership could hamper the committee's impartiality and effectiveness. 

Mgmt Withhold For Elect Director Stephen V. Murphy    1.3 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Furthermore, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The compensation committee should be independent and this director's 
membership could hamper the committee's impartiality and effectiveness. The nomination committee should be majority independent 
and this director's membership could hamper the committee's impartiality and effectiveness. Also, directors are elected in classes 
rather than annually, but shareholders should have the opportunity to communicate with directors regularly on their performance. 
The board should take immediate steps to declassify itself, thereby enhancing accountability. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   2 

Voter Rationale: Significant salary increases should be linked to material changes in the business or in the role and responsibilities of 
executive directors. Also, severance payments should not exceed two times annual pay. Larger severance packages should be subject 
to a separate shareholder approval. 
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The Goldman Sachs Group, Inc. 

Meeting Date: 04/28/2022 Country: USA 

Meeting Type: Annual 

Ticker: GS 

Primary ISIN: US38141G1040 Primary SEDOL: 2407966 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1f Elect Director Lakshmi Mittal Mgmt For Against 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. Also, executive officers are expected to hold no more than one external directorships to ensure they have sufficient 
time and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of 
time. 

Mgmt Against For Elect Director Mark Winkelman    1m 

Voter Rationale: Former employees or company founders are not sufficiently independent to serve on key board committees. The 
audit committee should be fully independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   2 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. Also, all exceptional awards should be clearly linked to performance and 
demonstrate shareholder value creation in addition to and above that expected of directors as a normal part of their jobs. 

Mgmt Against For Ratify PricewaterhouseCoopers LLP as Auditors    3 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 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 management's 
performance. 

SH For Against Adopt a Financing Policy Consistent with IEA's 

Net Zero Emissions by 2050 Scenario 
   6 

Voter Rationale: Climate change presents ongoing and serious risks to shareholder value. Additional information on the company's 
strategy and competitive positioning is merited. 

SH For Against Reduce Ownership Threshold for Shareholders 
to Call Special Meeting 

   7 

Voter Rationale: Holders of significant share capital should be entitled to call a special meeting. A total holding requirement of 5% is a 
suitable threshold to prevent abuse. 

 

The Goodyear Tire & Rubber Company 

Meeting Date: 04/11/2022 Country: USA 

Meeting Type: Annual 

Ticker: GT 

Primary ISIN: US3825501014 Primary SEDOL: 2378200 
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The Goodyear Tire & Rubber Company 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2 Advisory Vote to Ratify Named Executive 
Officers' Compensation 

Mgmt For Against 

Voter Rationale: The plan's structure and pay-for-performance results are not sufficiently strong. Good practices include: well 
disclosed and stretching performance targets; performance triggers for equity awards; using different metrics for the short and 
long-term plans; measuring company outcomes against its appropriate peer group; and setting awards so that executives are not 
rewarded for below-average performance. These and other approaches will ensure that the compensation committee designs 
compensation packages that build shareholder value over time.  Furthermore, incentive awards to executives should include robust 
performance targets that reward strong performance and drive shareholder value over a sufficiently long period of time defined as at 
least three years.  Also, all exceptional awards should be clearly linked to performance and demonstrate shareholder value creation in 
addition to and above that expected of directors as a normal part of their jobs. 

Mgmt Against For Approve Omnibus Stock Plan    3 

Voter Rationale: The plan's structure and pay-for-performance results are not sufficiently strong. Good practices include: well 
disclosed and stretching performance targets; performance triggers for equity awards; using different metrics for the short and 
long-term plans; measuring company outcomes against its appropriate peer group; and setting awards so that executives are not 
rewarded for below-average performance. These and other approaches will ensure that the compensation committee designs 
compensation packages that build shareholder value over time.  Also, incentive awards to executives should include robust 
performance targets that reward strong performance and drive shareholder value over a sufficiently long period of time defined as at 
least three years.  In addition, incentive awards to executives should be clearly disclosed and include robust and stretching 
performance targets to reward strong performance and drive shareholder value over a sufficiently long period of time.  Moreover, 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 For Ratify PricewaterhouseCoopers LLP as Auditors    4 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Against Adopt Simple Majority Vote    5 

Voter Rationale: Supermajority provisions create artificial barriers for shareholders. Majority voting should be sufficient to change 
policies. 

 

The Gorman-Rupp Company 

Meeting Date: 04/28/2022 Country: USA 

Meeting Type: Annual 

Ticker: GRC 

Primary ISIN: US3830821043 Primary SEDOL: 2379281 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.3 Elect Director M. Ann Harlan Mgmt For Withhold 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Moreover, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Furthermore, directors with long board tenures should not 
serve on committees that require absolute independence. The compensation committee should be independent and this director's 
membership could hamper the committee's impartiality and effectiveness. Also, this director is not sufficiently independent to serve as 
the independent lead director. 

Page 1,298 of 1,504 



 
 

The Gorman-Rupp Company 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Withhold For Elect Director Christopher H. Lake    1.5 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Moreover, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Furthermore, directors with long board tenures should not 
serve on committees that require absolute independence. The compensation committee should be independent and this director's 
membership could hamper the committee's impartiality and effectiveness. 

Mgmt Withhold For Elect Director Rick R. Taylor    1.9 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Moreover, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. 

Mgmt Against 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 and drive shareholder value over a sufficiently long period of time. Moreover, incentive awards to 
executives should include robust performance targets that reward strong performance and drive shareholder value over a sufficiently 
long period of time defined as at least three years. Also, all exceptional awards should be clearly linked to performance and 
demonstrate shareholder value creation in addition to and above that expected of directors as a normal part of their jobs. In addition, 
the company should put clawback provisions in place to enable it to re-coup funds should it identify any facts of manipulation of 
reported indicators or other bad faith actions which were detrimental to the long-term interests of its shareholders. 

Mgmt Against For Ratify Ernst & Young LLP as Auditors    3 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

The Hachijuni Bank, Ltd. 

Meeting Date: 06/24/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 8359 

Primary ISIN: JP3769000005 Primary SEDOL: 6400626 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3.1 Elect Director Sato, Shinji Mgmt For Against 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Appoint Statutory Auditor Kasahara, Akihiro    4 

Voter Rationale: The Kansayaku statutory auditor board should be majority independent and work closely with the independent 
directors to ensure a robust system of oversight and internal control. 

 

The Hackett Group, Inc. 

Meeting Date: 05/05/2022 Country: USA 

Meeting Type: Annual 

Ticker: HCKT 

Primary ISIN: US4046091090 Primary SEDOL: 2249254 
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The Hackett Group, Inc. 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.3 Elect Director Alan T.G. Wix Mgmt For Against 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Furthermore, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The audit committee should be fully independent and this director's 
membership could hamper the committee's impartiality and effectiveness. The compensation committee should be independent and 
this director's membership could hamper the committee's impartiality and effectiveness. The nomination committee should be 
majority independent and this director's membership could hamper the committee's impartiality and effectiveness. In addition, 
directors are elected in classes rather than annually, but shareholders should have the opportunity to communicate with directors 
regularly on their performance. The board should take immediate steps to declassify itself, thereby enhancing accountability. 

 

The Hanover Insurance Group, Inc. 

Meeting Date: 05/10/2022 Country: USA 

Meeting Type: Annual 

Ticker: THG 

Primary ISIN: US4108671052 Primary SEDOL: 2020415 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2 Approve Omnibus Stock Plan Mgmt For Against 

Voter Rationale: This plan could lead to excessive dilution. In addition, incentive awards to executives should be clearly disclosed and 
include robust and stretching performance targets to reward strong performance and drive shareholder value over a sufficiently long 
period of time. 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   3 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Also, the remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. 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 For Ratify PricewaterhouseCoopers LLP as Auditors    4 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

The Hartford Financial Services Group, Inc. 

Meeting Date: 05/18/2022 Country: USA 

Meeting Type: Annual 

Ticker: HIG 

Primary ISIN: US4165151048 Primary SEDOL: 2476193 

Page 1,300 of 1,504 



 
 

The Hartford Financial Services Group, Inc. 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1b Elect Director Carlos Dominguez Mgmt For Against 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Against For Elect Director Trevor Fetter    1c 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. Also, this director is not sufficiently independent to serve as the independent lead director. 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   3 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. Moreover, all exceptional awards should be clearly linked to performance 
and demonstrate shareholder value creation in addition to and above that expected of directors as a normal part of their jobs. Also, 
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. 

SH For Against Adopt Policies to Ensure Underwriting Practices 
Do Not Support New Fossil Fuel Supplies 

   5 

Voter Rationale: Climate change presents ongoing and serious risks to shareholder value. Consistency with the IEA’s NZE—to meet 
the net zero energy transition, keep warming under 1.5 degrees, and avoid massive risk to shareholder value—may demand a policy 
commitment like the one being proposed. 

 

The Hershey Company 

Meeting Date: 05/17/2022 Country: USA 

Meeting Type: Annual 

Ticker: HSY 

Primary ISIN: US4278661081 Primary SEDOL: 2422806 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.7 Elect Director James C. Katzman Mgmt For Withhold 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 

SH For Against Report on Eradication of Child Labor in Cocoa 

Production 
   4 

Voter Rationale: The company faces risks related to human rights in its global operations. Good practice includes developing a clear 
code of practice, along with monitoring and effective disclosure to ensure that those risks are managed effectively and communicated 
to shareholders. 

 

The Home Depot, Inc. 

Meeting Date: 05/19/2022 Country: USA 

Meeting Type: Annual 

Ticker: HD 

Primary ISIN: US4370761029 Primary SEDOL: 2434209 
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The Home Depot, Inc. 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1b Elect Director Ari Bousbib Mgmt For Against 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Elect Director Gregory D. Brenneman    1d 

Voter Rationale: This director is not sufficiently independent to serve as the independent lead director. 

Mgmt Against For Elect Director Albert P. Carey    1f 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. Also, executive officers are expected to hold no more than one external directorships to ensure they have sufficient 
time and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of 
time. 

Mgmt Against For Ratify KPMG LLP as Auditors    2 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Against Reduce Ownership Threshold for Shareholders 
to Call Special Meeting 

   5 

Voter Rationale: Holders of significant share capital should be entitled to call a special meeting. A total holding requirement of 5% is a 
suitable threshold to prevent abuse. 

SH For Against Require Independent Board Chair    6 

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 management's 
performance. 

SH For Against Report on Congruency of Political Spending 

with Company Values and Priorities 
   7 

Voter Rationale: The company provides reasonable disclosure of its political donations. However, it should enhance transparency 
around its public policy priorities, as well as its key relationships with trade associations that engage on lobbying on its behalf. 

SH Abstain Against Report on Steps to Improve Gender and Racial 

Equity on the Board 
   8 

Voter Rationale: While we are generally supportive of greater transparency regarding board diversity, as 29 percent of the company’s 
board is gender diverse and 29 percent of the board is racial/ethnic diverse, the company is not lagging its peers. The company 
states it is committed to having a diverse board, has a board nominating process that includes diverse candidates in candidates 
searches, and has a board that reflects this. 

SH For Against Report on Efforts to Eliminate Deforestation in 

Supply Chain 
   9 

Voter Rationale: Shareholders would benefit from additional information on the company's strategy to manage its supply chain's 
impact on deforestation. 

SH For Against Oversee and Report a Racial Equity Audit    10 

Voter Rationale: A report on an independent racial equity audit would help shareholders better assess the effectiveness of Home 
Depot’s efforts to address the adverse impacts of its policies and practices on non-white stakeholders and communities of color and 
its management of related risks 
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The Hong Kong and China Gas Company Limited 

Meeting Date: 06/06/2022 Country: Hong Kong 

Meeting Type: Annual 

Ticker: 3 

Primary ISIN: HK0003000038 Primary SEDOL: 6436557 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3.1 Elect Colin Lam Ko-yin as Director Mgmt For Against 

Voter Rationale: The board should include at least 33% independent non-executive directors to ensure appropriate balance of 
independence and objectivity. Also, the Company should put in place a policy to increase gender diversity on the board. Our 
expectation is that there be at least one female director on the board. Further, executive officers are expected to hold no more than 
one external directorships to ensure they have sufficient time and energy to discharge their roles properly, particularly during 
unexpected company situations requiring substantial amounts of time. 

Mgmt Against For Elect Moses Cheng Mo-chi as Director    3.2 

Voter Rationale: Directors are expected to hold only a small number of directorships and ensure they have sufficient time and energy 
to discharge their role properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Against For Approve Issuance of Equity or Equity-Linked 
Securities without Preemptive Rights 

   5.2 

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 For Authorize Reissuance of Repurchased Shares    5.3 

Voter Rationale: Treasury stock, when re-issued without pre-emption rights, should be subject to the same limitations as newly issued 
stock. 

Mgmt Against For Approve Share Option Scheme    6 

Voter Rationale: Share-based incentive plans for executives and employees should be submitted to shareholder approval as separate 
voting items. Incentive awards to executives should have clearly disclosed and stretching performance targets to reward strong 
performance and long-term value creation. 

 

The Howard Hughes Corporation 

Meeting Date: 05/26/2022 Country: USA 

Meeting Type: Annual 

Ticker: HHC 

Primary ISIN: US44267D1072 Primary SEDOL: B5VR4H9 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1a Elect Director William A. Ackman Mgmt For Against 

Voter Rationale: Directors who represent major shareholders are not sufficiently independent to serve on key committees as their 
interests may not be well aligned with the wider group of shareholders.. The compensation committee should be independent and 
this director's membership could hamper the committee's impartiality and effectiveness. In addition, executive officers are expected 
to hold no more than one external directorships to ensure they have sufficient time and energy to discharge their roles properly, 
particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Against For Elect Director Beth Kaplan    1c 

Voter Rationale: We expect companies to have policies in place to increase racial and gender diversity on the board. Our minimum 
expectation is that female directors comprise at least 25% of board members for a company of this size, with an aspiration to achieve 
30% in the future. 
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The Hyakugo Bank, Ltd. 

Meeting Date: 06/23/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 8368 

Primary ISIN: JP3793800008 Primary SEDOL: 6659666 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3 Elect Director Nakamura, Atsushi Mgmt For Against 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Appoint Statutory Auditor Uchida, Kazuto    4 

Voter Rationale: The Kansayaku statutory auditor board should be majority independent and work closely with the independent 
directors to ensure a robust system of oversight and internal control. 

 

The Interpublic Group of Companies, Inc. 

Meeting Date: 05/26/2022 Country: USA 

Meeting Type: Annual 

Ticker: IPG 

Primary ISIN: US4606901001 Primary SEDOL: 2466321 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   1.1 Elect Director Jocelyn Carter-Miller Mgmt For Against 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. Furthermore, directors with long board tenures should not serve on committees that require absolute 
independence. The audit committee should be fully independent and this director's membership could hamper the committee's 
impartiality and effectiveness. 

Mgmt Against For Elect Director Mary J. Steele Guilfoile    1.2 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. Furthermore, directors with long board tenures should not serve on committees that require absolute 
independence. The audit committee should be fully independent and this director's membership could hamper the committee's 
impartiality and effectiveness. 

Mgmt Against For Elect Director Patrick Q. Moore    1.6 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Against For Elect Director David M. Thomas    1.8 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. Furthermore, directors with long board tenures should not serve on committees that require absolute 
independence. The compensation committee should be independent and this director's membership could hamper the committee's 
impartiality and effectiveness. 

Mgmt Against For Ratify PricewaterhouseCoopers LLP as Auditors    2 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 
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The Interpublic Group of Companies, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   3 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Also, all exceptional awards should be clearly linked to performance and demonstrate shareholder value creation in addition 
to and above that expected of directors as a normal part of their jobs. In addition, incentive awards to executives should include 
robust performance targets that reward strong performance and drive shareholder value over a sufficiently long period of time 
defined as at least three years. 

SH For Against Require Independent Board Chair    4 

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 management's 
performance. 

 

The Iyo Bank, Ltd. 

Meeting Date: 06/29/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 8385 

Primary ISIN: JP3149600003 Primary SEDOL: 6468282 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   2.1 Elect Director Otsuka, Iwao Mgmt For Against 

Voter Rationale: A vote AGAINST this director nominee is warranted because: * Top management is responsible for the company's 
capital misallocation. 

Mgmt Against For Elect Director Miyoshi, Kenji    2.2 

Voter Rationale: A vote AGAINST this director nominee is warranted because: * Top management is responsible for the company's 
capital misallocation. 

Mgmt Against For Elect Director Nagata, Hiroshi    2.3 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Yamamoto, Kensei    2.4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Ito, Masamichi    2.5 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Semba, Hirohisa    2.6 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Kihara, Koichi    2.7 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

SH For Against Remove Incumbent Director Otsuka, Iwao    6.1 

Voter Rationale: A vote FOR this shareholder proposal is recommended because: - Top management is responsible for the company's 
capital misallocation. - For consistency, shareholders should support his ouster here. 
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The Japan Steel Works Ltd. 

Meeting Date: 06/24/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 5631 

Primary ISIN: JP3721400004 Primary SEDOL: 6470685 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3.1 Elect Director Matsuo, Toshio Mgmt For Against 

Voter Rationale: The board lacks sufficient diversity to meet our expectations. 

Mgmt Against For Appoint Statutory Auditor Shimizu, Hiroyuki    4 

Voter Rationale: The Kansayaku statutory auditor board should be majority independent and work closely with the independent 
directors to ensure a robust system of oversight and internal control. 

 

The Joint Corp. 

Meeting Date: 05/26/2022 Country: USA 

Meeting Type: Annual 

Ticker: JYNT 

Primary ISIN: US47973J1025 Primary SEDOL: BRK0127 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2 Advisory Vote to Ratify Named Executive 

Officers' Compensation 
Mgmt For Against 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Also, on early termination, all share-based awards should be time pro-rated and tested for performance, including in the 
event of a change of control. In addition, the company should put clawback provisions in place to enable it to re-coup funds should it 
identify any facts of manipulation of reported indicators or other bad faith actions which were detrimental to the long-term interests 
of its shareholders. 

 

The Kansai Electric Power Co., Inc. 

Meeting Date: 06/28/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 9503 

Primary ISIN: JP3228600007 Primary SEDOL: 6483489 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2 Amend Articles to Allow Virtual Only 
Shareholder Meetings 

Mgmt For Against 

Voter Rationale: In-person shareholder meetings enable essential scrutiny of boards and management. There should be an annual 
physical meeting of the shareholders, and all the directors of the company should attend. 

SH For Against Amend Articles to Require Individual 
Compensation Disclosure for Directors and 

Executive Officers 

   13 

Voter Rationale: The proposed disclosure would promote accountability and help shareholders make better-informed decisions. 
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The Kansai Electric Power Co., Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

SH For Against Amend Articles to Disclose Transition Plan 
through 2050 Aligned with Goals of Paris 

Agreement 

   23 

Voter Rationale: The value of the utility in the long term would largely depend on the success of its path to net zero GHG emissions 
by 2050, which is Japan's national target, and critical climate information needed for shareholders to monitor the process would 
better become available with the proposed article amendments. 

SH For Against Amend Articles to Require Individual 
Compensation Disclosure for Directors and 
Executive Officers, Including Those Who Retire 
During Tenure, as well as Individual Disclosure 
Concerning Advisory Contracts with Retired 

Directors and Executive Officers 

   25 

Voter Rationale: The proposed disclosure would promote accountability and help shareholders make better-informed decisions. 

 

The Keiyo Bank, Ltd. 

Meeting Date: 06/28/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 8544 

Primary ISIN: JP3281600001 Primary SEDOL: 6190648 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3.1 Elect Director Hashimoto, Kiyoshi Mgmt For Against 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Akiyama, Satoru    3.2 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Fujisaki, Kazuo    3.3 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Kosaka, Hiromi    3.4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Uenishi, Kyoichiro    3.7 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Appoint Statutory Auditor Oike, Shinichi    4.1 

Voter Rationale: The Kansayaku statutory auditor board should be majority independent and work closely with the independent 
directors to ensure a robust system of oversight and internal control. 

Mgmt Against For Appoint Statutory Auditor Hanada, Tsutomu    4.3 

Voter Rationale: The Kansayaku statutory auditor board should be majority independent and work closely with the independent 
directors to ensure a robust system of oversight and internal control. 
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The Kiyo Bank, Ltd. 

Meeting Date: 06/29/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 8370 

Primary ISIN: JP3248000006 Primary SEDOL: 6494522 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3.1 Elect Director Matsuoka, Yasuyuki Mgmt For Against 

Voter Rationale: We consider the Company's exposure to cross shareholdings to be excessive and a potentially poor use of capital. 
This often results in the appointment of multiple shareholder representatives which may have a negative impact on the balance and 
independence of the board. 

Mgmt Against For Elect Director Haraguchi, Hiroyuki    3.2 

Voter Rationale: We consider the Company's exposure to cross shareholdings to be excessive and a potentially poor use of capital. 
This often results in the appointment of multiple shareholder representatives which may have a negative impact on the balance and 
independence of the board. 

Mgmt Against For Elect Director Yokoyama, Tatsuyoshi    3.3 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Maruoka, Norio    3.4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Mizobuchi, Sakae    3.5 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Asamoto, Etsuhiro    3.6 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director and Audit Committee Member 
Watari, Shinji 

   4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

 

The Kraft Heinz Company 

Meeting Date: 05/05/2022 Country: USA 

Meeting Type: Annual 

Ticker: KHC 

Primary ISIN: US5007541064 Primary SEDOL: BYRY499 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2 Advisory Vote to Ratify Named Executive 
Officers' Compensation 

Mgmt For Against 
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The Kraft Heinz Company 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Voter Rationale: The plan's structure and pay-for-performance results are not sufficiently strong. Good practices include: well 
disclosed and stretching performance targets; performance triggers for equity awards; using different metrics for the short and 
long-term plans; measuring company outcomes against its appropriate peer group; and setting awards so that executives are not 
rewarded for below-average performance. These and other approaches will ensure that the compensation committee designs 
compensation packages that build shareholder value over time. In addition, a larger percentage of the equity awards should be tied 
to performance conditions. At least 50% is a minimum good practice. Furthermore, all exceptional awards should be clearly linked to 
performance and demonstrate shareholder value creation in addition to and above that expected of directors as a normal part of their 
jobs. Also, companies should 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 Against For Ratify PricewaterhouseCoopers LLP as Auditors    4 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 Abstain Against Report on Metrics and Efforts to Reduce Water 

Related Risk 
   5 

Voter Rationale: The requested report would not provide shareholders with information on water risk to the company's operations 
that is substantially different than what the company already discloses. We encourage the company to increase disclosure on 
assessment, strategy, metrics, and targets for addressing water risk along the company's value chain. 

 

The Kroger Co. 

Meeting Date: 06/23/2022 Country: USA 

Meeting Type: Annual 

Ticker: KR 

Primary ISIN: US5010441013 Primary SEDOL: 2497406 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.7 Elect Director Clyde R. Moore Mgmt For Against 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence.  The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

Mgmt Against For Elect Director Ronald L. Sargent    1.8 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 
Also, this director is not sufficiently independent to serve as the independent lead director. 

Mgmt Against For Ratify PricewaterhouseCoopers LLC as Auditor    3 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Amend Omnibus Stock Plan    4 

Voter Rationale: This plan could lead to excessive dilution. In addition, incentive awards to executives should be clearly disclosed and 
include robust and stretching performance targets to reward strong performance and drive shareholder value over a sufficiently long 
period of time. Also, on early termination, all share-based awards should be time pro-rated and tested for performance, including in 
the event of a change of control. 

SH For Against Report on Efforts to Reduce Plastic Use    5 

Voter Rationale: Product take-back and recycling present ongoing risks and opportunities to long-term shareholder value. Additional 
information, including clear recycling targets, is merited. 
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The Kroger Co. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

SH For Against Report on Human Rights and Protection of 
Farmworkers 

   6 

Voter Rationale: The company faces risks related to human rights in its global operations. Good practice includes developing a clear 
code of practice, along with monitoring and effective disclosure to ensure that those risks are managed effectively and communicated 
to shareholders. 

SH For Against Report on Efforts to Eliminate HFCs in 
Refrigeration and Reduce GHG Emissions 

   7 

Voter Rationale: Investors would benefit from greater disclosure around the management of HFC emissions, especially in light of 
regulatory and competitive pressure. 

 

The Lovesac Company 

Meeting Date: 06/02/2022 Country: USA 

Meeting Type: Annual 

Ticker: LOVE 

Primary ISIN: US54738L1098 Primary SEDOL: BG88WJ0 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.2 Elect Director Andrew R. Heyer Mgmt For Withhold 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 

 

The Macerich Company 

Meeting Date: 05/27/2022 Country: USA 

Meeting Type: Annual 

Ticker: MAC 

Primary ISIN: US5543821012 Primary SEDOL: 2543967 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1a Elect Director Peggy Alford Mgmt For Against 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   2 

Voter Rationale: Severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval. Also, all exceptional awards should be clearly linked to performance and demonstrate shareholder 
value creation in addition to and above that expected of directors as a normal part of their jobs. 

 

The Manitowoc Company, Inc. 

Meeting Date: 05/03/2022 Country: USA 

Meeting Type: Annual 

Ticker: MTW 

Primary ISIN: US5635714059 Primary SEDOL: BDFCGV4 
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The Manitowoc Company, Inc. 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2 Ratify PricewaterhouseCoopers LLP as Auditors Mgmt For Against 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

THE MARCUS CORPORATION 

Meeting Date: 05/10/2022 Country: USA 

Meeting Type: Annual 

Ticker: MCS 

Primary ISIN: US5663301068 Primary SEDOL: 2564827 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.3 Elect Director Diane Marcus Gershowitz Mgmt For Withhold 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. 

Mgmt Withhold For Elect Director Allan H. Selig    1.4 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The compensation committee should be independent and this director's 
membership could hamper the committee's impartiality and effectiveness. 

Mgmt Withhold For Elect Director Timothy E. Hoeksema    1.5 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. 

Mgmt Withhold For Elect Director Bruce J. Olson    1.6 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. 

Mgmt Withhold For Elect Director Philip L. Milstein    1.7 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The compensation committee should be independent and this director's 
membership could hamper the committee's impartiality and effectiveness. Also, this director is not sufficiently independent to serve as 
the independent lead director. 
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THE MARCUS CORPORATION 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   2 

Voter Rationale: The plan's structure and pay-for-performance results are not sufficiently strong. Good practices include: well 
disclosed and stretching performance targets; performance triggers for equity awards; using different metrics for the short and 
long-term plans; measuring company outcomes against its appropriate peer group; and setting awards so that executives are not 
rewarded for below-average performance. These and other approaches will ensure that the compensation committee designs 
compensation packages that build shareholder value over time. In addition, a larger percentage of the equity awards should be tied 
to performance conditions. At least 50% is a minimum good practice. Moreover, the remuneration committee should not allow vesting 
of incentive awards for below median performance as this is considered to be rewarding under performance of peers. Furthermore, 
all exceptional awards should be clearly linked to performance and demonstrate shareholder value creation in addition to and above 
that expected of directors as a normal part of their jobs. Lastly, the company should put clawback provisions in place to enable it to 
re-coup funds should it identify any facts of manipulation of reported indicators or other bad faith actions which were detrimental to 
the long-term interests of its shareholders 

 

The Mosaic Company 

Meeting Date: 05/19/2022 Country: USA 

Meeting Type: Annual 

Ticker: MOS 

Primary ISIN: US61945C1036 Primary SEDOL: B3NPHP6 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   1g Elect Director David T. Seaton Mgmt For Against 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 
The compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: Severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval. In addition, all exceptional awards should be clearly linked to performance and demonstrate 
shareholder value creation in addition to and above that expected of directors as a normal part of their jobs. 

SH For Against Reduce Ownership Threshold for Shareholders 

to Call Special Meeting 
   4 

Voter Rationale: Holders of significant share capital should be entitled to call a special meeting. A total holding requirement of 5% is a 
suitable threshold to prevent abuse. 

 

The Musashino Bank, Ltd. 

Meeting Date: 06/28/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 8336 

Primary ISIN: JP3912800004 Primary SEDOL: 6611440 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3 Elect Director Kainuma, Tsutomu Mgmt For Against 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 
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The Musashino Bank, Ltd. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Appoint Statutory Auditor Kurosawa, Susumu    4.1 

Voter Rationale: The Kansayaku statutory auditor board should be majority independent and work closely with the independent 
directors to ensure a robust system of oversight and internal control. 

Mgmt Against For Appoint Statutory Auditor Kezuka, Tomio    4.2 

Voter Rationale: The Kansayaku statutory auditor board should be majority independent and work closely with the independent 
directors to ensure a robust system of oversight and internal control. 

 

The Necessity Retail REIT, Inc. 

Meeting Date: 04/19/2022 Country: USA 

Meeting Type: Annual 

Ticker: RTL 

Primary ISIN: US02607T1097 Primary SEDOL: BD6NYB2 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1a Elect Director Leslie D. Michelson Mgmt For Withhold 

Voter Rationale: The corporate governance committee has permitted a poison pill. The best defense against a take-over is strong 
management and a successful strategy. Where poison pills are adopted, they should be approved by shareholders prior to 
deployment, include independent oversight, and last for a limited time. In addition, changes in company bylaws or articles of 
incorporation should not erode shareholders' rights and should be subject to shareholder approval. Specifically, the board has failed to 
remove, or subject to a sunset requirement, the classified board which adversely impacts shareholder rights. Additionally, the 
company's governing documents prohibit shareholders' ability to amend the bylaws. Moreover, executive pay is not in line with 
company performance. The compensation committee should do more to respond to best practices in pay that help establish 
compensation packages that reward strong performance and build shareholder value over time. The company did not include a 
say-on-pay proposal on ballot this year given its adoption of a triennial say-on-pay frequency. Continued lack of disclosure on 
compensation paid by the external manager to the company's executives may result in further adverse recommendations going 
forward. Also, directors are elected in classes rather than annually, but shareholders should have the opportunity to communicate 
with directors regularly on their performance. The board should take immediate steps to declassify itself, thereby enhancing 
accountability. 

 

THE NIPPON ROAD CO., LTD. 

Meeting Date: 06/24/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 1884 

Primary ISIN: JP3740200005 Primary SEDOL: 6642462 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   2.1 Elect Director Ishii, Toshiyuki Mgmt For Against 

Voter Rationale: The board lacks sufficient diversity to meet our expectations. 
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The Nippon Signal Co., Ltd. 

Meeting Date: 06/24/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 6741 

Primary ISIN: JP3716000009 Primary SEDOL: 6642525 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2.1 Elect Director Tsukamoto, Hidehiko Mgmt For Against 

Voter Rationale: A vote AGAINST this director nominee is warranted because: * Top management is responsible for the company's 
capital misallocation. 

Mgmt Against For Elect Director Fujiwara, Takeshi    2.2 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Oshima, Hideo    2.3 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Kubo, Masahiro    2.4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Sakai, Masayoshi    2.5 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Hirano, Kazuhiro    2.6 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Murata, Yoshiyuki    2.9 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Approve Takeover Defense Plan (Poison Pill)    3 

Voter Rationale: Decisions related to the exercise of a poison pill should be undertaken by independent directors on behalf of the 
board. The board should avoid provisions that empower the board to block potential bids through onerous information requests. The 
best defence against takeover is high quality management and efficient utilisation of assets. 

 

The Nisshin OilliO Group, Ltd. 

Meeting Date: 06/24/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 2602 

Primary ISIN: JP3677200002 Primary SEDOL: 6641049 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   3.2 Elect Director Ogami, Hidetoshi Mgmt For Against 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 
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The Nisshin OilliO Group, Ltd. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Elect Director Kawarasaki, Yasushi    3.3 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Kobayashi, Arata    3.4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Okano, Yoshiharu    3.5 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Saegusa, Masato    3.6 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Machida, Emi    3.8 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Approve Trust-Type Equity Compensation Plan    6 

Voter Rationale: This plan does not effectively link executive pay to performance. The board should introduce stretching performance 
targets that reward strong performance and build shareholder value over time. 

 

The ODP Corporation 

Meeting Date: 04/27/2022 Country: USA 

Meeting Type: Annual 

Ticker: ODP 

Primary ISIN: US88337F1057 Primary SEDOL: BLPHWK6 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   2 Ratify Deloitte & Touche LLP as Auditors Mgmt For Against 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   3 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. 

 

The Ogaki Kyoritsu Bank Ltd. 

Meeting Date: 06/21/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 8361 

Primary ISIN: JP3176000002 Primary SEDOL: 6656485 
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The Ogaki Kyoritsu Bank Ltd. 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3.1 Elect Director Sakai, Toshiyuki Mgmt For Against 

Voter Rationale: Top management is responsible for the company's capital misallocation. 

Mgmt Against For Appoint Statutory Auditor Ikemura, Yukio    4 

Voter Rationale: The Kansayaku statutory auditor board should be majority independent and work closely with the independent 
directors to ensure a robust system of oversight and internal control. 

 

The ONE Group Hospitality, Inc. 

Meeting Date: 05/18/2022 Country: USA 

Meeting Type: Annual 

Ticker: STKS 

Primary ISIN: US88338K1034 Primary SEDOL: BNKH4B0 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3 Advisory Vote to Ratify Named Executive 

Officers' Compensation 
Mgmt For Against 

Voter Rationale: The plan's structure and pay-for-performance results are not sufficiently strong. Good practices include: well 
disclosed and stretching performance targets; performance triggers for equity awards; using different metrics for the short and 
long-term plans; measuring company outcomes against its appropriate peer group; and setting awards so that executives are not 
rewarded for below-average performance. These and other approaches will ensure that the compensation committee designs 
compensation packages that build shareholder value over time. On early termination, all share-based awards should be time 
pro-rated and tested for performance, including in the event of a change of control. Moreover, a larger percentage of the equity 
awards should be tied to performance conditions. At least 50% is a minimum good practice. Also, significant salary increases should 
be linked to material changes in the business or in the role and responsibilities of executive directors. In addition, the company 
should put clawback provisions in place to enable it to re-coup funds should it identify any facts of manipulation of reported indicators 
or other bad faith actions which were detrimental to the long-term interests of its shareholders 

Mgmt Against For Amend Omnibus Stock Plan    4 

Voter Rationale: The plan's structure and pay-for-performance results are not sufficiently strong. Good practices include: well 
disclosed and stretching performance targets; performance triggers for equity awards; using different metrics for the short and 
long-term plans; measuring company outcomes against its appropriate peer group; and setting awards so that executives are not 
rewarded for below-average performance. These and other approaches will ensure that the compensation committee designs 
compensation packages that build shareholder value over time. Also, this plan could lead to excessive dilution. In addition, incentive 
plans that allow for loans to exercise options are inconsistent with good practice and should be eliminated. Furthermore, incentive 
awards to executives should be clearly disclosed and include robust and stretching performance targets to reward strong performance 
and drive shareholder value over a sufficiently long period of time. Likewise, the plan improperly allows for accelerated vesting for an 
overly broad range of corporate restructuring scenarios and such provisions fail to reward performance. Rather, equity should be 
rolled forward into any successor company, or vest in a time-apportioned fashion only to the extent that performance conditions are 
met or if an executive loses his job. Finally, the company should put clawback provisions in place to enable it to re-coup funds should 
it identify any facts of manipulation of reported indicators or other bad faith actions which were detrimental to the long-term interests 
of its shareholders 

 

The Pennant Group, Inc. 

Meeting Date: 06/01/2022 Country: USA 

Meeting Type: Annual 

Ticker: PNTG 

Primary ISIN: US70805E1091 Primary SEDOL: BKTC976 
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The Pennant Group, Inc. 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.2 Elect Director Stephen M. R. Covey Mgmt For Against 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board failed to remove, or subject to a sunset requirement, the classified board structure 
which adversely impacts shareholder rights. Moreover, directors are elected in classes rather than annually, but shareholders should 
have the opportunity to communicate with directors regularly on their performance. The board should take immediate steps to 
declassify itself, thereby enhancing accountability. 

 

The PNC Financial Services Group, Inc. 

Meeting Date: 04/27/2022 Country: USA 

Meeting Type: Annual 

Ticker: PNC 

Primary ISIN: US6934751057 Primary SEDOL: 2692665 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3 Advisory Vote to Ratify Named Executive 
Officers' Compensation 

Mgmt For Against 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. Also, all exceptional awards should be clearly linked to performance and 
demonstrate shareholder value creation in addition to and above that expected of directors as a normal part of their jobs. 

 

The Progressive Corporation 

Meeting Date: 05/13/2022 Country: USA 

Meeting Type: Annual 

Ticker: PGR 

Primary ISIN: US7433151039 Primary SEDOL: 2705024 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   1b Elect Director Stuart B. Burgdoerfer Mgmt For Against 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence.  The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 
Boards where more than a third of directors have served for more than 12 years lack balance. The nominating committee should take 
action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce the risk of 
entrenchment. 

Mgmt Against For Elect Director Charles A. Davis    1d 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. 
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The Progressive Corporation 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Elect Director Roger N. Farah    1e 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. Furthermore, directors with long board tenures should not serve on committees that require absolute 
independence. The compensation committee should be independent and this director's membership could hamper the committee's 
impartiality and effectiveness. The nomination committee should be majority independent and this director's membership could 
hamper the committee's impartiality and effectiveness. 

Mgmt Against For Elect Director Lawton W. Fitt    1f 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. Furthermore, directors with long board tenures should not serve on committees that require absolute 
independence. The nomination committee should be majority independent and this director's membership could hamper the 
committee's impartiality and effectiveness. 

Mgmt Against For Amend Non-Employee Director Omnibus Stock 

Plan 
   2 

Voter Rationale: Share options should not be granted to non-executive directors as this may compromise their independence and 
ability to hold management accountable. Moreover, on early termination, all share-based awards should be time pro-rated and tested 
for performance, including in the event of a change of control. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. Moreover, severance payments should not exceed two times annual pay. 
Larger severance packages should be subject to a separate shareholder approval. 

Mgmt Against For Ratify PricewaterhouseCoopers LLP as Auditors    4 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

The Sherwin-Williams Company 

Meeting Date: 04/20/2022 Country: USA 

Meeting Type: Annual 

Ticker: SHW 

Primary ISIN: US8243481061 Primary SEDOL: 2804211 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1b Elect Director Arthur F. Anton Mgmt For Against 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence.  The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Ratify Ernst & Young LLP as Auditors    3 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 
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The Shiga Bank, Ltd. 

Meeting Date: 06/24/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 8366 

Primary ISIN: JP3347600003 Primary SEDOL: 6804240 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   5 Approve Restricted Stock Plan Mgmt For Against 

Voter Rationale: This plan does not effectively link executive pay to performance. The board should introduce stretching performance 
targets that reward strong performance and build shareholder value over time. 

SH For Against Approve Additional Special Dividend of JPY 110    6 

Voter Rationale: A vote FOR this shareholder proposal is recommended because: - Management's counter-arguments are vague, and 
do not constitute a compelling reason to oppose the additional dividend proposal by a shareholder calling on the bank to pay out an 
additional JPY 110 per share, resulting in a payout ratio of 52.8 percent, which still appears reasonable. 

 

The Shizuoka Bank Ltd. 

Meeting Date: 06/17/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 8355 

Primary ISIN: JP3351200005 Primary SEDOL: 6805328 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   3.1 Elect Director Nakanishi, Katsunori Mgmt For Against 

Voter Rationale: Top management is responsible for the company's capital misallocation. 

Mgmt Against For Elect Director Shibata, Hisashi    3.2 

Voter Rationale: Top management is responsible for the company's capital misallocation. 

 

The Shyft Group, Inc. 

Meeting Date: 05/18/2022 Country: USA 

Meeting Type: Annual 

Ticker: SHYF 

Primary ISIN: US8256981031 Primary SEDOL: BMYGGG5 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.3 Elect Director James A. Sharman Mgmt For Withhold 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 
Also, directors are elected in classes rather than annually, but shareholders should have the opportunity to communicate with 
directors regularly on their performance. The board should take immediate steps to declassify itself, thereby enhancing accountability. 
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The Shyft Group, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   3 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. In addition, significant salary increases should be linked to material changes 
in the business or in the role and responsibilities of executive directors Also, all exceptional awards should be clearly linked to 
performance and demonstrate shareholder value creation in addition to and above that expected of directors as a normal part of their 
jobs. 

 

The Southern Company 

Meeting Date: 05/25/2022 Country: USA 

Meeting Type: Annual 

Ticker: SO 

Primary ISIN: US8425871071 Primary SEDOL: 2829601 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1c Elect Director Anthony F. Earley, Jr. Mgmt For Against 

Voter Rationale: We expect companies to have policies in place to increase racial and gender diversity on the board. Our minimum 
expectation is that female directors comprise at least 25% of board members for a company of this size, with an aspiration to achieve 
30% in the future. 

Mgmt Against For Elect Director David J. Grain    1e 

Voter Rationale: Although we commend the company on their climate-related disclosures, we wish to see decarbonisation targets that 
include Scope 2 and 3 emissions to ensure Paris alignment. Consequently, we will hold the LID responsible. 

Mgmt Against For Elect Director John D. Johns    1h 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Against For Elect Director Dale E. Klein    1i 

Voter Rationale: Although we commend the company on their climate-related disclosures, we wish to see decarbonisation targets that 
include Scope 2 and 3 emissions to ensure Paris alignment. Consequently, we will hold the chair of the Operations, Environmental and 
Safety Committee responsible. 

Mgmt Against For Elect Director William G. Smith, Jr.    1k 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence.The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and 
effectiveness.Given that there has been meaningful board refreshment during the year under review, support is warranted at this 
time and the matter will be kept under review. However, although we commend the company on their climate-related disclosures, we 
wish to see decarbonisation targets that include Scope 2 and 3 emissions to ensure Paris alignment. Consequently, we will hold the 
chair of the Audit Committee responsible. 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   2 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers.Also, severance payments should not exceed two times annual pay. Larger 
severance packages should be subject to a separate shareholder approval. 

 

The St. Joe Company 

Meeting Date: 05/17/2022 Country: USA 

Meeting Type: Annual 

Ticker: JOE 

Primary ISIN: US7901481009 Primary SEDOL: 2768663 
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The St. Joe Company 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1c Elect Director Howard S. Frank Mgmt For Against 

Voter Rationale: We expect companies to have policies in place to increase racial and gender diversity on the board. Our expectation 
is that there be at least one female director on the board for a company of this size. 

Mgmt 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 and drive shareholder value over a sufficiently long period of time In addition, all exceptional awards 
should be clearly linked to performance and demonstrate shareholder value creation in addition to and above that expected of 
directors as a normal part of their jobs. Moreover, significant salary increases should be linked to material changes in the business or 
in the role and responsibilities of executive directors. Also, the company should put clawback provisions in place to enable it to 
re-coup funds should it identify any facts of manipulation of reported indicators or other bad faith actions which were detrimental to 
the long-term interests of its shareholders 

 

The Timken Company 

Meeting Date: 05/06/2022 Country: USA 

Meeting Type: Annual 

Ticker: TKR 

Primary ISIN: US8873891043 Primary SEDOL: 2892807 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   1.5 Elect Director John A. Luke, Jr. Mgmt For Withhold 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. Also, directors with long board tenures should not serve on committees that require absolute 
independence. The compensation committee should be independent and this director's membership could hamper the committee's 
impartiality and effectiveness. 

Mgmt Withhold For Elect Director Frank C. Sullivan    1.9 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. Also, directors with long board tenures should not serve on committees that require absolute 
independence. The audit committee should be fully independent and this director's membership could hamper the committee's 
impartiality and effectiveness. 

Mgmt Withhold For Elect Director John M. Timken, Jr.    1.10 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. 

Mgmt Withhold For Elect Director Ward J. Timken, Jr.    1.11 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. 

Mgmt Withhold For Elect Director Jacqueline F. Woods    1.12 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. Also, directors with long board tenures should not serve on committees that require absolute 
independence. The compensation committee should be independent and this director's membership could hamper the committee's 
impartiality and effectiveness. 
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The Timken Company 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   2 

Voter Rationale: Severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval. 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 For Ratify Ernst & Young LLP as Auditors    3 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Against Adopt Simple Majority Vote    4 

Voter Rationale: Supermajority provisions create artificial barriers for shareholders. Majority voting should be sufficient to change 
policies. 

 

The TJX Companies, Inc. 

Meeting Date: 06/07/2022 Country: USA 

Meeting Type: Annual 

Ticker: TJX 

Primary ISIN: US8725401090 Primary SEDOL: 2989301 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1b Elect Director Alan M. Bennett Mgmt For Against 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The compensation committee should be independent and this director's 
membership could hamper the committee's impartiality and effectiveness. Also, this director is not sufficiently independent to serve as 
the independent lead director. 

Mgmt Against For Elect Director David T. Ching    1d 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Also, directors with long board tenures should not serve on 
committees that require absolute independence. The audit committee should be fully independent and this director's membership 
could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Elect Director Michael F. Hines    1g 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Also, directors with long board tenures should not serve on 
committees that require absolute independence. The audit committee should be fully independent and this director's membership 
could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Elect Director Amy B. Lane    1h 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Also, directors with long board tenures should not serve on 
committees that require absolute independence. The audit committee should be fully independent and this director's membership 
could hamper the committee's impartiality and effectiveness. 
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The TJX Companies, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Elect Director John F. O'Brien    1k 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, boards where more than a third of directors have served for more than 12 
years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the proportion 
of long standing directors to reduce the risk of entrenchment. 

Mgmt Against For Ratify PricewaterhouseCoopers as Auditors    2 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   4 

Voter Rationale: The plan's structure and pay-for-performance results are not sufficiently strong. Good practices include: well 
disclosed and stretching performance targets; performance triggers for equity awards; using different metrics for the short and 
long-term plans; measuring company outcomes against its appropriate peer group; and setting awards so that executives are not 
rewarded for below-average performance. These and other approaches will ensure that the compensation committee designs 
compensation packages that build shareholder value over time. Also, all exceptional awards should be clearly linked to performance 
and demonstrate shareholder value creation in addition to and above that expected of directors as a normal part of their jobs. 
Moreover, incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to reward 
strong performance and drive shareholder value over a sufficiently long period of time. 

SH For Against Report on Assessing Due Diligence on Human 

Rights in Supply Chain 
   5 

Voter Rationale: The company faces risks related to human rights in its global operations. Good practice includes developing a clear 
code of practice, along with monitoring and effective disclosure to ensure that those risks are managed effectively and communicated 
to shareholders. 

SH For Against Report on Risks from Company Vendors that 
Misclassify Employees as Independent 
Contractors 

   6 

Voter Rationale: The company faces risks related to human rights in its global operations. Good practice includes developing a clear 
code of practice, along with monitoring and effective disclosure to ensure that those risks are managed effectively and communicated 
to shareholders. 

SH For Against Report on Risk Due to Restrictions on 
Reproductive Rights 

   7 

Voter Rationale: Additional information on the potential risks and costs associated with proposed or enacted state policies that restrict 
reproductive healthcare, would allow shareholders to assess how the company is managing such risks. 

SH Abstain Against Adopt Paid Sick Leave Policy for All Associates    8 

Voter Rationale: While we do encourage companies to expand employee benefits such as paid sick leave, TJX doesn't compare 
unfavorably to peers and offers competitive benefits. 

 

The Trade Desk, Inc. 

Meeting Date: 05/26/2022 Country: USA 

Meeting Type: Annual 

Ticker: TTD 

Primary ISIN: US88339J1051 Primary SEDOL: BD8FDD1 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   1.1 Elect Director Lise J. Buyer Mgmt For Withhold 
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The Trade Desk, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board failed to remove, or subject to a sunset requirement, the classified board structure 
and supermajority vote requirements, each of which adversely impacts shareholder rights. In addition, directors are elected in classes 
rather than annually, but shareholders should have the opportunity to communicate with directors regularly on their performance. 
The board should take immediate steps to declassify itself, thereby enhancing accountability. 

Mgmt Withhold For Elect Director Kathryn E. Falberg    1.2 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board failed to remove, or subject to a sunset requirement, the classified board structure 
and supermajority vote requirements, each of which adversely impacts shareholder rights. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: The plan's structure and pay-for-performance results are not sufficiently strong. Good practices include: well 
disclosed and stretching performance targets; performance triggers for equity awards; using different metrics for the short and 
long-term plans; measuring company outcomes against its appropriate peer group; and setting awards so that executives are not 
rewarded for below-average performance. These and other approaches will ensure that the compensation committee designs 
compensation packages that build shareholder value over time. Moreover, the remuneration committee should not allow vesting of 
incentive awards for below median performance as this is considered to be rewarding under performance of peers. Furthermore, 
severance payments should not exceed two times annual pay. Larger severance packages should be subject to a separate 
shareholder approval. Also, all exceptional awards should be clearly linked to performance and demonstrate shareholder value 
creation in addition to and above that expected of directors as a normal part of their jobs 

 

The Travelers Companies, Inc. 

Meeting Date: 05/25/2022 Country: USA 

Meeting Type: Annual 

Ticker: TRV 

Primary ISIN: US89417E1091 Primary SEDOL: 2769503 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1a Elect Director Alan L. Beller Mgmt For Against 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Elect Director Janet M. Dolan    1b 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

Mgmt Against For Elect Director Patricia L. Higgins    1c 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Elect Director Laurie J. Thomsen    1l 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Ratify KPMG LLP as Auditors    2 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 
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The Travelers Companies, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

SH For Against Report on Lobbying Payments and Policy    4 

Voter Rationale: The company provides reasonable disclosure of its political donations. However, it should enhance transparency 
around its public policy priorities, as well as its key relationships with trade associations that engage on lobbying on its behalf. 

SH For Against Report on Efforts to Measure, Disclose and 
Reduce GHG Emissions Associated with 
Underwriting 

   5 

Voter Rationale: Consistency with the Paris Agreement—to keep warming under 1.5 degrees and avoid massive risk to shareholder 
value—may demand a more robust policy commitment from the company. Such a report will enhance transparency and aid 
shareholders in assessing the effectiveness of TRV's efforts to address climate-related risks. 

SH For Against Adopt Underwriting Policies in Alignment with 

IEA's Net Zero 2050 Scenario 
   6 

Voter Rationale: Consistency with the IEA’s NZE—to meet the net zero energy transition, keep warming under 1.5 degrees, and avoid 
massive risk to shareholder value—may demand a policy commitment like the one being proposed. 

SH For Against Oversee and Report a Racial Equity Audit    7 

Voter Rationale: An independent racial equity audit would help shareholders better assess the effectiveness of Travelers’ efforts to 
address the issue of any inequality in its workforce and its management of related risks. 

SH Abstain Against Ensure Policies Do No Support Police Violations 

of Civil Rights 
   8 

Voter Rationale: Although we agree with the spirit of the proposal, at this time, we believe the company’s current disclosure provides 
requisite information to determine whether TRV is effectively addressing proponent’s concerns that are within the company’s control. 

 

The Weir Group Plc 

Meeting Date: 04/28/2022 Country: United Kingdom 

Meeting Type: Annual 

Ticker: WEIR 

Primary ISIN: GB0009465807 Primary SEDOL: 0946580 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3 Approve Remuneration Policy Mgmt For Against 

Voter Rationale: Equity awards to executives should be linked to stretching performance targets rather than time-based vesting 
requirements. 

 

The Wendy's Company 

Meeting Date: 05/18/2022 Country: USA 

Meeting Type: Annual 

Ticker: WEN 

Primary ISIN: US95058W1009 Primary SEDOL: B3NXMJ9 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   1.2 Elect Director Peter W. May Mgmt For Against 
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The Wendy's Company 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. Also, 
directors who represent major shareholders are not sufficiently independent to serve on key committees as their interests may not be 
well aligned with the wider group of shareholders.. The compensation committee should be independent and this director's 
membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Elect Director Joseph A. Levato    1.7 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. Also, former 
employees or company founders are not sufficiently independent to serve on key board committees. The audit committee should be 
fully independent and this director's membership could hamper the committee's impartiality and effectiveness. The compensation 
committee should be independent and this director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Elect Director Peter H. Rothschild    1.10 

Voter Rationale: We expect companies to have policies in place to increase racial and gender diversity on the board. Our minimum 
expectation is that female directors comprise at least 25% of board members for a company of this size, with an aspiration to achieve 
30% in the future. 

Mgmt Against For Ratify Deloitte & Touche LLP as Auditors    2 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Also, the remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. In addition, 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. 

 

The Western Union Company 

Meeting Date: 05/19/2022 Country: USA 

Meeting Type: Annual 

Ticker: WU 

Primary ISIN: US9598021098 Primary SEDOL: B1F76F9 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1c Elect Director Betsy D. Holden Mgmt For Against 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 
The compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

Mgmt Against For Elect Director Michael A. Miles, Jr.    1f 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. The nomination committee should be majority independent and this director's membership could hamper the 
committee's impartiality and effectiveness. 

Mgmt Against For Elect Director Joyce A. Phillips    1h 

Voter Rationale: Former employees or company founders are not sufficiently independent to serve on key board committees. The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. The nomination committee should be majority independent and this director's membership could hamper the 
committee's impartiality and effectiveness. 
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The Western Union Company 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   2 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Also, the remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. Moreover, all exceptional awards should be clearly linked to performance 
and demonstrate shareholder value creation in addition to and above that expected of directors as a normal part of their jobs. 

 

The Williams Companies, Inc. 

Meeting Date: 04/26/2022 Country: USA 

Meeting Type: Annual 

Ticker: WMB 

Primary ISIN: US9694571004 Primary SEDOL: 2967181 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.7 Elect Director Peter A. Ragauss Mgmt For Against 

Voter Rationale: The company has not disclosed a scope 3 emissions target. We require disclosure of and targets on scope 3 
emissions. 

Mgmt Against For Ratify Ernst & Young LLP as Auditors    2 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

Thermo Fisher Scientific Inc. 

Meeting Date: 05/18/2022 Country: USA 

Meeting Type: Annual 

Ticker: TMO 

Primary ISIN: US8835561023 Primary SEDOL: 2886907 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   2 Advisory Vote to Ratify Named Executive 

Officers' Compensation 
Mgmt For Against 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Additionally, we expect performance share units to be measured against three year targets. Also, severance payments 
should not exceed two times annual pay. Larger severance packages should be subject to a separate shareholder approval. 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. 

 

Thryv Holdings, Inc. 

Meeting Date: 06/09/2022 Country: USA 

Meeting Type: Annual 

Ticker: THRY 

Primary ISIN: US8860292064 Primary SEDOL: BMCMWY5 
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Thryv Holdings, Inc. 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.1 Elect Director Ryan O'hara Mgmt For Withhold 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board's failure to remove, or subject to a sunset requirement, the classified board which 
adversely impact shareholder rights. Also, directors are elected in classes rather than annually, but shareholders should have the 
opportunity to communicate with directors regularly on their performance. The board should take immediate steps to declassify itself, 
thereby enhancing accountability. 

 

Tilly's, Inc. 

Meeting Date: 06/15/2022 Country: USA 

Meeting Type: Annual 

Ticker: TLYS 

Primary ISIN: US8868851028 Primary SEDOL: B7TN3D2 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3 Advisory Vote to Ratify Named Executive 
Officers' Compensation 

Mgmt For Against 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. In addition, significant salary increases should be linked to material changes in the business or in the role and 
responsibilities of executive directors. Also, the company should put clawback provisions in place to enable it to re-coup funds should 
it identify any facts of manipulation of reported indicators or other bad faith actions which were detrimental to the long-term interests 
of its shareholders 

 

TimkenSteel Corporation 

Meeting Date: 05/04/2022 Country: USA 

Meeting Type: Annual 

Ticker: TMST 

Primary ISIN: US8873991033 Primary SEDOL: BNBPMX1 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   3 Advisory Vote to Ratify Named Executive 
Officers' Compensation 

Mgmt For Against 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers.Also, severance payments should not exceed two times annual pay. Larger 
severance packages should be subject to a separate shareholder approval. 

 

Tiptree Inc. 

Meeting Date: 06/07/2022 Country: USA 

Meeting Type: Annual 

Ticker: TIPT 

Primary ISIN: US88822Q1031 Primary SEDOL: BC30V41 
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Tiptree Inc. 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.1 Elect Director Lesley Goldwasser Mgmt For Withhold 

Voter Rationale: Executive pay is not in line with company performance. The compensation committee should do more to respond to 
best practices in pay that help establish compensation packages that reward strong performance and build shareholder value over 
time.  The company provides the same annual incentive opportunity to both the Executive Chairman and CEO, which is expressed as 
a percentage of adjusted EBITDA and is uncapped. Such an incentive structure can lead to outsized payouts and is especially 
concerning given that it is provided to two individuals. Moreover, changes in company bylaws or articles of incorporation should not 
erode shareholders' rights and should be subject to shareholder approval. Specifically, the company's governing documents do not 
permit shareholders to amend the bylaw Also, directors are elected in classes rather than annually, but shareholders should have the 
opportunity to communicate with directors regularly on their performance. The board should take immediate steps to declassify itself, 
thereby enhancing accountability. 

Mgmt Against For Amend Omnibus Stock Plan    2 

Voter Rationale: This plan could lead to excessive dilution. Moreover, the plan improperly allows for accelerated vesting for an overly 
broad range of corporate restructuring scenarios and such provisions fail to reward performance. Rather, equity should be rolled 
forward into any successor company, or vest in a time-apportioned fashion only to the extent that performance conditions are met or 
if an executive loses his job. Also, incentive awards to executives should be clearly disclosed and include robust and stretching 
performance targets to reward strong performance and drive shareholder value over a sufficiently long period of time. 

 

TIS, Inc. (Japan) 

Meeting Date: 06/24/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 3626 

Primary ISIN: JP3104890003 Primary SEDOL: B2Q4CR0 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   3.1 Elect Director Kuwano, Toru Mgmt For Against 

Voter Rationale: We consider the Company's exposure to cross shareholdings to be excessive and a potentially poor use of capital. 
This often results in the appointment of multiple shareholder representatives which may have a negative impact on the balance and 
independence of the board. 

Mgmt Against For Elect Director Okamoto, Yasushi    3.2 

Voter Rationale: We consider the Company's exposure to cross shareholdings to be excessive and a potentially poor use of capital. 
This often results in the appointment of multiple shareholder representatives which may have a negative impact on the balance and 
independence of the board. 

 

Titan International, Inc. 

Meeting Date: 06/09/2022 Country: USA 

Meeting Type: Annual 

Ticker: TWI 

Primary ISIN: US88830M1027 Primary SEDOL: 2890265 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.1 Elect Director Richard M. Cashin, Jr. Mgmt For Withhold 
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Titan International, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, boards where more than a third of directors have served for more than 12 
years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the proportion 
of long standing directors to reduce the risk of entrenchment. In addition, directors with long board tenures should not serve on 
committees that require absolute independence. The audit committee should be fully independent and this director's membership 
could hamper the committee's impartiality and effectiveness. The compensation committee should be independent and this director's 
membership could hamper the committee's impartiality and effectiveness. The compensation committee has failed to address material 
shareholder concerns. In particular, we believe the committee has failed to remedy structural concerns related to the lack of clawback 
provisions and insufficient long-term performance periods. Moreover, the company has not substantially disclosed shareholder 
engagement related to last year’s low support. Consequently, we will vote against all Comp Committee members. 

Mgmt Withhold For Elect Director Gary L. Cowger    1.2 

Voter Rationale: The compensation committee has failed to address material shareholder concerns. In particular, we believe the 
committee has failed to remedy structural concerns related to the lack of clawback provisions and insufficient long-term performance 
periods. Moreover, the company has not substantially disclosed shareholder engagement related to last year’s low support. 
Consequently, we will vote against all Comp Committee members. 

Mgmt Withhold For Elect Director Mark H. Rachesky    1.4 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, directors who represent major shareholders are not sufficiently 
independent to serve on key committees as their interests may not be well aligned with the wider group of shareholders. The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness The compensation committee has failed to address material shareholder concerns. In particular, we believe the 
committee has failed to remedy structural concerns related to the lack of clawback provisions and insufficient long-term performance 
periods. Moreover, the company has not substantially disclosed shareholder engagement related to last year’s low support. 
Consequently, we will vote against all Comp Committee members. 

Mgmt Withhold For Elect Director Anthony L. Soave    1.6 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, boards where more than a third of directors have served for more than 12 
years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the proportion 
of long standing directors to reduce the risk of entrenchment. In addition, directors with long board tenures should not serve on 
committees that require absolute independence. The compensation committee should be independent and this director's membership 
could hamper the committee's impartiality and effectiveness. The compensation committee has failed to address material shareholder 
concerns. In particular, we believe the committee has failed to remedy structural concerns related to the lack of clawback provisions 
and insufficient long-term performance periods. Moreover, the company has not substantially disclosed shareholder engagement 
related to last year’s low support. Consequently, we will vote against all Comp Committee members. 

Mgmt Withhold For Elect Director Maurice M. Taylor, Jr.    1.7 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, boards where more than a third of directors have served for more than 12 
years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the proportion 
of long standing directors to reduce the risk of entrenchment. 

Mgmt Withhold For Elect Director Laura K. Thompson    1.8 

Voter Rationale: The compensation committee has failed to address material shareholder concerns. In particular, we believe the 
committee has failed to remedy structural concerns related to the lack of clawback provisions and insufficient long-term performance 
periods. Moreover, the company has not substantially disclosed shareholder engagement related to last year’s low support. 
Consequently, we will vote against all Comp Committee members. 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   3 

Voter Rationale: The board should act with accountability to the investors it represents and take action where a substantial proportion 
have expressed concerns over compensation practices in previous years. Also, all exceptional awards should be clearly linked to 
performance and demonstrate shareholder value creation in addition to and above that expected of directors as a normal part of their 
jobs. In addition, incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Moreover, the company should put 
clawback provisions in place to enable it to re-coup funds should it identify any facts of manipulation of reported indicators or other 
bad faith actions which were detrimental to the long-term interests of its shareholders. 
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Tivity Health, Inc. 

Meeting Date: 06/23/2022 Country: USA 

Meeting Type: Special 

Ticker: TVTY 

Primary ISIN: US88870R1023 Primary SEDOL: BD8Q1B8 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2 Advisory Vote on Golden Parachutes Mgmt For Against 

Voter Rationale: Severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval. In addition, on early termination, all share-based awards should be time pro-rated and tested for 
performance, including in the event of a change of control. Also, all exceptional awards should be clearly linked to performance and 
demonstrate shareholder value creation in addition to and above that expected of directors as a normal part of their jobs. 

 

T-Mobile US, Inc. 

Meeting Date: 06/15/2022 Country: USA 

Meeting Type: Annual 

Ticker: TMUS 

Primary ISIN: US8725901040 Primary SEDOL: B94Q9V0 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.1 Elect Director Marcelo Claure Mgmt For Withhold 

Voter Rationale: Executives from acquired companies are not sufficiently independent to serve on key board committees and should 
be considered affiliated directors. The compensation committee should be independent and this director's membership could hamper 
the committee's impartiality and effectiveness. 

Mgmt Withhold For Elect Director Timotheus Hottges    1.4 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Withhold For Elect Director Christian P. Illek    1.5 

Voter Rationale: Directors who represent major shareholders are not sufficiently independent to serve on key committees as their 
interests may not be well aligned with the wider group of shareholders.. The compensation committee should be independent and 
this director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Withhold For Elect Director Raphael Kubler    1.6 

Voter Rationale: Directors who represent major shareholders are not sufficiently independent to serve on key committees as their 
interests may not be well aligned with the wider group of shareholders.. The compensation committee should be independent and 
this director's membership could hamper the committee's impartiality and effectiveness. Also, executive officers are expected to hold 
no more than one external directorships to ensure they have sufficient time and energy to discharge their roles properly, particularly 
during unexpected company situations requiring substantial amounts of time. 

Mgmt Withhold For Elect Director Dominique Leroy    1.8 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 
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TOA Corp. (1885) 

Meeting Date: 06/29/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 1885 

Primary ISIN: JP3556000002 Primary SEDOL: 6894508 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3.1 Elect Director Akiyama, Masaki Mgmt For Against 

Voter Rationale: We consider the Company's exposure to cross shareholdings to be excessive and a potentially poor use of capital. 
This often results in the appointment of multiple shareholder representatives which may have a negative impact on the balance and 
independence of the board. 

Mgmt Against For Elect Director Hayakawa, Takeshi    3.2 

Voter Rationale: We consider the Company's exposure to cross shareholdings to be excessive and a potentially poor use of capital. 
This often results in the appointment of multiple shareholder representatives which may have a negative impact on the balance and 
independence of the board. 

 

Tobu Railway Co., Ltd. 

Meeting Date: 06/23/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 9001 

Primary ISIN: JP3597800006 Primary SEDOL: 6895169 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   3.2 Elect Director Miwa, Hiroaki Mgmt For Against 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Yokota, Yoshimi    3.3 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Yamamoto, Tsutomu    3.4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Shigeta, Atsushi    3.5 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Yanagi, Masanori    3.9 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Suzuki, Takao    3.10 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Iwasawa, Sadahiro    3.11 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 
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TOC Co., Ltd. 

Meeting Date: 06/29/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 8841 

Primary ISIN: JP3538400007 Primary SEDOL: 6893497 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3.1 Elect Director Otani, Kazuhiko Mgmt For Against 

Voter Rationale: The board lacks sufficient diversity to meet our expectations. 

Mgmt Against For Elect Director Otani, Takuo    3.2 

Voter Rationale: The board lacks sufficient diversity to meet our expectations. 

Mgmt Against For Elect Director Kondo, Shoichi    3.3 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Ishida, Masahiko    3.4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Matsumura, Yasuhiro    3.5 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

 

Toda Corp. 

Meeting Date: 06/29/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 1860 

Primary ISIN: JP3627000007 Primary SEDOL: 6893884 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3.1 Elect Director Imai, Masanori Mgmt For Against 

Voter Rationale: We consider the Company's exposure to cross shareholdings to be excessive and a potentially poor use of capital. 
This often results in the appointment of multiple shareholder representatives which may have a negative impact on the balance and 
independence of the board. 

Mgmt Against For Elect Director Otani, Seisuke    3.2 

Voter Rationale: We consider the Company's exposure to cross shareholdings to be excessive and a potentially poor use of capital. 
This often results in the appointment of multiple shareholder representatives which may have a negative impact on the balance and 
independence of the board. 

Mgmt Against For Approve Trust-Type Equity Compensation Plan    5 

Voter Rationale: Share options should not be granted to non-executive directors as this may compromise their independence and 
ability to hold management accountable. Also, this plan does not effectively link executive pay to performance. The board should 
introduce stretching performance targets that reward strong performance and build shareholder value over time. 
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Toei Co., Ltd. 

Meeting Date: 06/29/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 9605 

Primary ISIN: JP3560000006 Primary SEDOL: 6895181 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3.3 Elect Director Wada, Koichi Mgmt For Against 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Yoshimura, Fumio    3.4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Nomoto, Hirofumi    3.5 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Hayakawa, Hiroshi    3.6 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Kojima, Yuji    3.7 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Kamata, Yuya    3.8 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director and Audit Committee Member 
Horiguchi, Masahiro 

   4.1 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director and Audit Committee Member 
Sato, Hitoshi 

   4.4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Approve Bonus Related to Retirement Bonus 
System Abolition 

   8 

Voter Rationale: Retirement benefits should not be granted to non-executive directors as this may compromise their independence 
and ability to hold management accountable. 

Mgmt Against For Approve Takeover Defense Plan (Poison Pill)    10 

Voter Rationale: Decisions related to the exercise of a poison pill should be undertaken by independent directors on behalf of the 
board. The board should avoid provisions that empower the board to block potential bids through onerous information requests. The 
best defence against takeover is high quality management and efficient utilisation of assets. 

 

Toenec Corp. 

Meeting Date: 06/28/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 1946 

Primary ISIN: JP3552230009 Primary SEDOL: 6895620 
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Toenec Corp. 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3.1 Elect Director Ikeyama, Tatsuo Mgmt For Against 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Takimoto, Tsuguhisa    3.2 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Nishiwaki, Tetsuya    3.3 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Hirata, Koji    3.4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Horiuchi, Yasuhiko    3.6 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Mizuno, Asayuki    3.7 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Yamazaki, Shigemitsu    3.8 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Approve Restricted Stock Plan    4 

Voter Rationale: This plan does not effectively link executive pay to performance. The board should introduce stretching performance 
targets that reward strong performance and build shareholder value over time. 

 

TOHO GAS Co., Ltd. 

Meeting Date: 06/29/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 9533 

Primary ISIN: JP3600200004 Primary SEDOL: 6895222 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   3.1 Elect Director Tominari, Yoshiro Mgmt For Against 

Voter Rationale: A vote AGAINST this director nominee is warranted because: * Top management is responsible for the company's 
capital misallocation. 

Mgmt Against For Elect Director Masuda, Nobuyuki    3.2 

Voter Rationale: A vote AGAINST this director nominee is warranted because: * Top management is responsible for the company's 
capital misallocation. 

Mgmt Against For Elect Director Senda, Shinichi    3.3 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 
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TOHO GAS Co., Ltd. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Elect Director Kimura, Hidetoshi    3.4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Torii, Akira    3.5 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Yamazaki, Satoshi    3.6 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Hattori, Tetsuo    3.7 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

 

Toho Holdings Co., Ltd. 

Meeting Date: 06/29/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 8129 

Primary ISIN: JP3602600003 Primary SEDOL: 6895556 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2.1 Elect Director Udo, Atsushi Mgmt For Against 

Voter Rationale: We consider the Company's exposure to cross shareholdings to be excessive and a potentially poor use of capital. 
This often results in the appointment of multiple shareholder representatives which may have a negative impact on the balance and 
independence of the board. 

Mgmt Against For Elect Director Umada, Akira    2.2 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Edahiro, Hiromi    2.3 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Matsutani, Takeo    2.4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Tada, Masami    2.5 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Murakawa, Kentaro    2.6 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director and Audit Committee Member 

Kamoya, Yoshiaki 
   3.1 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 
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Toho Titanium Co., Ltd. 

Meeting Date: 06/21/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 5727 

Primary ISIN: JP3601800000 Primary SEDOL: 6894627 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2.2 Elect Director Matsubara, Hiroshi Mgmt For Against 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Yuki, Norio    2.3 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Inokawa, Akira    2.4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Hayashi, Yoichi    2.5 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director and Audit Committee Member 

Kikuchi, Koji 
   3.1 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. Also, the audit committee should be majority independent – and companies should strive to make them fully independent. 

 

Tohoku Electric Power Co., Inc. 

Meeting Date: 06/28/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 9506 

Primary ISIN: JP3605400005 Primary SEDOL: 6895266 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3.3 Elect Director Abe, Toshinori Mgmt For Against 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Ishiyama, Kazuhiro    3.4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Takano, Hiromitsu    3.5 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Kato, Isao    3.6 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Page 1,337 of 1,504 



 
 

Tohoku Electric Power Co., Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Elect Director Ono, Sadahoro    3.7 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Isagoda, Satoshi    3.8 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Kawanobe, Osamu    3.10 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Nagai, Mikito    3.11 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director and Audit Committee Member 

Fujikura, Katsuaki 
   4.1 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director and Audit Committee Member 
Kobayashi, Kazuo 

   4.2 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

SH For Against Amend Articles to Abolish Advisory Posts    9 

Voter Rationale: A vote FOR this shareholder proposal is warranted because: - The proposal will add credence to the soundness of 
the utility's governance by trying to reduce the influence of former senior executives over the utility's ongoing strategic decision 
making process. - Meanwhile, banning such advisory posts in the articles of incorporation will not prevent former senior executives of 
the utility from playing the role they currently have with the business community, without the title of advisors, if that is deemed to be 
reasonable. 

 

TOKAI Corp. /9729/ 

Meeting Date: 06/29/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 9729 

Primary ISIN: JP3552250007 Primary SEDOL: 6894359 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   3.2 Elect Director Shiraki, Motoaki Mgmt For Against 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Asai, Toshiaki    3.3 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Hirose, Akiyoshi    3.4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 
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TOKAI Corp. /9729/ 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Elect Director Matsuno, Eiko    3.5 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Asano, Tomoyoshi    3.6 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Ori, Takashi    3.7 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director and Audit Committee Member 

Muraki, Toshimitsu 
   4.1 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Approve Director Retirement Bonus    5 

Voter Rationale: There should be disclosure of the total award of retirement bonuses. 

 

TOKAI Holdings Corp. 

Meeting Date: 06/28/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 3167 

Primary ISIN: JP3552260006 Primary SEDOL: B3SF9N3 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   3.2 Elect Director Yamada, Junichi Mgmt For Against 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Nakamura, Toshinori    3.3 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Oguri, Katsuo    3.4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Fukuda, Yasuhiro    3.5 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Suzuki, Mitsuhaya    3.6 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Goto, Masahiro    3.8 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 
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Tokai Tokyo Financial Holdings, Inc. 

Meeting Date: 06/28/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 8616 

Primary ISIN: JP3577600004 Primary SEDOL: 6894876 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   7 Approve Stock Option Plan Mgmt For Against 

Voter Rationale: This plan does not effectively link executive pay to performance. The board should introduce stretching performance 
targets that reward strong performance and build shareholder value over time. 

 

Tokio Marine Holdings, Inc. 

Meeting Date: 06/27/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 8766 

Primary ISIN: JP3910660004 Primary SEDOL: 6513126 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3.1 Elect Director Nagano, Tsuyoshi Mgmt For Against 

Voter Rationale: We consider the Company's exposure to cross shareholdings to be excessive and a potentially poor use of capital. 
This often results in the appointment of multiple shareholder representatives which may have a negative impact on the balance and 
independence of the board. 

Mgmt Against For Elect Director Komiya, Satoru    3.2 

Voter Rationale: We consider the Company's exposure to cross shareholdings to be excessive and a potentially poor use of capital. 
This often results in the appointment of multiple shareholder representatives which may have a negative impact on the balance and 
independence of the board. 

Mgmt Against For Elect Director Harashima, Akira    3.3 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Okada, Kenji    3.4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Moriwaki, Yoichi    3.5 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Hirose, Shinichi    3.6 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Mimura, Akio    3.7 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Katanozaka, Shinya    3.11 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 
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Tokio Marine Holdings, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Elect Director Ishii, Yoshinori    3.13 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Wada, Kiyoshi    3.14 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

 

Tokyo Century Corp. 

Meeting Date: 06/27/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 8439 

Primary ISIN: JP3424950008 Primary SEDOL: 6679794 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   4.1 Appoint Statutory Auditor Nomura, Yoshio Mgmt For Against 

Voter Rationale: The Kansayaku statutory auditor board should be majority independent and work closely with the independent 
directors to ensure a robust system of oversight and internal control. 

 

Tokyo Electric Power Co. Holdings, Inc. 

Meeting Date: 06/28/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 9501 

Primary ISIN: JP3585800000 Primary SEDOL: 6895404 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   3 Amend Articles to Require Disclosure of Asset 

Resilience to a Net Zero by 2050 Pathway 
SH Against For 

Voter Rationale: Climate change presents ongoing and serious long-term risk that can impact shareholder value. Companies should 
improve their public disclosure and strategy stetting in relation to climate change. 

SH For Against Amend Articles to Require Individual 
Compensation Disclosure for Directors and 
Executive Officers 

   11 

Voter Rationale: The amendment may enhance the company's overall reputation for transparency and accountability. - Disclosure of 
individual compensation levels helps shareholders make better-informed decisions on director elections and compensation-related 
proposals. 

SH For Against Amend Articles to Add Provision on 
Information Disclosure 

   14 
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Tokyo Electron Ltd. 

Meeting Date: 06/21/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 8035 

Primary ISIN: JP3571400005 Primary SEDOL: 6895675 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   5 Approve Deep Discount Stock Option Plan Mgmt For Against 

Voter Rationale: This plan does not effectively link executive pay to performance. The board should introduce stretching performance 
targets that reward strong performance and build shareholder value over time. 

 

Tokyu Construction Co., Ltd. 

Meeting Date: 06/24/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 1720 

Primary ISIN: JP3567410000 Primary SEDOL: 6689351 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3.2 Elect Director Takagi, Motoyuki Mgmt For Against 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Shimizu, Masatoshi    3.3 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Onda, Isao    3.4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Tsunashima, Tsutomu    3.7 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Hamana, Setsu    3.8 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

 

Tokyu Corp. 

Meeting Date: 06/29/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 9005 

Primary ISIN: JP3574200006 Primary SEDOL: 6896548 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3.3 Elect Director Fujiwara, Hirohisa Mgmt For Against 
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Tokyu Corp. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Takahashi, Toshiyuki    3.4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Hamana, Setsu    3.5 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Kanazashi, Kiyoshi    3.6 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Watanabe, Isao    3.7 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Horie, Masahiro    3.8 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Shimizu, Hiroshi    3.12 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

 

Tompkins Financial Corporation 

Meeting Date: 05/10/2022 Country: USA 

Meeting Type: Annual 

Ticker: TMP 

Primary ISIN: US8901101092 Primary SEDOL: 2888613 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.1 Elect Director John E. Alexander Mgmt For Withhold 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, boards where more than a third of directors have served for more than 12 
years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the proportion 
of long standing directors to reduce the risk of entrenchment. In addition, directors with long board tenures should not serve on 
committees that require absolute independence. The nomination committee should be majority independent and this director's 
membership could hamper the committee's impartiality and effectiveness. 

Mgmt Withhold For Elect Director Daniel J. Fessenden    1.3 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, boards where more than a third of directors have served for more than 12 
years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the proportion 
of long standing directors to reduce the risk of entrenchment. In addition, directors with long board tenures should not serve on 
committees that require absolute independence. The nomination committee should be majority independent and this director's 
membership could hamper the committee's impartiality and effectiveness. 
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Tompkins Financial Corporation 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Withhold For Elect Director James W. Fulmer    1.4 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, boards where more than a third of directors have served for more than 12 
years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the proportion 
of long standing directors to reduce the risk of entrenchment. In addition, directors with long board tenures should not serve on 
committees that require absolute independence. Moreover, former employees or company founders are not sufficiently independent 
to serve on key board committees. The audit committee should be fully independent and this director's membership could hamper 
the committee's impartiality and effectiveness. 

Mgmt Withhold For Elect Director Patricia A. Johnson    1.5 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, boards where more than a third of directors have served for more than 12 
years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the proportion 
of long standing directors to reduce the risk of entrenchment. In addition, directors with long board tenures should not serve on 
committees that require absolute independence. The compensation committee should be independent and this director's membership 
could hamper the committee's impartiality and effectiveness. 

Mgmt Withhold For Elect Director Thomas R. Rochon    1.8 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, boards where more than a third of directors have served for more than 12 
years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the proportion 
of long standing directors to reduce the risk of entrenchment. In addition, directors with long board tenures should not serve on 
committees that require absolute independence. The compensation committee should be independent and this director's membership 
could hamper the committee's impartiality and effectiveness. The nomination committee should be majority independent and this 
director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Withhold For Elect Director Michael H. Spain    1.10 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, boards where more than a third of directors have served for more than 12 
years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the proportion 
of long standing directors to reduce the risk of entrenchment. 

Mgmt Withhold For Elect Director Craig Yunker    1.13 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, boards where more than a third of directors have served for more than 12 
years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the proportion 
of long standing directors to reduce the risk of entrenchment. In addition, directors with long board tenures should not serve on 
committees that require absolute independence. The compensation committee should be independent and this director's membership 
could hamper the committee's impartiality and effectiveness. The nomination committee should be majority independent and this 
director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   2 

Voter Rationale: The plan's structure and pay-for-performance results are not sufficiently strong. Good practices include: well 
disclosed and stretching performance targets; performance triggers for equity awards; using different metrics for the short and 
long-term plans; measuring company outcomes against its appropriate peer group; and setting awards so that executives are not 
rewarded for below-average performance. These and other approaches will ensure that the compensation committee designs 
compensation packages that build shareholder value over time. Also, severance payments should not exceed two times annual pay. 
Larger severance packages should be subject to a separate shareholder approval. In addition, all exceptional awards should be clearly 
linked to performance and demonstrate shareholder value creation in addition to and above that expected of directors as a normal 
part of their jobs. Moreover, iIncentive awards to executives should be clearly disclosed and include robust and stretching 
performance targets to reward strong performance and drive shareholder value over a sufficiently long period of time. 

Mgmt Against For Ratify KPMG LLP as Auditors    3 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 
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Tomy Co., Ltd. 

Meeting Date: 06/22/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 7867 

Primary ISIN: JP3630550006 Primary SEDOL: 6046923 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3 Approve Takeover Defense Plan (Poison Pill) Mgmt For Against 

Voter Rationale: Where poison pills are adopted, they should be approved by shareholders prior to deployment at least every three 
years, include independent oversight, and be of a limited duration. The best defence against a take-over is strong management. 

 

Tootsie Roll Industries, Inc. 

Meeting Date: 05/02/2022 Country: USA 

Meeting Type: Annual 

Ticker: TR 

Primary ISIN: US8905161076 Primary SEDOL: 2896809 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.2 Elect Director Virginia L. Gordon Mgmt For Withhold 

Voter Rationale: For controlled companies, the board should include at least 33% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. 

Mgmt Withhold For Elect Director Lana Jane Lewis-Brent    1.3 

Voter Rationale: For controlled companies, the board should include at least 33% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Furthermore, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The audit committee should be fully independent and this director's 
membership could hamper the committee's impartiality and effectiveness. The compensation committee should be independent and 
this director's membership could hamper the committee's impartiality and effectiveness. Also, executive pay is not in line with 
company performance. The compensation committee should do more to respond to best practices in pay that help establish 
compensation packages that reward strong performance and build shareholder value over time. Annual and long-term incentives 
continue to rely primarily on board discretion when determining final payouts and are not tied to meaningful, pre-set performance 
targets. 

Mgmt Withhold For Elect Director Barre A. Seibert    1.4 

Voter Rationale: For controlled companies, the board should include at least 33% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Furthermore, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The audit committee should be fully independent and this director's 
membership could hamper the committee's impartiality and effectiveness. The compensation committee should be independent and 
this director's membership could hamper the committee's impartiality and effectiveness. Also, this director is not sufficiently 
independent to serve as the independent lead director. In addition, executive pay is not in line with company performance. The 
compensation committee should do more to respond to best practices in pay that help establish compensation packages that reward 
strong performance and build shareholder value over time. Annual and long-term incentives continue to rely primarily on board 
discretion when determining final payouts and are not tied to meaningful, pre-set performance targets. 
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Tootsie Roll Industries, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Withhold For Elect Director Paula M. Wardynski    1.5 

Voter Rationale: Executive pay is not in line with company performance. The compensation committee should do more to respond to 
best practices in pay that help establish compensation packages that reward strong performance and build shareholder value over 
time. Annual and long-term incentives continue to rely primarily on board discretion when determining final payouts and are not tied 
to meaningful, pre-set performance targets. 

 

Topcon Corp. 

Meeting Date: 06/28/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 7732 

Primary ISIN: JP3630400004 Primary SEDOL: 6894241 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   4 Approve Cash Compensation Ceiling for 
Directors and Restricted Stock Plan 

Mgmt For Against 

Voter Rationale: This plan does not effectively link executive pay to performance. The board should introduce stretching performance 
targets that reward strong performance and build shareholder value over time. 

 

Toppan, Inc. 

Meeting Date: 06/29/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 7911 

Primary ISIN: JP3629000005 Primary SEDOL: 6897024 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   2.1 Elect Director Kaneko, Shingo Mgmt For Against 

Voter Rationale: Top management is responsible for the company's capital misallocation. The board should establish one-third board 
independence to ensure appropriate balance of independence and objectivity. 

Mgmt Against For Elect Director Maro, Hideharu    2.2 

Voter Rationale: Top management is responsible for the company's capital misallocation. The board should establish one-third board 
independence to ensure appropriate balance of independence and objectivity. 

Mgmt Against For Elect Director Okubo, Shinichi    2.3 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Sakai, Kazunori    2.4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Kurobe, Takashi    2.5 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 
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Toppan, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Elect Director Majima, Hironori    2.6 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Noma, Yoshinobu    2.7 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

 

Topre Corp. 

Meeting Date: 06/28/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 5975 

Primary ISIN: JP3598200008 Primary SEDOL: 6894928 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   3.1 Elect Director Yamamoto, Yutaka Mgmt For Against 

Voter Rationale: The board lacks sufficient diversity to meet our expectations. 

Mgmt Against For Elect Director Harata, Katsuro    3.2 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Tsuyuki, Yoshinori    3.3 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Osaki, Masao    3.4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Matsuo, Masahiro    3.5 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Yamashiro, Katsuhiro    3.6 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Ogasawara, Naoshi    3.8 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

 

Toray Industries, Inc. 

Meeting Date: 06/23/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 3402 

Primary ISIN: JP3621000003 Primary SEDOL: 6897143 
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Toray Industries, Inc. 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3.1 Elect Director Nikkaku, Akihiro Mgmt For Against 

Voter Rationale: The board lacks sufficient diversity to meet our expectations. 

Mgmt Against For Elect Director Oya, Mitsuo    3.2 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Hagiwara, Satoru    3.3 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Adachi, Kazuyuki    3.4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Yoshinaga, Minoru    3.5 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Suga, Yasuo    3.6 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Shuto, Kazuhiko    3.7 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Okamoto, Masahiko    3.8 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Futagawa, Kazuo    3.12 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

 

TORIDOLL Holdings Corp. 

Meeting Date: 06/29/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 3397 

Primary ISIN: JP3636650008 Primary SEDOL: B0WHPP8 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1 Amend Articles to Disclose Shareholder 
Meeting Materials on Internet - Allow Virtual 

Only Shareholder Meetings 

Mgmt For Against 

Voter Rationale: In-person shareholder meetings enable essential scrutiny of boards and management. There should be an annual 
physical meeting of the shareholders, and all the directors of the company should attend. 
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Toshiba Tec Corp. 

Meeting Date: 06/27/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 6588 

Primary ISIN: JP3594000006 Primary SEDOL: 6894887 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2.2 Elect Director Uchiyama, Masami Mgmt For Against 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Inoue, Yukio    2.3 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Kaneda, Hitoshi    2.4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Takei, Junichi    2.5 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Mihara, Takamasa    2.6 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Kuwahara, Michio    2.7 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

 

Tosho Co., Ltd. 

Meeting Date: 06/28/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 8920 

Primary ISIN: JP3594400008 Primary SEDOL: 6727671 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   4 Approve Director Retirement Bonus Mgmt For Against 

Voter Rationale: There should be disclosure of the total award of retirement bonuses. 

 

Tosoh Corp. 

Meeting Date: 06/24/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 4042 

Primary ISIN: JP3595200001 Primary SEDOL: 6900289 
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Tosoh Corp. 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2.2 Elect Director Tashiro, Katsushi Mgmt For Against 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Adachi, Toru    2.3 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Yonezawa, Satoru    2.4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Doi, Toru    2.5 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Abe, Tsutomu    2.6 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Miura, Keiichi    2.7 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Hombo, Yoshihiro    2.8 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

 

TotalEnergies SE 

Meeting Date: 05/25/2022 Country: France 

Meeting Type: Annual/Special 

Ticker: TTE 

Primary ISIN: FR0000120271 Primary SEDOL: B15C557 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   13 Approve Remuneration Policy of Chairman and 
CEO 

Mgmt For Against 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time.Likewise, companies should consider 
introducing deferral element and clawback provisions to the short- and long-term incentive schemes in line with market best practice. 

 

Totetsu Kogyo Co., Ltd. 

Meeting Date: 06/28/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 1835 

Primary ISIN: JP3595400007 Primary SEDOL: 6897444 
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Totetsu Kogyo Co., Ltd. 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   5 Appoint Alternate Statutory Auditor Yamaguchi, 
Hiroshi 

Mgmt For Against 

Voter Rationale: The Kansayaku statutory auditor board should be majority independent and work closely with the independent 
directors to ensure a robust system of oversight and internal control. 

 

TOTO Ltd. 

Meeting Date: 06/24/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 5332 

Primary ISIN: JP3596200000 Primary SEDOL: 6897466 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2.3 Elect Director Shirakawa, Satoshi Mgmt For Against 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Hayashi, Ryosuke    2.4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Taguchi, Tomoyuki    2.5 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Tamura, Shinya    2.6 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Kuga, Toshiya    2.7 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Shimizu, Takayuki    2.8 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Taketomi, Yojiro    2.9 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director and Audit Committee Member 
Inoue, Shigeki 

   3.1 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director and Audit Committee Member 
Marumori, Yasushi 

   3.3 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 
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TowneBank 

Meeting Date: 05/25/2022 Country: USA 

Meeting Type: Annual 

Ticker: TOWN 

Primary ISIN: US89214P1093 Primary SEDOL: B018PR4 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.2 Elect Director Bradford L. Cherry Mgmt For Withhold 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, boards where more than a third of directors have served for more than 12 
years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the proportion 
of long standing directors to reduce the risk of entrenchment. 

Mgmt Withhold For Elect Director Richard B. Thurmond    1.8 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, boards where more than a third of directors have served for more than 12 
years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the proportion 
of long standing directors to reduce the risk of entrenchment. 

Mgmt Against For Ratify Dixon Hughes Goodman LLP as Auditors    2 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   3 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Also, severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval. 

 

Townsquare Media, Inc. 

Meeting Date: 05/10/2022 Country: USA 

Meeting Type: Annual 

Ticker: TSQ 

Primary ISIN: US8922311019 Primary SEDOL: BP84RX0 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.1 Elect Director Gary Ginsberg Mgmt For Withhold 

Voter Rationale: We expect companies to have policies in place to increase racial and gender diversity on the board. Our expectation 
is that there be at least one female director on the board for a company of this size. In addition, changes in company bylaws or 
articles of incorporation should not erode shareholders' rights and should be subject to shareholder approval. Specifically, the board's 
failure to remove, or subject to a sunset requirement, the classified board and the pop-up supermajority vote requirement to enact 
certain changes to the governing documents, each of which adversely impacts shareholder rights. Also, directors are elected in 
classes rather than annually, but shareholders should have the opportunity to communicate with directors regularly on their 
performance. The board should take immediate steps to declassify itself, thereby enhancing accountability. 
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Toyo Construction Co., Ltd. 

Meeting Date: 06/24/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 1890 

Primary ISIN: JP3609800002 Primary SEDOL: 6900063 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3.1 Elect Director Takezawa, Kyoji Mgmt For Against 

Voter Rationale: The board lacks sufficient diversity to meet our expectations. 

Mgmt Against For Approve Takeover Defense Plan (Poison Pill) 
Intended against Yamauchi-No. 10 Family 
Office 

   5 

Voter Rationale: A vote AGAINST this poison pill plan is warranted because: * The company's proxy circular release timing leaves 
insufficient time to study the pill. * When a specific buyer emerges, who seeks to acquire all outstanding shares through a tender 
offer, introducing a takeover defense intended against the buyer to deprive shareholders of potential opportunities to tender their 
shares at a more favorable offer price is not appropriate. 

 

Toyobo Co., Ltd. 

Meeting Date: 06/24/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 3101 

Primary ISIN: JP3619800000 Primary SEDOL: 6900502 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   4 Appoint Statutory Auditor Iizuka, Yasuhiro Mgmt For Against 

Voter Rationale: The Kansayaku statutory auditor board should be majority independent and work closely with the independent 
directors to ensure a robust system of oversight and internal control. 

 

Toyoda Gosei Co., Ltd. 

Meeting Date: 06/16/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 7282 

Primary ISIN: JP3634200004 Primary SEDOL: 6900557 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2.2 Elect Director Yamada, Tomonobu Mgmt For Against 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Yasuda, Hiroshi    2.3 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 
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Toyoda Gosei Co., Ltd. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Elect Director Oka, Masaki    2.4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Ishikawa, Takashi    2.5 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Miyazaki, Naoki    2.6 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Tsuchiya, Sojiro    2.7 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

 

Toyota Industries Corp. 

Meeting Date: 06/10/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 6201 

Primary ISIN: JP3634600005 Primary SEDOL: 6900546 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1 Amend Articles to Disclose Shareholder 
Meeting Materials on Internet - Allow Virtual 
Only Shareholder Meetings 

Mgmt For Against 

Voter Rationale: Save to LibraryIn-person shareholder meetings enable essential scrutiny of boards and management. There should 
be an annual physical meeting of the shareholders, and all the directors of the company should attend. 

Mgmt Against For Elect Director Toyoda, Tetsuro    2.1 

Voter Rationale: The board lacks sufficient diversity to meet our expectations. 

Mgmt Against For Elect Director Onishi, Akira    2.2 

Voter Rationale: The board lacks sufficient diversity to meet our expectations. 

 

Toyota Motor Corp. 

Meeting Date: 06/15/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 7203 

Primary ISIN: JP3633400001 Primary SEDOL: 6900643 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   1.2 Elect Director Hayakawa, Shigeru Mgmt For Against 
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Toyota Motor Corp. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. We have concerns about the slow pace of Toyota's battery electric vehicle transition. We believe that the 2030 BEV sales 
goals are not aligned with the company's climate objectives, and an insufficient portion of CapEx is being allocated to BEV 
investment. 

Mgmt Against For Elect Director Toyoda, Akio    1.3 

Voter Rationale: We have concerns about the slow pace of Toyota's battery electric vehicle transition. We believe that the 2030 BEV 
sales goals are not aligned with the company's climate objectives, and an insufficient portion of CapEx is being allocated to BEV 
investment. 

Mgmt Against For Elect Director James Kuffner    1.4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Kon, Kenta    1.5 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Maeda, Masahiko    1.6 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Sir Philip Craven    1.8 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Kudo, Teiko    1.9 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Appoint Statutory Auditor Yasuda, Masahide    2.1 

Voter Rationale: The Kansayaku statutory auditor board should be majority independent and work closely with the independent 
directors to ensure a robust system of oversight and internal control. 

Mgmt Against For Appoint Statutory Auditor George Olcott    2.2 

Voter Rationale: The Kansayaku statutory auditor board should be majority independent and work closely with the independent 
directors to ensure a robust system of oversight and internal control. 

 

TPI Composites, Inc. 

Meeting Date: 05/25/2022 Country: USA 

Meeting Type: Annual 

Ticker: TPIC 

Primary ISIN: US87266J1043 Primary SEDOL: BYYGK12 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.2 Elect Director Tyrone M. Jordan Mgmt For Withhold 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board failed to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents, which adversely impacts shareholder rights. 
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TPR Co., Ltd. 

Meeting Date: 06/29/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 6463 

Primary ISIN: JP3542400001 Primary SEDOL: 6880927 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2.1 Elect Director Suehiro, Hiroshi Mgmt For Against 

Voter Rationale: We consider the Company's exposure to cross shareholdings to be excessive and a potentially poor use of capital. 
This often results in the appointment of multiple shareholder representatives which may have a negative impact on the balance and 
independence of the board. 

Mgmt Against For Elect Director Yano, Kazumi    2.2 

Voter Rationale: We consider the Company's exposure to cross shareholdings to be excessive and a potentially poor use of capital. 
This often results in the appointment of multiple shareholder representatives which may have a negative impact on the balance and 
independence of the board. 

Mgmt Against For Appoint Statutory Auditor Sukegawa, Yutaka    3.1 

Voter Rationale: The Kansayaku statutory auditor board should be majority independent and work closely with the independent 
directors to ensure a robust system of oversight and internal control. 

Mgmt Against For Appoint Statutory Auditor Tanaka, Shinya    3.2 

Voter Rationale: The Kansayaku statutory auditor board should be majority independent and work closely with the independent 
directors to ensure a robust system of oversight and internal control. 

 

Tractor Supply Company 

Meeting Date: 05/11/2022 Country: USA 

Meeting Type: Annual 

Ticker: TSCO 

Primary ISIN: US8923561067 Primary SEDOL: 2900335 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.8 Elect Director Edna K. Morris Mgmt For Against 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

Mgmt Against For Ratify Ernst & Young LLP as Auditors    2 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   3 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Also, all exceptional awards should be clearly linked to performance and demonstrate shareholder value creation in addition 
to and above that expected of directors as a normal part of their jobs. 

SH Abstain Against Report on Costs of Low Wages and Inequality 
and Impact on Diversified Shareholders 

   4 

Voter Rationale: While we are generally supportive of greater disclosure on inequality and its impact, the company has provided good  
disclosure, oversight, and actionable goals on this issue. 
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Tradeweb Markets Inc. 

Meeting Date: 05/10/2022 Country: USA 

Meeting Type: Annual 

Ticker: TW 

Primary ISIN: US8926721064 Primary SEDOL: BJXMVK2 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.1 Elect Director Steven Berns Mgmt For Withhold 

Voter Rationale: We expect companies to have policies in place to increase racial and gender diversity on the board. Our minimum 
expectation is that female directors comprise at least 25% of board members for a company of this size, with an aspiration to achieve 
30% in the future. In addition, changes in company bylaws or articles of incorporation should not erode shareholders' rights and 
should be subject to shareholder approval. Specifically, the board's failure to remove, or subject to a sunset requirement, the 
problematic capital structure, the "pop-up" supermajority vote requirement to enact certain changes to the governing documents and 
the classified board, each of which adversely impacts shareholder rights. Also, executive pay is not in line with company performance. 
The compensation committee should do more to respond to best practices in pay that help establish compensation packages that 
reward strong performance and build shareholder value over time. The STI and LTI programs use identical metrics, targets and 
performance periods, which results in duplicative pay opportunities and limits the long-term nature of the pay program. 

SH For Against Adopt a Policy on Board Diversity    3 

Voter Rationale: The company's board policy does not specifically call for women or minorities to be included among potential 
candidates. This is of heightened concern given that the composition of the board, which has only one woman, is an outlier among its 
industry peers. 

 

Trane Technologies Plc 

Meeting Date: 06/02/2022 Country: Ireland 

Meeting Type: Annual 

Ticker: TT 

Primary ISIN: IE00BK9ZQ967 Primary SEDOL: BK9ZQ96 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   1b Elect Director Ann C. Berzin Mgmt For Against 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. Also, directors with long board tenures should not serve on committees that require absolute 
independence. The audit committee should be fully independent and this director's membership could hamper the committee's 
impartiality and effectiveness. 

Mgmt Against For Elect Director Jared L. Cohon    1e 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. Also, directors with long board tenures should not serve on committees that require absolute 
independence. The compensation committee should be independent and this director's membership could hamper the committee's 
impartiality and effectiveness. The nomination committee should be majority independent and this director's membership could 
hamper the committee's impartiality and effectiveness. 

Mgmt Against For Elect Director Gary D. Forsee    1f 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. Also, directors with long board tenures should not serve on committees that require absolute 
independence. The compensation committee should be independent and this director's membership could hamper the committee's 
impartiality and effectiveness. The nomination committee should be majority independent and this director's membership could 
hamper the committee's impartiality and effectiveness. In addition, this director is not sufficiently independent to serve as the 
independent lead director. 
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Trane Technologies Plc 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Elect Director Tony L. White    1k 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. Also, directors with long board tenures should not serve on committees that require absolute 
independence. The compensation committee should be independent and this director's membership could hamper the committee's 
impartiality and effectiveness. The nomination committee should be majority independent and this director's membership could 
hamper the committee's impartiality and effectiveness. 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   2 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Also, the remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. In addition, severance payments should not exceed two times annual pay. 
Larger severance packages should be subject to a separate shareholder approval. 

Mgmt Against For Approve PricewaterhouseCoopers LLP as 
Auditors and Authorize Board to Fix Their  
Remuneration 

   3 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

TransAct Technologies Incorporated 

Meeting Date: 05/31/2022 Country: USA 

Meeting Type: Annual 

Ticker: TACT 

Primary ISIN: US8929181035 Primary SEDOL: 2893974 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   3 Advisory Vote to Ratify Named Executive 

Officers' Compensation 
Mgmt For Against 

Voter Rationale: The plan's structure and pay-for-performance results are not sufficiently strong. Good practices include: well 
disclosed and stretching performance targets; performance triggers for equity awards; using different metrics for the short and 
long-term plans; measuring company outcomes against its appropriate peer group; and setting awards so that executives are not 
rewarded for below-average performance. These and other approaches will ensure that the compensation committee designs 
compensation packages that build shareholder value over time. In addition, a larger percentage of the equity awards should be tied 
to performance conditions. At least 50% is a minimum good practice. Moreover, severance payments should not exceed two times 
annual pay. Larger severance packages should be subject to a separate shareholder approval. Furthermore, on early termination, all 
share-based awards should be time pro-rated and tested for performance, including in the event of a change of control. Also, 
incentive awards to executives should include robust performance targets that reward strong performance and drive shareholder 
value over a sufficiently long period of time defined as at least three years. 

 

transcosmos, Inc. 

Meeting Date: 06/22/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 9715 

Primary ISIN: JP3635700002 Primary SEDOL: 6900955 
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transcosmos, Inc. 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2 Amend Articles to Disclose Shareholder 
Meeting Materials on Internet - Allow Virtual 

Only Shareholder Meetings 

Mgmt For Against 

Voter Rationale: In-person shareholder meetings enable essential scrutiny of boards and management. There should be an annual 
physical meeting of the shareholders, and all the directors of the company should attend. 

Mgmt Against For Elect Director Funatsu, Koji    3.1 

Voter Rationale: The board lacks sufficient diversity to meet our expectations. 

Mgmt Against For Elect Director Okuda, Masataka    3.2 

Voter Rationale: The board lacks sufficient diversity to meet our expectations. 

Mgmt Against For Elect Director Iwami, Koichi    3.3 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Muta, Masaaki    3.4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Kamiya, Takeshi    3.5 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Kono, Masatoshi    3.6 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Matsubara, Kenshi    3.7 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Kaizuka, Hiroshi    3.8 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Shiraishi, Kiyoshi    3.9 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Suzuki, Noriyoshi    3.13 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director and Audit Committee Member 

Uda, Eiji 
   4.3 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

 

TransMedics Group, Inc. 

Meeting Date: 06/01/2022 Country: USA 

Meeting Type: Annual 

Ticker: TMDX 

Primary ISIN: US89377M1099 Primary SEDOL: BK6TM04 
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TransMedics Group, Inc. 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1e Elect Director Edwin M. Kania, Jr. Mgmt For Against 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence.  The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   2 

Voter Rationale: The plan's structure and pay-for-performance results are not sufficiently strong. Good practices include: well 
disclosed and stretching performance targets; performance triggers for equity awards; using different metrics for the short and 
long-term plans; measuring company outcomes against its appropriate peer group; and setting awards so that executives are not 
rewarded for below-average performance. These and other approaches will ensure that the compensation committee designs 
compensation packages that build shareholder value over time. In addition, a larger percentage of the equity awards should be tied 
to performance conditions. At least 50% is a minimum good practice. Moreover, incentive awards to executives should be clearly 
disclosed and include robust and stretching performance targets to reward strong performance and drive shareholder value over a 
sufficiently long period of time. Furthermore, all exceptional awards should be clearly linked to performance and demonstrate 
shareholder value creation in addition to and above that expected of directors as a normal part of their jobs Also, the company should 
put clawback provisions in place to enable it to re-coup funds should it identify any facts of manipulation of reported indicators or 
other bad faith actions which were detrimental to the long-term interests of its shareholders 

Mgmt Against For Amend Omnibus Stock Plan    4 

Voter Rationale: The plan's structure and pay-for-performance results are not sufficiently strong. Good practices include: well 
disclosed and stretching performance targets; performance triggers for equity awards; using different metrics for the short and 
long-term plans; measuring company outcomes against its appropriate peer group; and setting awards so that executives are not 
rewarded for below-average performance. These and other approaches will ensure that the compensation committee designs 
compensation packages that build shareholder value over time. Also, this plan could lead to excessive dilution. In addition, incentive 
awards to executives should be clearly disclosed and include robust and stretching performance targets to reward strong performance 
and drive shareholder value over a sufficiently long period of time. Moreover, the plan improperly allows for accelerated vesting for an 
overly broad range of corporate restructuring scenarios and such provisions fail to reward performance. Rather, equity should be 
rolled forward into any successor company, or vest in a time-apportioned fashion only to the extent that performance conditions are 
met or if an executive loses his job. 

Mgmt Against For Ratify PricewaterhouseCoopers LLP as Auditors    5 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

Transocean Ltd. 

Meeting Date: 05/12/2022 Country: Switzerland 

Meeting Type: Annual 

Ticker: RIG 

Primary ISIN: CH0048265513 Primary SEDOL: B3KFWW1 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   4 Approve Renewal of Authorized Capital with or 

without Exclusion of Preemptive Rights 
Mgmt For Against 

Voter Rationale: In the absence of dilution and issue price related safeguards, the issuance of shares at a discount to NAV will result 
in the destruction of value for existing shareholders.a 
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Transocean Ltd. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Reelect Frederik W. Mohn as Director    5G 

Voter Rationale: Directors who represent major shareholders are not sufficiently independent to serve on key committees as their 
interests may not be well aligned with the wider group of shareholders..The audit committee should be fully independent and this 
director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Appoint Ernst & Young LLP as Independent 
Registered Public Accounting Firm for Fiscal 
Year 2022 and Reelect Ernst & Young Ltd, 
Zurich as the Company's Auditor for a Further 
One-Year Term 

   9 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   10 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers.Also, incentive awards to executives should include robust performance 
targets that reward strong performance and drive shareholder value over a sufficiently long period of time defined as at least three 
years.Moreover, all exceptional awards should be clearly linked to performance and demonstrate shareholder value creation in 
addition to and above that expected of directors as a normal part of their jobs. 

Mgmt Against For Approve Maximum Remuneration of the 
Executive Management Team for Fiscal Year 
2023 in the Amount of USD 26 Million 

   11B 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers.Also, incentive awards to executives should include robust performance 
targets that reward strong performance and drive shareholder value over a sufficiently long period of time defined as at least three 
years.Moreover, all exceptional awards should be clearly linked to performance and demonstrate shareholder value creation in 
addition to and above that expected of directors as a normal part of their jobs. 

Mgmt Against For Other Business    12 

Voter Rationale: Any Other Business should not be a voting item. 

 

TransUnion 

Meeting Date: 05/11/2022 Country: USA 

Meeting Type: Annual 

Ticker: TRU 

Primary ISIN: US89400J1079 Primary SEDOL: BYMWL86 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1e Elect Director Russell P. Fradin Mgmt For Against 

Voter Rationale: We expect companies to have policies in place to increase racial and gender diversity on the board. Our minimum 
expectation is that female directors comprise at least 25% of board members for a company of this size, with an aspiration to achieve 
30% in the future. 

 

Travel + Leisure Co. 

Meeting Date: 05/18/2022 Country: USA 

Meeting Type: Annual 

Ticker: TNL 

Primary ISIN: US8941641024 Primary SEDOL: BMXYT16 
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Travel + Leisure Co. 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.3 Elect Director James E. Buckman Mgmt For Withhold 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Furthermore, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. Also, executives from acquired companies are not sufficiently independent 
to serve on key board committees and should be considered affiliated directors. The compensation committee should be independent 
and this director's membership could hamper the committee's impartiality and effectiveness. In addition, this director is not 
sufficiently independent to serve as the independent lead director. 

Mgmt Withhold For Elect Director George Herrera    1.4 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Furthermore, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The audit committee should be fully independent and this director's 
membership could hamper the committee's impartiality and effectiveness. 

Mgmt Withhold For Elect Director Stephen P. Holmes    1.5 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Furthermore, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. 

Mgmt Withhold For Elect Director Michael H. Wargotz    1.9 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Furthermore, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The audit committee should be fully independent and this director's 
membership could hamper the committee's impartiality and effectiveness. The compensation committee should be independent and 
this director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   2 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. In addition, severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval. Moreover, on early termination, all share-based awards should be time pro-rated and tested for 
performance, including in the event of a change of control. Furthermore, all exceptional awards should be clearly linked to 
performance and demonstrate shareholder value creation in addition to and above that expected of directors as a normal part of their 
jobs. Also, the company should put clawback provisions in place to enable it to re -coup funds should it identify any facts of 
manipulation of reported indicators or other bad faith actions which were detrimental to the long-term interests of its shareholders. 

 

TravelCenters of America Inc. 

Meeting Date: 06/09/2022 Country: USA 

Meeting Type: Annual 

Ticker: TA 

Primary ISIN: US89421B1098 Primary SEDOL: BJBM7K6 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.1 Elect Director Lisa Harris Jones Mgmt For Withhold 
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TravelCenters of America Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. In 2016, the bylaws were unilaterally amended by the board to impose restrictions on precatory shareholder 
proposals that far exceed existing SEC rules. Specifically, the bylaws prohibit shareholders from amending the bylaws and include 
provisions that erect hurdles beyond those of the SEC's Rule 14a-8 that make it more difficult for a shareholder to include any 
precatory proposals on the proxy ballot. This action has not been submitted to a shareholder vote and the proxy statement provides 
no commentary or evidence of shareholder engagement on the matter. Also, directors are elected in classes rather than annually, but 
shareholders should have the opportunity to communicate with directors regularly on their performance. The board should take 
immediate steps to declassify itself, thereby enhancing accountability. 

Mgmt Withhold For Elect Director Rajan C. Penkar    1.2 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. In 2016, the bylaws were unilaterally amended by the board to impose restrictions on precatory shareholder 
proposals that far exceed existing SEC rules. Specifically, the bylaws prohibit shareholders from amending the bylaws and include 
provisions that erect hurdles beyond those of the SEC's Rule 14a-8 that make it more difficult for a shareholder to include any 
precatory proposals on the proxy ballot. This action has not been submitted to a shareholder vote and the proxy statement provides 
no commentary or evidence of shareholder engagement on the matter. Also, directors are elected in classes rather than annually, but 
shareholders should have the opportunity to communicate with directors regularly on their performance. The board should take 
immediate steps to declassify itself, thereby enhancing accountability. 

 

Travelzoo 

Meeting Date: 04/25/2022 Country: USA 

Meeting Type: Annual 

Ticker: TZOO 

Primary ISIN: US89421Q2057 Primary SEDOL: BGDFSM1 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1c Elect Director Carrie Liqun Liu Mgmt For Against 

Voter Rationale: We voted against this director as a member of the audit committee because shareholders should be given the 
opportunity to approve the auditors annually. 

Mgmt Against For Approve Stock Option Plan Grant    2 

Voter Rationale: The plan's structure and pay-for-performance results are not sufficiently strong. Good practices include: well 
disclosed and stretching performance targets; performance triggers for equity awards; using different metrics for the short and 
long-term plans; measuring company outcomes against its appropriate peer group; and setting awards so that executives are not 
rewarded for below-average performance. These and other approaches will ensure that the compensation committee designs 
compensation packages that build shareholder value over time. In addition, incentive awards to executives should include robust 
performance targets that reward strong performance and drive shareholder value over a sufficiently long period of time defined as at 
least three years. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: The plan's structure and pay-for-performance results are not sufficiently strong. Good practices include: well 
disclosed and stretching performance targets; performance triggers for equity awards; using different metrics for the short and 
long-term plans; measuring company outcomes against its appropriate peer group; and setting awards so that executives are not 
rewarded for below-average performance. These and other approaches will ensure that the compensation committee designs 
compensation packages that build shareholder value over time. Incentive awards to executives should include robust performance 
targets that reward strong performance and drive shareholder value over a sufficiently long period of time defined as at least three 
years. Also, all exceptional awards should be clearly linked to performance and demonstrate shareholder value creation in addition to 
and above that expected of directors as a normal part of their jobs. In addition, the company should put clawback provisions in place 
to enable it to re-coup funds should it identify any facts of manipulation of reported indicators or other bad faith actions which were 
detrimental to the long-term interests of its shareholders. Moreover, 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. 
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Travere Therapeutics, Inc. 

Meeting Date: 05/11/2022 Country: USA 

Meeting Type: Annual 

Ticker: TVTX 

Primary ISIN: US89422G1076 Primary SEDOL: BLFGJD5 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.5 Elect Director Gary Lyons Mgmt For Withhold 

Voter Rationale: Directors are expected to hold only a small number of directorships and ensure they have sufficient time and energy 
to discharge their role properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Withhold For Elect Director Jeffrey Meckler    1.6 

Voter Rationale: The board imposed a forum selection clause without prior shareholder approval. The corporate governance 
committee should oppose measures that restrict investors' access to courts, and  reverse the measure or, at the very least, put the 
matter to an investor vote. 

Mgmt Withhold For Elect Director John A. Orwin    1.7 

Voter Rationale: Executive directors are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Against For Amend Omnibus Stock Plan    2 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. In addition, this plan could lead to 
excessive dilution. Also, the company should put clawback provisions in place to enable it to re-coup funds should it identify any facts 
of manipulation of reported indicators or other bad faith actions which were detrimental to the long-term interests of its shareholders 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. In addition, severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval. Also, the company should put clawback provisions in place to enable it to re-coup funds should it 
identify any facts of manipulation of reported indicators or other bad faith actions which were detrimental to the long-term interests 
of its shareholders 

 

TRE Holdings Corp. 

Meeting Date: 06/28/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 9247 

Primary ISIN: JP3538540000 Primary SEDOL: BMTPP37 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3.3 Elect Director Suzuki, Takao Mgmt For Against 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Mitsumoto, Mamoru    3.4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Page 1,364 of 1,504 



 
 

TRE Holdings Corp. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Approve Trust-Type Equity Compensation Plan    7 

Voter Rationale: This plan does not effectively link executive pay to performance. The board should introduce stretching performance 
targets that reward strong performance and build shareholder value over time. 

 

Tredegar Corporation 

Meeting Date: 05/05/2022 Country: USA 

Meeting Type: Annual 

Ticker: TG 

Primary ISIN: US8946501009 Primary SEDOL: 2903345 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   1.4 Elect Director Gregory A. Pratt Mgmt For Against 

Voter Rationale: The audit committee is responsible for the integrity of the annual report and accounts. Substantial restatements or 
other serious problems are indicative of inadequate oversight and controls by the audit committee. 

Mgmt Against For Elect Director Thomas G. Snead, Jr.    1.5 

Voter Rationale: The audit committee is responsible for the integrity of the annual report and accounts. Substantial restatements or 
other serious problems are indicative of inadequate oversight and controls by the audit committee. 

Mgmt Against For Elect Director Carl E. Tack, III    1.7 

Voter Rationale: The audit committee is responsible for the integrity of the annual report and accounts. Substantial restatements or 
other serious problems are indicative of inadequate oversight and controls by the audit committee. 

Mgmt Against For Elect Director Anne G. Waleski    1.8 

Voter Rationale: The audit committee is responsible for the integrity of the annual report and accounts. Substantial restatements or 
other serious problems are indicative of inadequate oversight and controls by the audit committee. 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   2 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Also, on early termination, all share-based awards should be time pro-rated and tested for performance, including in the 
event of a change of control. In addiiton, 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. 

 

TreeHouse Foods, Inc. 

Meeting Date: 05/26/2022 Country: USA 

Meeting Type: Annual 

Ticker: THS 

Primary ISIN: US89469A1043 Primary SEDOL: B095X84 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   2 Advisory Vote to Ratify Named Executive 
Officers' Compensation 

Mgmt For Against 
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TreeHouse Foods, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Also, the remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. In addition, severance payments should not exceed two times annual pay. 
Larger severance packages should be subject to a separate shareholder approval. 

 

Trelleborg AB 

Meeting Date: 04/27/2022 Country: Sweden 

Meeting Type: Annual 

Ticker: TREL.B 

Primary ISIN: SE0000114837 Primary SEDOL: 4902384 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   10.a Reelect Hans Biorck as Director Mgmt For Against 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, the board should appoint a Lead Independent Director to establish 
appropriate checks and balances on the Board, support the Chairman, ensure orderly succession process for the Chairman, and act as 
a point of contact for shareholders, non-executive directors and senior executives where normal channels of communication through 
the board Chairman are considered inappropriate. 

Mgmt Against For Reelect Gunilla Fransson as Director    10.b 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Moreover, directors are expected to hold only a small number of directorships 
and ensure they have sufficient time and energy to discharge their role properly, particularly during unexpected company situations 
requiring substantial amounts of time. 

Mgmt Against For Reelect Johan Malmquist as Director    10.d 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Moreover, directors are expected to hold only a small number of directorships 
and ensure they have sufficient time and energy to discharge their role properly, particularly during unexpected company situations 
requiring substantial amounts of time. 

Mgmt Against For Elect Hans Biorck as Board Chair    10.h 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, the board should appoint a Lead Independent Director to establish 
appropriate checks and balances on the Board, support the Chairman, ensure orderly succession process for the Chairman, and act as 
a point of contact for shareholders, non-executive directors and senior executives where normal channels of communication through 
the board Chairman are considered inappropriate. 

Mgmt Against For Approve Remuneration Report    12 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. 

Mgmt Against For Approve Remuneration Policy And Other Terms 
of Employment For Executive Management 

   13 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. 

 

Tri Chemical Laboratories Inc. 

Meeting Date: 04/27/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 4369 

Primary ISIN: JP3636000006 Primary SEDOL: B1Z8XW8 
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Tri Chemical Laboratories Inc. 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3.1 Elect Director Takenaka, Jumpei Mgmt For Against 

Voter Rationale: The board lacks sufficient diversity to meet our expectations. 

Mgmt Against For Elect Director Tazuke, Kiyoshi    3.2 

Voter Rationale: The board lacks sufficient diversity to meet our expectations. 

Mgmt Against For Elect Director Jin, Takeshi    3.3 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Ota, Shuji    3.4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

 

Tri Pointe Homes, Inc. 

Meeting Date: 04/20/2022 Country: USA 

Meeting Type: Annual 

Ticker: TPH 

Primary ISIN: US87265H1095 Primary SEDOL: B92CQF3 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.2 Elect Director Lawrence B. Burrows Mgmt For Against 

Voter Rationale: Executives from acquired companies are not sufficiently independent to serve on key board committees and should 
be considered affiliated directors. The audit committee should be fully independent and this director's membership could hamper the 
committee's impartiality and effectiveness. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   2 

Voter Rationale: Significant salary increases should be linked to material changes in the business or in the role and responsibilities of 
executive directors In addition, severance payments should not exceed two times annual pay. Larger severance packages should be 
subject to a separate shareholder approval. Moreover, 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. 

 

TriCo Bancshares 

Meeting Date: 05/19/2022 Country: USA 

Meeting Type: Annual 

Ticker: TCBK 

Primary ISIN: US8960951064 Primary SEDOL: 2904133 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2 Advisory Vote to Ratify Named Executive 
Officers' Compensation 

Mgmt For Against 
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TriCo Bancshares 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. Furthermore, severance payments should not exceed two times annual pay. 
Larger severance packages should be subject to a separate shareholder approval. In addition, on early termination, all share-based 
awards should be time pro-rated and tested for performance, including in the event of a change of control. Moreover, 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. Lastly, incentive awards to executives should be clearly disclosed and include robust and 
stretching performance targets to reward strong performance and drive shareholder value over a sufficiently long period of time. 

 

Trigano SA 

Meeting Date: 04/19/2022 Country: France 

Meeting Type: Ordinary Shareholders 

Ticker: TRI 

Primary ISIN: FR0005691656 Primary SEDOL: 4457624 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   1 Elect Marie-Helene Feuillet as Supervisory 
Board Member 

Mgmt For Against 

Voter Rationale: For controlled companies, the board should include at least 33% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. 

 

TriMas Corporation 

Meeting Date: 05/10/2022 Country: USA 

Meeting Type: Annual 

Ticker: TRS 

Primary ISIN: US8962152091 Primary SEDOL: B1XHRL4 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   3 Advisory Vote to Ratify Named Executive 

Officers' Compensation 
Mgmt For Against 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers In addition, severance payments should not exceed two times annual pay. 
Larger severance packages should be subject to a separate shareholder approval. 

 

Trimble Inc. 

Meeting Date: 05/25/2022 Country: USA 

Meeting Type: Annual 

Ticker: TRMB 

Primary ISIN: US8962391004 Primary SEDOL: 2903958 
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Trimble Inc. 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.9 Elect Director Mark S. Peek Mgmt For Withhold 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Withhold For Elect Director Johan Wibergh    1.11 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   2 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. Furthermore, incentive awards to executives should include robust 
performance targets that reward strong performance and drive shareholder value over a sufficiently long period of time defined as at 
least three years. Also, all exceptional awards should be clearly linked to performance and demonstrate shareholder value creation in 
addition to and above that expected of directors as a normal part of their jobs. 

Mgmt Against For Ratify Ernst & Young LLP as Auditors    3 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

TriNet Group, Inc. 

Meeting Date: 05/24/2022 Country: USA 

Meeting Type: Annual 

Ticker: TNET 

Primary ISIN: US8962881079 Primary SEDOL: 2693914 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   3 Amend Omnibus Stock Plan Mgmt For Against 

Voter Rationale: Incentive awards to executives should include robust performance targets that reward strong performance and drive 
shareholder value over a sufficiently long period of time defined as at least three years.Also, the plan improperly allows for 
accelerated vesting for an overly broad range of corporate restructuring scenarios and such provisions fail to reward performance. 
Rather, equity should be rolled forward into any successor company, or vest in a time-apportioned fashion only to the extent that 
performance conditions are met or if an executive loses his job. 

 

Trinity Industries, Inc. 

Meeting Date: 05/09/2022 Country: USA 

Meeting Type: Annual 

Ticker: TRN 

Primary ISIN: US8965221091 Primary SEDOL: 2904627 
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Trinity Industries, Inc. 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.3 Elect Director Leldon E. Echols Mgmt For Withhold 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 
The compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   2 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. Also, severance payments should not exceed two times annual pay. Larger 
severance packages should be subject to a separate shareholder approval. 

Mgmt Against For Ratify Ernst & Young LLP as Auditors    3 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

Trinseo PLC 

Meeting Date: 06/14/2022 Country: Ireland 

Meeting Type: Annual 

Ticker: TSE 

Primary ISIN: IE0000QBK8U7 Primary SEDOL: BP48297 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   2 Advisory Vote to Ratify Named Executive 
Officers' Compensation 

Mgmt For Against 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Also, the remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. 

 

TripAdvisor, Inc. 

Meeting Date: 06/14/2022 Country: USA 

Meeting Type: Annual 

Ticker: TRIP 

Primary ISIN: US8969452015 Primary SEDOL: B6ZC3N6 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.1 Elect Director Gregory B. Maffei Mgmt For Withhold 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 
In addition, 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. Also, the company should move towards a three-committee structure (audit, 
remuneration and nomination) in line with regional best practice, with independent board committees that report annually on their 
activities. 
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TripAdvisor, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Withhold For Elect Director Jay C. Hoag    1.3 

Voter Rationale: Directors are expected to hold only a small number of directorships and ensure they have sufficient time and energy 
to discharge their role properly, particularly during unexpected company situations requiring substantial amounts of time. Also, 
directors are expected to attend all board meetings. Attendance is crucial for making valuable contributions to the board and fulfilling 
fiduciary duties. 

Mgmt Withhold For Elect Director M. Greg O'Hara    1.5 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Withhold For Elect Director Albert E. Rosenthaler    1.7 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Withhold For Elect Director Jane Jie Sun    1.8 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Against For Other Business    3 

Voter Rationale: Any Other Business should not be a voting item. 

 

Triumph Bancorp, Inc. 

Meeting Date: 04/26/2022 Country: USA 

Meeting Type: Annual 

Ticker: TBK 

Primary ISIN: US89679E3009 Primary SEDOL: BS7T2S7 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   2 Advisory Vote to Ratify Named Executive 

Officers' Compensation 
Mgmt For Against 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. In addition, the remuneration committee should not allow vesting of incentive awards for below median performance as this 
is considered to be rewarding under performance of peers. Also, severance payments should not exceed two times annual pay. Larger 
severance packages should be subject to a separate shareholder approval. 

 

Tronox Holdings Plc 

Meeting Date: 05/12/2022 Country: United Kingdom 

Meeting Type: Annual 

Ticker: TROX 

Primary ISIN: GB00BJT16S69 Primary SEDOL: BJT16S6 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1d Elect Director Mutlaq Al-Morished Mgmt For Against 
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Tronox Holdings Plc 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   2 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. In addition, severance payments should not exceed two times annual pay. 
Larger severance packages should be subject to a separate shareholder approval. Also, all exceptional awards should be clearly linked 
to performance and demonstrate shareholder value creation in addition to and above that expected of directors as a normal part of 
their jobs. 

Mgmt Against For Approve Remuneration Report    5 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. In addition, severance payments should not exceed two times annual pay. 
Larger severance packages should be subject to a separate shareholder approval. Also, all exceptional awards should be clearly linked 
to performance and demonstrate shareholder value creation in addition to and above that expected of directors as a normal part of 
their jobs. 

 

TrueBlue, Inc. 

Meeting Date: 05/11/2022 Country: USA 

Meeting Type: Annual 

Ticker: TBI 

Primary ISIN: US89785X1019 Primary SEDOL: 2519849 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   2 Advisory Vote to Ratify Named Executive 

Officers' Compensation 
Mgmt For Against 

Voter Rationale: Severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval.In addition, all exceptional awards should be clearly linked to performance and demonstrate 
shareholder value creation in addition to and above that expected of directors as a normal part of their jobs. 

 

TrueCar, Inc. 

Meeting Date: 05/26/2022 Country: USA 

Meeting Type: Annual 

Ticker: TRUE 

Primary ISIN: US89785L1070 Primary SEDOL: BMH0MS8 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.1 Elect Director Robert E. Buce Mgmt For Withhold 

Voter Rationale: Former employees or company founders are not sufficiently independent to serve on key board committees. 
Directors with long board tenures should not serve on committees that require absolute independence. The audit committee should 
be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   3 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. 
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Truist Financial Corporation 

Meeting Date: 04/26/2022 Country: USA 

Meeting Type: Annual 

Ticker: TFC 

Primary ISIN: US89832Q1094 Primary SEDOL: BKP7287 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1a Elect Director Jennifer S. Banner Mgmt For Against 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. Also, directors with long board tenures should not serve on committees that require absolute 
independence. The audit committee should be fully independent and this director's membership could hamper the committee's 
impartiality and effectiveness. The compensation committee should be independent and this director's membership could hamper the 
committee's impartiality and effectiveness. 

Mgmt Against For Elect Director K. David Boyer, Jr.    1b 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. Also, directors with long board tenures should not serve on committees that require absolute 
independence. The audit committee should be fully independent and this director's membership could hamper the committee's 
impartiality and effectiveness. 

Mgmt Against For Elect Director Anna R. Cablik    1d 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. Also, directors with long board tenures should not serve on committees that require absolute 
independence. The compensation committee should be independent and this director's membership could hamper the committee's 
impartiality and effectiveness. 

Mgmt Against For Elect Director Kelly S. King    1i 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. 

Mgmt Against For Elect Director Nido R. Qubein    1m 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. 

Mgmt Against For Elect Director Thomas E. Skains    1r 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. Also, this director is not sufficiently independent to serve as the independent lead director. 

Mgmt Against For Elect Director Thomas N. Thompson    1t 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   3 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. 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. 

SH For Against Require Independent Board Chair    6 

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 management's 
performance. 
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Trupanion, Inc. 

Meeting Date: 06/08/2022 Country: USA 

Meeting Type: Annual 

Ticker: TRUP 

Primary ISIN: US8982021060 Primary SEDOL: BP3YM85 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3 Advisory Vote to Ratify Named Executive 
Officers' Compensation 

Mgmt For Against 

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 and drive shareholder value over a 
sufficiently long period of time. 

 

TrustCo Bank Corp NY 

Meeting Date: 05/19/2022 Country: USA 

Meeting Type: Annual 

Ticker: TRST 

Primary ISIN: US8983492047 Primary SEDOL: BN0ZBP7 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1a Elect Director Dennis A. DeGennaro Mgmt For Against 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. Furthermore, directors with long board tenures should not serve on committees that require absolute 
independence. The audit committee should be fully independent and this director's membership could hamper the committee's 
impartiality and effectiveness. The compensation committee should be independent and this director's membership could hamper the 
committee's impartiality and effectiveness. Also, this director is not sufficiently independent to serve as the independent lead director. 

Mgmt Against For Elect Director Thomas O. Maggs    1d 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. Furthermore, directors with long board tenures should not serve on committees that require absolute 
independence. The audit committee should be fully independent and this director's membership could hamper the committee's 
impartiality and effectiveness. The compensation committee should be independent and this director's membership could hamper the 
committee's impartiality and effectiveness. 

Mgmt Against For Elect Director Anthony J. Marinello    1e 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. Furthermore, directors with long board tenures should not serve on committees that require absolute 
independence. The audit committee should be fully independent and this director's membership could hamper the committee's 
impartiality and effectiveness. The compensation committee should be independent and this director's membership could hamper the 
committee's impartiality and effectiveness. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   2 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. Also, severance payments should not exceed two times annual pay. Larger 
severance packages should be subject to a separate shareholder approval. Moreover, all exceptional awards should be clearly linked 
to performance and demonstrate shareholder value creation in addition to and above that expected of directors as a normal part of 
their jobs 
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Trustmark Corporation 

Meeting Date: 04/26/2022 Country: USA 

Meeting Type: Annual 

Ticker: TRMK 

Primary ISIN: US8984021027 Primary SEDOL: 2340210 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1a Elect Director Adolphus B. Baker Mgmt For Against 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

Mgmt Against For Elect Director Richard H. Puckett    1j 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. Also, this director is not sufficiently independent to serve as the independent lead director. 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   2 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Also, the remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. In addition, severance payments should not exceed two times annual pay. 
Larger severance packages should be subject to a separate shareholder approval. Moreover, on early termination, all share-based 
awards should be time pro-rated and tested for performance, including in the event of a change of control. 

 

Tsukishima Kikai Co., Ltd. 

Meeting Date: 06/24/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 6332 

Primary ISIN: JP3532200007 Primary SEDOL: 6906823 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   3.1 Elect Director Yamada, Kazuhiko Mgmt For Against 

Voter Rationale: A vote AGAINST this director nominee is warranted because: * Top management is responsible for the company's 
capital misallocation. 

Mgmt Against For Elect Director Fukuzawa, Yoshiyuki    3.2 

Voter Rationale: A vote AGAINST this director nominee is warranted because: * Top management is responsible for the company's 
capital misallocation. 

Mgmt Against For Elect Director Takatori, Keita    3.3 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Kawasaki, Jun    3.4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Takano, Toru    3.5 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 
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Tsukishima Kikai Co., Ltd. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Elect Director Katsuyama, Norio    3.7 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

 

TTEC Holdings, Inc. 

Meeting Date: 05/25/2022 Country: USA 

Meeting Type: Annual 

Ticker: TTEC 

Primary ISIN: US89854H1023 Primary SEDOL: BF950B1 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1f Elect Director Marc L. Holtzman Mgmt For Against 

Voter Rationale: Directors are expected to hold only a small number of directorships and ensure they have sufficient time and energy 
to discharge their role properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Against For Other Business    3 

Voter Rationale: Any Other Business should not be a voting item. 

 

Tupperware Brands Corporation 

Meeting Date: 05/06/2022 Country: USA 

Meeting Type: Annual 

Ticker: TUP 

Primary ISIN: US8998961044 Primary SEDOL: 2872069 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   1.11 Elect Director M. Anne Szostak Mgmt For Against 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence.  The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   2 

Voter Rationale: Severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval. In addition, all exceptional awards should be clearly linked to performance and demonstrate 
shareholder value creation in addition to and above that expected of directors as a normal part of their jobs. 

Mgmt Against For Ratify PricewaterhouseCoopers LLP as Auditors    3 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 
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Tutor Perini Corporation 

Meeting Date: 05/18/2022 Country: USA 

Meeting Type: Annual 

Ticker: TPC 

Primary ISIN: US9011091082 Primary SEDOL: 2681760 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.2 Elect Director Peter Arkley Mgmt For Withhold 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. Directors 
with significant business ties to the company are not sufficiently independent to serve on key committees. The nomination committee 
should be majority independent and this director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Withhold For Elect Director Michael F. Horodniceanu    1.5 

Voter Rationale: Executive pay is not in line with company performance because the company has not adequately responded to last 
year's low say-on-pay vote results. The compensation committee should do more to respond to best practices in pay that help 
establish compensation packages that reward strong performance and build shareholder value over time. 

Mgmt Withhold For Elect Director Michael R. Klein    1.6 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 
The compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. In addition, this director is not sufficiently independent to serve as the independent lead director Executive pay is not in 
line with company performance because the company has not adequately responded to last year's low say-on-pay vote results. The 
compensation committee should do more to respond to best practices in pay that help establish compensation packages that reward 
strong performance and build shareholder value over time. 

Mgmt Withhold For Elect Director Robert C. Lieber    1.7 

Voter Rationale: Executive pay is not in line with company performance because the company has not adequately responded to last 
year's low say-on-pay vote results. The compensation committee should do more to respond to best practices in pay that help 
establish compensation packages that reward strong performance and build shareholder value over time. 

Mgmt Withhold For Elect Director Raymond R. Oneglia    1.9 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The 
nomination committee should be majority independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: The plan's structure and pay-for-performance results are not sufficiently strong. Good practices include: well 
disclosed and stretching performance targets; performance triggers for equity awards; using different metrics for the short and 
long-term plans; measuring company outcomes against its appropriate peer group; and setting awards so that executives are not 
rewarded for below-average performance. These and other approaches will ensure that the compensation committee designs 
compensation packages that build shareholder value over time. In addition, the remuneration committee should not allow vesting of 
incentive awards for below median performance as this is considered to be rewarding under performance of peers. Moreover, the 
board should act with accountability to the investors it represents and take action where a substantial proportion have expressed 
concerns over compensation practices in previous years. Furthermore, severance payments should not exceed two times annual pay. 
Larger severance packages should be subject to a separate shareholder approval. Also, all exceptional awards should be clearly linked 
to performance and demonstrate shareholder value creation in addition to and above that expected of directors as a normal part of 
their jobs. 

 

TV Asahi Holdings Corp. 

Meeting Date: 06/29/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 9409 

Primary ISIN: JP3429000007 Primary SEDOL: 6287410 
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TV Asahi Holdings Corp. 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2 Amend Articles to Amend Business Lines - 
Disclose Shareholder Meeting Materials on 
Internet - Allow Virtual Only Shareholder 
Meetings 

Mgmt For Against 

Voter Rationale: In-person shareholder meetings enable essential scrutiny of boards and management. There should be an annual 
physical meeting of the shareholders, and all the directors of the company should attend. 

Mgmt Against For Elect Director Hayakawa, Hiroshi    3.1 

Voter Rationale: We consider the Company's exposure to cross shareholdings to be excessive and a potentially poor use of capital. 
This often results in the appointment of multiple shareholder representatives which may have a negative impact on the balance and 
independence of the board. 

Mgmt Against For Elect Director Shinozuka, Hiroshi    3.4 

Voter Rationale: We consider the Company's exposure to cross shareholdings to be excessive and a potentially poor use of capital. 
This often results in the appointment of multiple shareholder representatives which may have a negative impact on the balance and 
independence of the board. 

 

Twilio Inc. 

Meeting Date: 06/22/2022 Country: USA 

Meeting Type: Annual 

Ticker: TWLO 

Primary ISIN: US90138F1021 Primary SEDOL: BD6P5Q0 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.1 Elect Director Donna L. Dubinsky Mgmt For Withhold 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board's failure to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents and the classified board, each of which adversely impacts 
shareholder rights. 

Mgmt Withhold For Elect Director Deval Patrick    1.2 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board's failure to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents and the classified board, each of which adversely impacts 
shareholder rights. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. In addition, all exceptional awards should be clearly linked to performance and demonstrate shareholder value creation in 
addition to and above that expected of directors as a normal part of their jobs. Also, the company should put clawback provisions in 
place to enable it to re-coup funds should it identify any facts of manipulation of reported indicators or other bad faith actions which 
were detrimental to the long-term interests of its shareholders 

 

Twitter, Inc. 

Meeting Date: 05/25/2022 Country: USA 

Meeting Type: Annual 

Ticker: TWTR 

Primary ISIN: US90184L1026 Primary SEDOL: BFLR866 
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Twitter, Inc. 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1a Elect Director Egon Durban Mgmt For Against 

Voter Rationale: Directors are expected to hold only a small number of directorships and ensure they have sufficient time and energy 
to discharge their role properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   2 

Voter Rationale: The plan's structure and pay-for-performance results are not sufficiently strong. Good practices include: well 
disclosed and stretching performance targets; performance triggers for equity awards; using different metrics for the short and 
long-term plans; measuring company outcomes against its appropriate peer group; and setting awards so that executives are not 
rewarded for below-average performance. These and other approaches will ensure that the compensation committee designs 
compensation packages that build shareholder value over time. In addition, the remuneration committee should not allow vesting of 
incentive awards for below median performance as this is considered to be rewarding under performance of peers. Also, incentive 
awards to executives should include robust performance targets that reward strong performance and drive shareholder value over a 
sufficiently long period of time defined as at least three years. Moreover, all exceptional awards should be clearly linked to 
performance and demonstrate shareholder value creation in addition to and above that expected of directors as a normal part of their 
jobs. 

SH For Against Report on Risks Associated with Use of 
Concealment Clauses 

   5 

Voter Rationale: More information on the impact that the company's use of concealment clauses has on Twitter's employees may 
bring information to light that could result in improved recruitment, development, and retention. 

SH For Against Nominate Candidate for Board Elections with 

Human and/or Civil Rights Expertise 
   6 

Voter Rationale: We have concerns regarding Twitter's management of human and civil rights on its platform. The company would 
benefit from additional board oversight of these issues and the development of more robust policies and procedures to manage this 
risk. 

SH For Against Report on Political Contributions    8 

Voter Rationale: The company provides reasonable disclosure of its political donations. However, it should enhance transparency 
around its public policy priorities, as well as its key relationships with trade associations that engage on lobbying on its behalf. 

SH For Against Report on Lobbying Payments and Policy    9 

Voter Rationale: The company provides reasonable disclosure of its political donations. However, it should enhance transparency 
around its public policy priorities, as well as its key relationships with trade associations that engage on lobbying on its behalf. 

 

Tyler Technologies, Inc. 

Meeting Date: 05/12/2022 Country: USA 

Meeting Type: Annual 

Ticker: TYL 

Primary ISIN: US9022521051 Primary SEDOL: 2909644 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   6 Ratify Ernst & Young LLP as Auditors Mgmt For Against 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 
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U.S. Bancorp 

Meeting Date: 04/19/2022 Country: USA 

Meeting Type: Annual 

Ticker: USB 

Primary ISIN: US9029733048 Primary SEDOL: 2736035 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1f Elect Director Kimberly J. Harris Mgmt For Against 

Voter Rationale: The board imposed a forum selection clause without prior shareholder approval. The corporate governance 
committee should oppose measures that restrict investors' access to courts, and  reverse the measure or, at the very least, put the 
matter to an investor vote. 

Mgmt Against For Elect Director Olivia F. Kirtley    1h 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. In addition, this director is not sufficiently independent to serve as the independent lead director. Also, the board 
imposed a forum selection clause without prior shareholder approval. The corporate governance committee should oppose measures 
that restrict investors' access to courts, and  reverse the measure or, at the very least, put the matter to an investor vote. 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   3 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. Also, the company should put clawback provisions in place to enable it to 
re-coup funds should it identify any facts of manipulation of reported indicators or other bad faith actions which were detrimental to 
the long-term interests of its shareholders 

 

U.S. Physical Therapy, Inc. 

Meeting Date: 05/17/2022 Country: USA 

Meeting Type: Annual 

Ticker: USPH 

Primary ISIN: US90337L1089 Primary SEDOL: 2911166 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.3 Elect Director Mark J. Brookner Mgmt For Withhold 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Also, former employees or company founders are not 
sufficiently independent to serve on key board committees. Directors with long board tenures should not serve on committees that 
require absolute independence. The audit committee should be fully independent and this director's membership could hamper the 
committee's impartiality and effectiveness. 

Mgmt Withhold For Elect Director Bernard A. Harris, Jr.    1.5 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Also, directors with long board tenures should not serve on 
committees that require absolute independence. The audit committee should be fully independent and this director's membership 
could hamper the committee's impartiality and effectiveness. The nomination committee should be majority independent and this 
director's membership could hamper the committee's impartiality and effectiveness. 
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U.S. Physical Therapy, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Withhold For Elect Director Regg E. Swanson    1.7 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, boards where more than a third of directors have served for more than 12 
years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the proportion 
of long standing directors to reduce the risk of entrenchment. 

Mgmt Withhold For Elect Director Clayton K. Trier    1.8 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Also, directors with long board tenures should not serve on 
committees that require absolute independence. The audit committee should be fully independent and this director's membership 
could hamper the committee's impartiality and effectiveness. The nomination committee should be majority independent and this 
director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   2 

Voter Rationale: Significant salary increases should be linked to material changes in the business or in the role and responsibilities of 
executive directors. In addition, incentive awards to executives should include robust performance targets that reward strong 
performance and drive shareholder value over a sufficiently long period of time defined as at least three years. Moreover, the 
company should put clawback provisions in place to enable it to re-coup funds should it identify any facts of manipulation of reported 
indicators or other bad faith actions which were detrimental to the long-term interests of its shareholders 

Mgmt Against For Other Business    5 

Voter Rationale: Any Other Business should not be a voting item. 

 

U.S. Silica Holdings, Inc. 

Meeting Date: 05/12/2022 Country: USA 

Meeting Type: Annual 

Ticker: SLCA 

Primary ISIN: US90346E1038 Primary SEDOL: B7GGNT0 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   2 Advisory Vote to Ratify Named Executive 
Officers' Compensation 

Mgmt For Against 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. 

Mgmt Against 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. Also, this plan could lead to excessive dilution. 

 

U.S. Xpress Enterprises, Inc. 

Meeting Date: 05/25/2022 Country: USA 

Meeting Type: Annual 

Ticker: USX 

Primary ISIN: US90338N2027 Primary SEDOL: BFXH9T4 
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U.S. Xpress Enterprises, Inc. 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.1 Elect Director Jon Beizer Mgmt For Withhold 

Voter Rationale: The lack of a robust anti-pledging policy is concerning and raises questions about audit committee effectiveness in 
carrying out its risk oversight function.&amp;nbsp; We encourage the committee to adopt a policy ideally prohibiting or severely 
restricting the pledging of company shares by executives. 

Mgmt Withhold For Elect Director Edward "Ned" Braman    1.2 

Voter Rationale: The lack of a robust anti-pledging policy is concerning and raises questions about audit committee effectiveness in 
carrying out its risk oversight function.&amp;nbsp; We encourage the committee to adopt a policy ideally prohibiting or severely 
restricting the pledging of company shares by executives. Also, changes in company bylaws or articles of incorporation should not 
erode shareholders' rights and should be subject to shareholder approval. Specifically, the company maintains a dual-class capital 
structure with unequal voting rights, and there is no time-based sunset provision on the capital structure. 

Mgmt Withhold For Elect Director Jennifer G. Buckner    1.3 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the company maintains a dual-class capital structure with unequal voting rights, and there is no 
time-based sunset provision on the capital structure. 

Mgmt Withhold For Elect Director Michael Ducker    1.4 

Voter Rationale: The lack of a robust anti-pledging policy is concerning and raises questions about audit committee effectiveness in 
carrying out its risk oversight function.&amp;nbsp; We encourage the committee to adopt a policy ideally prohibiting or severely 
restricting the pledging of company shares by executives. 

Mgmt Withhold For Elect Director Dennis Nash    1.7 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the company maintains a dual-class capital structure with unequal voting rights, and there is no 
time-based sunset provision on the capital structure. 

Mgmt Withhold For Elect Director John C. Rickel    1.8 

Voter Rationale: The lack of a robust anti-pledging policy is concerning and raises questions about audit committee effectiveness in 
carrying out its risk oversight function.&amp;nbsp; We encourage the committee to adopt a policy ideally prohibiting or severely 
restricting the pledging of company shares by executives. Also, changes in company bylaws or articles of incorporation should not 
erode shareholders' rights and should be subject to shareholder approval. Specifically, the company maintains a dual-class capital 
structure with unequal voting rights, and there is no time-based sunset provision on the capital structure. 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   2 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Also, severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval. 

 

UACJ Corp. 

Meeting Date: 06/22/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 5741 

Primary ISIN: JP3826900007 Primary SEDOL: B0N9WZ2 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   4.1 Appoint Statutory Auditor Sakaue, Atsushi Mgmt For Against 

Page 1,382 of 1,504 



 
 

UACJ Corp. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Voter Rationale: The Kansayaku statutory auditor board should be majority independent and work closely with the independent 
directors to ensure a robust system of oversight and internal control. 

Mgmt Against For Appoint Statutory Auditor Sawachi, Ryu    4.2 

Voter Rationale: The Kansayaku statutory auditor board should be majority independent and work closely with the independent 
directors to ensure a robust system of oversight and internal control. 

Mgmt Against For Appoint Statutory Auditor Iriyama, Yuki    4.3 

Voter Rationale: The Kansayaku statutory auditor board should be majority independent and work closely with the independent 
directors to ensure a robust system of oversight and internal control. 

 

Uber Technologies, Inc. 

Meeting Date: 05/09/2022 Country: USA 

Meeting Type: Annual 

Ticker: UBER 

Primary ISIN: US90353T1007 Primary SEDOL: BK6N347 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1c Elect Director Ursula Burns Mgmt For Against 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Against 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. Also, incentive awards to executives should include robust performance targets that reward strong 
performance and drive shareholder value over a sufficiently long period of time defined as at least three years. 

SH For Against Report on Lobbying Payments and Policy    4 

Voter Rationale: The company  provides reasonable disclosure of its political donations. However, it should enhance transparency 
around its public policy priorities, as well as its key relationships with trade associations that engage on lobbying on its behalf. 

 

UDR, Inc. 

Meeting Date: 05/19/2022 Country: USA 

Meeting Type: Annual 

Ticker: UDR 

Primary ISIN: US9026531049 Primary SEDOL: 2727910 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   1a Elect Director Katherine A. Cattanach Mgmt For Against 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence.  The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 
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UDR, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Elect Director Jon A. Grove    1b 

Voter Rationale: Executives from acquired companies are not sufficiently independent to serve on key board committees and should 
be considered affiliated directors. Directors with long board tenures should not serve on committees that require absolute 
independence. The compensation committee should be independent and this director's membership could hamper the committee's 
impartiality and effectiveness. 

Mgmt Against For Elect Director James D. Klingbeil    1d 

Voter Rationale: This director is not sufficiently independent to serve as the independent lead director. 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   2 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. In addition, incentive awards to executives should include robust 
performance targets that reward strong performance and drive shareholder value over a sufficiently long period of time defined as at 
least three years. Also, all exceptional awards should be clearly linked to performance and demonstrate shareholder value creation in 
addition to and above that expected of directors as a normal part of their jobs. 

Mgmt Against For Ratify Ernst & Young LLP as Auditors    3 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

UFP Industries, Inc. 

Meeting Date: 04/20/2022 Country: USA 

Meeting Type: Annual 

Ticker: UFPI 

Primary ISIN: US90278Q1085 Primary SEDOL: BMQ60Q1 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1c Elect Director Bruce A. Merino Mgmt For Against 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. Also, directors are elected in classes rather than annually, but shareholders should have the opportunity to 
communicate with directors regularly on their performance. The board should take immediate steps to declassify itself, thereby 
enhancing accountability. 

Mgmt Against For Amend Omnibus Stock Plan    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. In addition, 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 For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   5 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. In addition, severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval. Moreover, on early termination, all share-based awards should be time pro-rated and tested for 
performance, including in the event of a change of control. Also, 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. 
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UFP Technologies, Inc. 

Meeting Date: 06/08/2022 Country: USA 

Meeting Type: Annual 

Ticker: UFPT 

Primary ISIN: US9026731029 Primary SEDOL: 2908652 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2 Advisory Vote to Ratify Named Executive 
Officers' Compensation 

Mgmt For Against 

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. In addition, severance payments should not exceed two times annual pay. Larger severance packages 
should be subject to a separate shareholder approval. All exceptional awards should be clearly linked to performance and 
demonstrate shareholder value creation in addition to and above that expected of directors as a normal part of their jobs. Moreover, 
the company should put clawback provisions in place to enable it to re-coup funds should it identify any facts of manipulation of 
reported indicators or other bad faith actions which were detrimental to the long-term interests of its shareholders 

Mgmt Against For Amend Non-Employee Director Omnibus Stock 
Plan 

   3 

Voter Rationale: Variable remuneration and equity incentives should not be granted to non-executive directors as this may 
compromise their independence and ability to hold management accountable. Also, this plan could lead to excessive dilution. 

 

Ulta Beauty, Inc. 

Meeting Date: 06/01/2022 Country: USA 

Meeting Type: Annual 

Ticker: ULTA 

Primary ISIN: US90384S3031 Primary SEDOL: B28TS42 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   2 Ratify Ernst & Young LLP as Auditors Mgmt For Against 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Also, severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval. 

 

Ultra Clean Holdings, Inc. 

Meeting Date: 05/19/2022 Country: USA 

Meeting Type: Annual 

Ticker: UCTT 

Primary ISIN: US90385V1070 Primary SEDOL: B00G0F2 
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Ultra Clean Holdings, Inc. 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1c Elect Director David T. ibnAle Mgmt For Against 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 
The compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   3 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Also, the remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. In addition, all exceptional awards should be clearly linked to performance 
and demonstrate shareholder value creation in addition to and above that expected of directors as a normal part of their jobs. 

 

Ultragenyx Pharmaceutical Inc. 

Meeting Date: 06/24/2022 Country: USA 

Meeting Type: Annual 

Ticker: RARE 

Primary ISIN: US90400D1081 Primary SEDOL: BJ62Z18 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   3 Advisory Vote to Ratify Named Executive 
Officers' Compensation 

Mgmt For Against 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. 

 

UMB Financial Corporation 

Meeting Date: 04/26/2022 Country: USA 

Meeting Type: Annual 

Ticker: UMBF 

Primary ISIN: US9027881088 Primary SEDOL: 2918510 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.3 Elect Director Kevin C. Gallagher Mgmt For Withhold 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. Furthermore, directors with long board tenures should not serve on committees that require absolute 
independence. The audit committee should be fully independent and this director's membership could hamper the committee's 
impartiality and effectiveness. 
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UMB Financial Corporation 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Withhold For Elect Director Greg M. Graves    1.4 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. Furthermore, this director is not sufficiently independent to serve as the independent lead director. 

Mgmt Withhold For Elect Director Alexander C. Kemper    1.5 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. 

Mgmt Withhold For Elect Director Kris A. Robbins    1.10 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. Furthermore, directors with long board tenures should not serve on committees that require absolute 
independence. The audit committee should be fully independent and this director's membership could hamper the committee's 
impartiality and effectiveness. 

Mgmt Withhold For Elect Director L. Joshua Sosland    1.11 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. 

 

UMH Properties, Inc. 

Meeting Date: 06/01/2022 Country: USA 

Meeting Type: Annual 

Ticker: UMH 

Primary ISIN: US9030021037 Primary SEDOL: 2908191 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.3 Elect Director William E. Mitchell Mgmt For Withhold 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the company's governing documents do not permit shareholders to amend the bylaws. Also, 
directors are elected in classes rather than annually, but shareholders should have the opportunity to communicate with directors 
regularly on their performance. The board should take immediate steps to declassify itself, thereby enhancing accountability. 

 

Umicore 

Meeting Date: 04/28/2022 Country: Belgium 

Meeting Type: Annual/Special 

Ticker: UMI 

Primary ISIN: BE0974320526 Primary SEDOL: BF44466 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   A.2 Approve Remuneration Report Mgmt For Against 
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Umicore 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Also, all exceptional awards should be 
clearly linked to performance and demonstrate shareholder value creation in addition to and above that expected of directors as a 
normal part of their jobs. 

Mgmt Against For Approve Remuneration Policy    A.3 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Moreover, all cash or share-based 
awards and payments that fall outside the company's remuneration policy should require ex-ante shareholder approval. Also, 
companies should consider extending vesting periods for long-term incentive plans to 5 years or longer or as a minimum introduce an 
additional holding or deferral period. Furthermore, equity awards to executives should be linked to stretching performance targets 
rather than time-based vesting requirements. 

Mgmt Against For Reelect Laurent Raets as Member of the 

Supervisory Board 
   A.8.2 

Voter Rationale: The audit committee should be fully independent and this director's membership could hamper the committee's 
impartiality and effectiveness. 

Mgmt Against For Authorize Repurchase of Up to 10 Percent of 

Issued Share Capital 
   C.1 

Voter Rationale: Shares should not be repurchased at a premium/discount to the market price of more than 10%. 

 

Unibail-Rodamco-Westfield NV 

Meeting Date: 06/22/2022 Country: Netherlands 

Meeting Type: Annual 

Ticker: N/A 

Primary ISIN: NL0012846356 Primary SEDOL: N/A 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   2 Approve Remuneration Policy Mgmt For Against 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. In addition, substantial pay-outs under 
incentive schemes should only be available for superior performance. Reaching threshold targets may warrant vesting of only a small 
proportion of incentive awards. Moreover, companies should consider introducing deferral element and clawback provisions to the 
short- and long-term incentive schemes in line with market best practice. Also, 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. 

 

Unibail-Rodamco-Westfield SE 

Meeting Date: 05/11/2022 Country: France 

Meeting Type: Annual/Special 

Ticker: URW 

Primary ISIN: FR0013326246 Primary SEDOL: BFYM460 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   5 Approve Compensation Report of Jean-Marie 

Tritant, Chairman of the Management Board 
Mgmt For Against 
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Unibail-Rodamco-Westfield SE 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

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. Substantial pay-outs under incentive 
schemes should only be available for superior performance. Reaching threshold targets may warrant vesting of only a small 
proportion of incentive awards. 

Mgmt Against For Approve Compensation of Olivier Bossard, 
Management Board Member 

   6 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Substantial pay-outs under incentive 
schemes should only be available for superior performance. Reaching threshold targets may warrant vesting of only a small 
proportion of incentive awards. 

Mgmt Against For Approve Compensation of Fabrice Mouchel, 

Management Board Member 
   7 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Substantial pay-outs under incentive 
schemes should only be available for superior performance. Reaching threshold targets may warrant vesting of only a small 
proportion of incentive awards. 

Mgmt Against For Approve Compensation of Astrid Panosyan, 

Management Board Member 
   8 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Substantial pay-outs under incentive 
schemes should only be available for superior performance. Reaching threshold targets may warrant vesting of only a small 
proportion of incentive awards. 

Mgmt Against For Approve Compensation of Caroline 
Puechoultres, Management Board Member 
Since 15 July 2021 

   9 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Substantial pay-outs under incentive 
schemes should only be available for superior performance. Reaching threshold targets may warrant vesting of only a small 
proportion of incentive awards. 

Mgmt Against For Approve Remuneration Policy of Chairman of 
the Management Board 

   12 

Voter Rationale: Substantial pay-outs under incentive schemes should only be available for superior performance. Reaching threshold 
targets may warrant vesting of only a small proportion of incentive awards. Additionally, if granted, payments to former executives 
should be subject to appropriate performance targets and triggering events that are in line with market best practice. Also, 
companies should consider introducing deferral element and clawback provisions to the short- and long-term incentive schemes in 
line with market best practice. Moreover, companies should consider extending vesting periods for long-term incentive plans to 5 
years or longer or as a minimum introduce an additional holding or deferral period. 

Mgmt Against For Approve Remuneration Policy of Management 
Board Members 

   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. Additionally, if granted, payments to former executives 
should be subject to appropriate performance targets and triggering events that are in line with market best practice. Also, 
companies should consider introducing deferral element and clawback provisions to the short- and long-term incentive schemes in 
line with market best practice. Moreover, companies should consider extending vesting periods for long-term incentive plans to 5 
years or longer or as a minimum introduce an additional holding or deferral period. t 

Mgmt Against For Reelect Cecile Cabanis as Supervisory Board 
Member 

   16 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Against For Appoint Michel Dessolain as Supervisory Board 

Member 
   18 

Voter Rationale: The audit committee should be fully independent and this director's membership could hamper the committee's 
impartiality and effectiveness. 
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Unibail-Rodamco-Westfield SE 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Authorize Capital Issuances for Use in 
Employee Stock Purchase Plans 

   21 

Voter Rationale: Options should be issued at no less than market price, except for an all-employee plan where the discount should 
not exceed 20% on a fixed date. 

Mgmt Against For Authorize up to 2 Percent of Issued Capital for 
Use in Stock Option Plans 

   22 

Voter Rationale: Substantial pay-outs under incentive schemes should only be available for superior performance. Reaching threshold 
targets may warrant vesting of only a small proportion of incentive awards. Also, companies should consider extending vesting 
periods for long-term incentive plans to 5 years or longer or as a minimum introduce an additional holding or deferral period. 
Moreover, the company should put in place a procedure which would enable it, should it identify any facts of manipulation of reported 
indicators or other bad faith actions on the part of any of its executive directors and other key managers which were detrimental to 
the long-term interests of its shareholders, to ensure that any funds wrongfully obtained in such manner are repaid to it. 

Mgmt Against For Authorize up to 1.8 Percent of Issued Capital 

for Use in Restricted Stock Plans 
   23 

Voter Rationale: Substantial pay-outs under incentive schemes should only be available for superior performance. Reaching threshold 
targets may warrant vesting of only a small proportion of incentive awards. Also, companies should consider extending vesting 
periods for long-term incentive plans to 5 years or longer or as a minimum introduce an additional holding or deferral period. 
Moreover, the company should put in place a procedure which would enable it, should it identify any facts of manipulation of reported 
indicators or other bad faith actions on the part of any of its executive directors and other key managers which were detrimental to 
the long-term interests of its shareholders, to ensure that any funds wrongfully obtained in such manner are repaid to it. 

 

UniCredit SpA 

Meeting Date: 04/08/2022 Country: Italy 

Meeting Type: Annual/Special 

Ticker: UCG 

Primary ISIN: IT0005239360 Primary SEDOL: BYMXPS7 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   7 Approve Remuneration Policy Mgmt For Against 

Voter Rationale: Severance payments should not exceed two year’s pay. Larger severance packages should be subject to a separate 
shareholder approval. Moreover, companies should pay no more than necessary on recruitment of executive directors and ensure that 
recruitment-related awards are linked to long-term performance of the company. Also, all exceptional awards should be clearly linked 
to performance and demonstrate shareholder value creation in addition to and above that expected of directors as a normal part of 
their jobs. Further, companies that received high levels of dissent on remuneration-related proposals should engage with their key 
shareholders to understand the rationale for opposition and explain in the next annual report how the company intends to address 
shareholder concerns. 

Mgmt Against For Approve Second Section of the Remuneration 

Report 
   8 

Voter Rationale: Companies should pay no more than necessary on recruitment of executive directors and ensure that  
recruitment-related awards are linked to long-term performance of the company. 

 

Unipol Gruppo SpA 

Meeting Date: 04/28/2022 Country: Italy 

Meeting Type: Annual 

Ticker: UNI 

Primary ISIN: IT0004810054 Primary SEDOL: B7SF135 
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Unipol Gruppo SpA 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   4a Approve Remuneration Policy Mgmt For Against 

Voter Rationale: Severance payments should not exceed two year's pay. Larger severance packages should be subject to a separate 
shareholder approval. Moreover, all exceptional awards should be clearly linked to performance and demonstrate shareholder value 
creation in addition to and above that expected of directors as a normal part of their jobs. Also, incentive awards to executives should 
be clearly disclosed and include robust and stretching performance targets to reward strong performance and drive shareholder value 
over a sufficiently long period of time. Furthermore, substantial pay-outs under incentive schemes should only be available for 
superior performance. Reaching threshold targets may warrant vesting of only a small proportion of incentive awards. Last, 
companies should consider extending vesting periods for long-term incentive plans to 5 years or longer or as a minimum introduce an 
additional holding or deferral period. 

Mgmt Against For Approve Second Section of the Remuneration 
Report 

   4b 

Voter Rationale: All exceptional awards should be clearly linked to performance and demonstrate shareholder value creation in 
addition to and above that expected of directors as a normal part of their jobs. Also, incentive awards to executives should be clearly 
disclosed and include robust and stretching performance targets to reward strong performance and drive shareholder value over a 
sufficiently long period of time. Last, companies should consider extending vesting periods for long-term incentive plans to 5 years or 
longer or as a minimum introduce an additional holding or deferral period. 

Mgmt Against For Approve Performance Share Plan    5 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Moreover, substantial pay-outs under 
incentive schemes should only be available for superior performance. Reaching threshold targets may warrant vesting of only a small 
proportion of incentive awards. Last, companies should consider extending vesting periods for long-term incentive plans to 5 years or 
longer or as a minimum introduce an additional holding or deferral period. 

Mgmt Against For Authorize Share Repurchase Program and 
Reissuance of Repurchased Shares 

   6 

Voter Rationale: Any share repurchase request in excess of 10% should be undertaken in exceptional circumstances only and be fully 
justified by the company. Moreover, shares should not be repurchased at a premium/discount to the market price of more than 10%. 

 

Uni-President Enterprises Corp. 

Meeting Date: 05/31/2022 Country: Taiwan 

Meeting Type: Annual 

Ticker: 1216 

Primary ISIN: TW0001216000 Primary SEDOL: 6700393 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   4 Approve Amendments to Procedures Governing 

the Acquisition or Disposal of Assets 
Mgmt For Against 

Voter Rationale: Changes in company's articles or by-laws should not erode shareholder rights. 

Mgmt Against For Elect Jui-Tien Huang, a Representative of Kao 
Chyuan Inv Co Ltd, with Shareholder No. 

69100090, as Non-independent Director 

   5.3 

Voter Rationale: The board should include at least 33% independent non-executive directors to ensure appropriate balance of 
independence and objectivity. Also, executive officers are expected to hold no more than one external directorships to ensure they 
have sufficient time and energy to discharge their roles properly, particularly during unexpected company situations requiring 
substantial amounts of time. 
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Uni-President Enterprises Corp. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Elect Chung-Ho Wu, a Representative of Young 
Yun Inv Co Ltd, with Shareholder No. 

69102650, as Non-independent Director 

   5.4 

Voter Rationale: The board should include at least 33% independent non-executive directors to ensure appropriate balance of 
independence and objectivity. 

Mgmt Against For Elect Po-Ming Hou, a Representative of Yu 
Peng Inv Co Ltd, with Shareholder No. 
82993970, as Non-independent Director 

   5.6 

Voter Rationale: The board should include at least 33% independent non-executive directors to ensure appropriate balance of 
independence and objectivity. 

Mgmt Against For Elect Chung-Shen Lin, a Representative of Ping 
Zech Corp, with Shareholder No. 83023195, as 
Non-independent Director 

   5.7 

Voter Rationale: The board should include at least 33% independent non-executive directors to ensure appropriate balance of 
independence and objectivity. 

Mgmt Against For Elect Pi-Ying Cheng, a Representative of Joyful 
Inv Co  Ltd, with Shareholder No. 69100010, 
as Non-independent Director 

   5.8 

Voter Rationale: The board should include at least 33% independent non-executive directors to ensure appropriate balance of 
independence and objectivity. 

 

Unisys Corporation 

Meeting Date: 05/05/2022 Country: USA 

Meeting Type: Annual 

Ticker: UIS 

Primary ISIN: US9092143067 Primary SEDOL: 2931595 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1b Elect Director Nathaniel A. Davis Mgmt For Against 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Against For Elect Director Denise K. Fletcher    1d 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence.  The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   3 

Voter Rationale: Significant salary increases should be linked to material changes in the business or in the role and responsibilities of 
executive directors. Moreover, the remuneration committee should not allow vesting of incentive awards for below median 
performance as this is considered to be rewarding under performance of peers. In addition, incentive awards to executives should 
include robust performance targets that reward strong performance and drive shareholder value over a sufficiently long period of time 
defined as at least three years. Also, severance payments should not exceed two times annual pay. Larger severance packages should 
be subject to a separate shareholder approval. 
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UNITED ARROWS LTD. 

Meeting Date: 06/27/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 7606 

Primary ISIN: JP3949400000 Primary SEDOL: 6166597 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2 Amend Articles to Disclose Shareholder 
Meeting Materials on Internet - Allow Virtual 

Only Shareholder Meetings 

Mgmt For Against 

Voter Rationale: In-person shareholder meetings enable essential scrutiny of boards and management. There should be an annual 
physical meeting of the shareholders, and all the directors of the company should attend. 

 

United Bankshares, Inc. 

Meeting Date: 05/11/2022 Country: USA 

Meeting Type: Annual 

Ticker: UBSI 

Primary ISIN: US9099071071 Primary SEDOL: 2905794 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.4 Elect Director Peter A. Converse Mgmt For Withhold 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. 

Mgmt Withhold For Elect Director J. Paul McNamara    1.8 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. Given that there has been meaningful board refreshment during the year 
under review, support is warranted at this time and the matter will be kept under review However, we will still oppose this nominee 
because executives from acquired companies are not sufficiently independent to serve on key board committees and should be 
considered affiliated directors. The compensation committee should be independent and this director's membership could hamper the 
committee's impartiality and effectiveness. The nomination committee should be majority independent and this director's membership 
could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Ratify Ernst & Young LLP as Auditors    2 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. Also, severance payments should not exceed two times annual pay. Larger 
severance packages should be subject to a separate shareholder approval. 
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United Community Banks, Inc. 

Meeting Date: 05/18/2022 Country: USA 

Meeting Type: Annual 

Ticker: UCBI 

Primary ISIN: US90984P3038 Primary SEDOL: 2862156 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2 Approve Omnibus Stock Plan Mgmt For Against 

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. Moreover, incentive awards to executives should include robust performance targets that reward strong 
performance and drive shareholder value over a sufficiently long period of time defined as at least three years. 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   3 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. Furthermore, severance payments should not exceed two times annual pay. 
Larger severance packages should be subject to a separate shareholder approval. Moreover, incentive awards to executives should 
include robust performance targets that reward strong performance and drive shareholder value over a sufficiently long period of time 
defined as at least three years. 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. 

 

United Insurance Holdings Corp. 

Meeting Date: 05/03/2022 Country: USA 

Meeting Type: Annual 

Ticker: UIHC 

Primary ISIN: US9107101027 Primary SEDOL: B292PW7 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   1a Elect Director Alec L. Poitevint, II Mgmt For Against 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. Furthermore, directors with long board tenures should not serve on committees that require absolute 
independence. The compensation committee should be independent and this director's membership could hamper the committee's 
impartiality and effectiveness. Also, this director is not sufficiently independent to serve as the independent lead director. 

Mgmt Against For Elect Director Kern M. Davis    1b 

Voter Rationale: We expect companies to have policies in place to increase racial and gender diversity on the board. Our expectation 
is that there be at least one female director on the board for a company of this size. Furthermore, directors are elected in classes 
rather than annually, but shareholders should have the opportunity to communicate with directors regularly on their performance. 
The board should take immediate steps to declassify itself, thereby enhancing accountability. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Also, the remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. 
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United Overseas Bank Limited (Singapore) 

Meeting Date: 04/21/2022 Country: Singapore 

Meeting Type: Annual 

Ticker: U11 

Primary ISIN: SG1M31001969 Primary SEDOL: 6916781 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   13 Approve Alterations to the UOB Restricted 
Share Plan 

Mgmt For Against 

Voter Rationale: Share-based incentive plans for executives and employees should be submitted to shareholder approval as separate 
voting items. Incentive awards to executives should have clearly disclosed and stretching performance targets to reward strong 
performance and long-term value creation. 

 

United Parcel Service, Inc. 

Meeting Date: 05/05/2022 Country: USA 

Meeting Type: Annual 

Ticker: UPS 

Primary ISIN: US9113121068 Primary SEDOL: 2517382 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1d Elect Director Michael J. Burns Mgmt For Against 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Elect Director Ann M. Livermore    1i 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

Mgmt Against For Ratify Deloitte & Touche LLP as Auditors    3 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Against Report on Lobbying Payments and Policy    4 

Voter Rationale: The company provides reasonable disclosure of its political donations. However, it should enhance transparency 
around its public policy priorities, as well as its key relationships with trade associations that engage on lobbying on its behalf. 

SH For Against Report on Corporate Climate Lobbying Aligned 

with Paris Agreement 
   5 

Voter Rationale: Climate change presents ongoing and serious risks to shareholder value. Additional information on the company's 
strategy and competitive positioning is merited. The company and its shareholders are likely to benefit from a review of how the 
company's and its trad associations' lobbying positions align with the Paris Agreement. 

SH For Against Approve Recapitalization Plan for all Stock to 
Have One-vote per Share 

   6 

Voter Rationale: "One share, one vote" is a fundamental element of good corporate governance. Companies should not create shares 
with impaired or enhanced voting rights. 
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United Parcel Service, Inc. 
 
Proposal 
Number 
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Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

SH For Against Adopt Independently Verified Science-Based 
GHG Reduction Targets 

   7 

Voter Rationale: Climate change presents ongoing and serious risks to shareholder value. Additional information on the company's 
efforts to reduce its carbon footprint and align its operations with Paris Agreement goals would allow investors to better understand 
how the company is managing its transition to a low carbon economy and climate related risks. 

SH Abstain Against Report on Balancing Climate Measures and 
Financial Returns 

   8 

Voter Rationale: Although we support the proposal's sentiment, the proposal is overly broad in scope and we believe an approach 
focused on swift and robust decarbonization is more appropriate at this time. 

SH For Against Report on Effectiveness of Diversity Equity and 

Inclusion Efforts and Metrics 
   9 

Voter Rationale: Reporting quantitative and comparable diversity statistics would allow shareholders to better assess the effectiveness 
of the company's diversity initiatives and its management of related risks. 

 

United Rentals, Inc. 

Meeting Date: 05/05/2022 Country: USA 

Meeting Type: Annual 

Ticker: URI 

Primary ISIN: US9113631090 Primary SEDOL: 2134781 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   2 Ratify Ernst & Young LLP as Auditors Mgmt For Against 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: Severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval. In addition, incentive awards to executives should include robust performance targets that reward 
strong performance and drive shareholder value over a sufficiently long period of time defined as at least three years. Also, all 
exceptional awards should be clearly linked to performance and demonstrate shareholder value creation in addition to and above that 
expected of directors as a normal part of their jobs. 

SH For Against Reduce Ownership Threshold for Special 
Shareholder Meetings to 10% 

   5 

Voter Rationale: The ability to call special meetings would enhance shareholder rights, although our preference is for the lower 
threshold of 10% proposed in this shareholder proposal. 

 

United States Cellular Corporation 

Meeting Date: 05/17/2022 Country: USA 

Meeting Type: Annual 

Ticker: USM 

Primary ISIN: US9116841084 Primary SEDOL: 2918996 
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United States Cellular Corporation 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3 Approve Omnibus Stock Plan Mgmt For Against 

Voter Rationale: This plan could lead to excessive dilution. In addition, on early termination, all share-based awards should be time 
pro-rated and tested for performance, including in the event of a change of control. Moreover, the plan improperly allows for 
accelerated vesting for an overly broad range of corporate restructuring scenarios and such provisions fail to reward performance. 
Rather, equity should be rolled forward into any successor company, or vest in a time-apportioned fashion only to the extent that 
performance conditions are met or if an executive loses his job. Also, the company should put clawback provisions in place to enable 
it to re-coup funds should it identify any facts of manipulation of reported indicators or other bad faith actions which were detrimental 
to the long-term interests of its shareholders 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   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. In addition, all exceptional awards should be clearly linked to performance and demonstrate shareholder 
value creation in addition to and above that expected of directors as a normal part of their jobs. Also, the company should put 
clawback provisions in place to enable it to re-coup funds should it identify any facts of manipulation of reported indicators or other 
bad faith actions which were detrimental to the long-term interests of its shareholders 

 

United States Lime & Minerals, Inc. 

Meeting Date: 04/29/2022 Country: USA 

Meeting Type: Annual 

Ticker: USLM 

Primary ISIN: US9119221029 Primary SEDOL: 2724115 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   1.2 Elect Director Richard W. Cardin Mgmt For Withhold 

Voter Rationale: For controlled companies, the board should include at least 33% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Moreover, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Furthermore, directors with long board tenures should not 
serve on committees that require absolute independence. The audit committee should be fully independent and this director's 
membership could hamper the committee's impartiality and effectiveness. The compensation committee should be independent and 
this director's membership could hamper the committee's impartiality and effectiveness. The nomination committee should be 
majority independent and this director's membership could hamper the committee's impartiality and effectiveness Also, we voted 
against this director as a member of the audit committee because shareholders should be given the opportunity to approve the 
auditors annually. 

Mgmt Withhold For Elect Director Antoine M. Doumet    1.3 

Voter Rationale: For controlled companies, the board should include at least 33% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Moreover, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Furthermore, directors with long board tenures should not 
serve on committees that require absolute independence. The compensation committee should be independent and this director's 
membership could hamper the committee's impartiality and effectiveness. The nomination committee should be majority independent 
and this director's membership could hamper the committee's impartiality and effectiveness Also, we expect companies to have 
policies in place to increase racial and gender diversity on the board. Our expectation is that there be at least one female director on 
the board for a company of this size. 

Mgmt Withhold For Elect Director Ray M. Harlin    1.4 

Voter Rationale: We voted against this director as a member of the audit committee because shareholders should be given the 
opportunity to approve the auditors annually. 
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United States Lime & Minerals, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Withhold For Elect Director Billy R. Hughes    1.5 

Voter Rationale: For controlled companies, the board should include at least 33% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, former employees or company founders are not sufficiently independent to 
serve on key board committees. The audit committee should be fully independent and this director's membership could hamper the 
committee's impartiality and effectiveness. The nomination committee should be majority independent and this director's membership 
could hamper the committee's impartiality and effectiveness Furthermore, we voted against this director as a member of the audit 
committee because shareholders should be given the opportunity to approve the auditors annually. 

Mgmt Withhold For Elect Director Edward A. Odishaw    1.6 

Voter Rationale: For controlled companies, the board should include at least 33% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Moreover, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Furthermore, directors with long board tenures should not 
serve on committees that require absolute independence. The audit committee should be fully independent and this director's 
membership could hamper the committee's impartiality and effectiveness. The compensation committee should be independent and 
this director's membership could hamper the committee's impartiality and effectiveness. The nomination committee should be 
majority independent and this director's membership could hamper the committee's impartiality and effectiveness Also, we voted 
against this director as a member of the audit committee because shareholders should be given the opportunity to approve the 
auditors annually. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   2 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. In addition, severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval. Furthermore, on early termination, all share-based awards should be time pro-rated and tested for 
performance, including in the event of a change of control. Moreover, all exceptional awards should be clearly linked to performance 
and demonstrate shareholder value creation in addition to and above that expected of directors as a normal part of their jobs. Also, 
the company should put clawback provisions in place to enable it to re-coup funds should it identify any facts of manipulation of 
reported indicators or other bad faith actions which were detrimental to the long-term interests of its shareholders. 

 

United States Steel Corporation 

Meeting Date: 04/26/2022 Country: USA 

Meeting Type: Annual 

Ticker: X 

Primary ISIN: US9129091081 Primary SEDOL: 2824770 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1d Elect Director John J. Engel Mgmt For Against 

Voter Rationale: We expect companies to have policies in place to increase racial and gender diversity on the board. Our minimum 
expectation is that female directors comprise at least 25% of board members for a company of this size, with an aspiration to achieve 
30% in the future. 

Mgmt Against For Elect Director Patricia A. Tracey    1k 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   2 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. Moreover, severance payments should not exceed two times annual pay. 
Larger severance packages should be subject to a separate shareholder approval. 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. 
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United States Steel Corporation 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Ratify PricewaterhouseCoopers LLP as Auditors    3 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

United Super Markets Holdings, Inc. 

Meeting Date: 05/20/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 3222 

Primary ISIN: JP3949450005 Primary SEDOL: BVZ6XS8 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   2.2 Elect Director Furuse, Ryota Mgmt For Against 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Yamamoto, Shinichiro    2.3 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Homma, Masaharu    2.4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Okada, Motoya    2.5 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Terakawa, Akira    2.6 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Shimada, Satoshi    2.9 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

 

United Therapeutics Corporation 

Meeting Date: 06/27/2022 Country: USA 

Meeting Type: Annual 

Ticker: UTHR 

Primary ISIN: US91307C1027 Primary SEDOL: 2430412 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   1a Elect Director Christopher Causey Mgmt For Against 
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United Therapeutics Corporation 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Also, directors with long board tenures should not serve on 
committees that require absolute independence. The audit committee should be fully independent and this director's membership 
could hamper the committee's impartiality and effectiveness. The nomination committee should be majority independent and this 
director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Elect Director Richard Giltner    1b 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Also, directors with long board tenures should not serve on 
committees that require absolute independence. The audit committee should be fully independent and this director's membership 
could hamper the committee's impartiality and effectiveness. The nomination committee should be majority independent and this 
director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Elect Director Ray Kurzweil    1d 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, boards where more than a third of directors have served for more than 12 
years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the proportion 
of long standing directors to reduce the risk of entrenchment. 

Mgmt Against For Elect Director Louis Sullivan    1i 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Also, directors with long board tenures should not serve on 
committees that require absolute independence. The compensation committee should be independent and this director's membership 
could hamper the committee's impartiality and effectiveness. The nomination committee should be majority independent and this 
director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Amend Omnibus Stock Plan    3 

Voter Rationale: This plan could lead to excessive dilution. 

 

UnitedHealth Group Incorporated 

Meeting Date: 06/06/2022 Country: USA 

Meeting Type: Annual 

Ticker: UNH 

Primary ISIN: US91324P1021 Primary SEDOL: 2917766 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   4 Submit Severance Agreement 

(Change-in-Control) to Shareholder Vote 
SH Against For 

Voter Rationale: Companies should request approval of compensation policies covering severance packages and signing bonuses from 
shareholders. The prospect of separating the voting rights of a merger or acquisition from the compensation packages associate with 
it is welcome. 

SH For Against Report on Congruency of Political Spending 

with Company Values and Priorities 
   5 

Voter Rationale: The company  provides reasonable disclosure of its political donations. However, it should enhance transparency 
around its public policy priorities, as well as its key relationships with trade associations that engage on lobbying on its behalf. 
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Uniti Group Inc. 

Meeting Date: 05/26/2022 Country: USA 

Meeting Type: Annual 

Ticker: UNIT 

Primary ISIN: US91325V1089 Primary SEDOL: BD6VBR1 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2 Advisory Vote to Ratify Named Executive 
Officers' Compensation 

Mgmt For Against 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers.In addition, severance payments should not exceed two times annual pay. 
Larger severance packages should be subject to a separate shareholder approval. 

 

Unitil Corporation 

Meeting Date: 04/27/2022 Country: USA 

Meeting Type: Annual 

Ticker: UTL 

Primary ISIN: US9132591077 Primary SEDOL: 2925037 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.1 Elect Director Edward F. Godfrey Mgmt For Withhold 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The audit committee should be fully independent and this director's 
membership could hamper the committee's impartiality and effectiveness. 

Mgmt Withhold For Elect Director Eben S. Moulton    1.2 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The compensation committee should be independent and this director's 
membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   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. In addition, incentive awards to executives should include robust performance targets that reward 
strong performance and drive shareholder value over a sufficiently long period of time defined as at least three years. 

 

Unity Bancorp, Inc. 

Meeting Date: 04/28/2022 Country: USA 

Meeting Type: Annual 

Ticker: UNTY 

Primary ISIN: US9132901029 Primary SEDOL: 2083968 
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Unity Bancorp, Inc. 

 
Proposal 

Number 
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Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.1 Elect Director Mary E. Gross Mgmt For Withhold 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Furthermore, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The audit committee should be fully independent and this director's 
membership could hamper the committee's impartiality and effectiveness. The nomination committee should be majority independent 
and this director's membership could hamper the committee's impartiality and effectiveness. Also, directors are elected in classes 
rather than annually, but shareholders should have the opportunity to communicate with directors regularly on their performance. 
The board should take immediate steps to declassify itself, thereby enhancing accountability. 

 

Unity Software Inc. 

Meeting Date: 06/02/2022 Country: USA 

Meeting Type: Annual 

Ticker: U 

Primary ISIN: US91332U1016 Primary SEDOL: BLFDXH8 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.1 Elect Director Egon Durban Mgmt For Withhold 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board's failure to remove, or subject to a sunset requirement, the classified board and the 
supermajority vote requirement to enact certain changes to the governing documents, each of which adversely impacts shareholder 
rights. Also, directors are expected to hold only a small number of directorships and ensure they have sufficient time and energy to 
discharge their role properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Withhold For Elect Director Barry Schuler    1.2 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board's failure to remove, or subject to a sunset requirement, the classified board and the 
supermajority vote requirement to enact certain changes to the governing documents, each of which adversely impacts shareholder 
rights. 

Mgmt Withhold For Elect Director Robynne Sisco    1.3 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board's failure to remove, or subject to a sunset requirement, the classified board and the 
supermajority vote requirement to enact certain changes to the governing documents, each of which adversely impacts shareholder 
rights. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: The plan's structure and pay-for-performance results are not sufficiently strong. Good practices include: well 
disclosed and stretching performance targets; performance triggers for equity awards; using different metrics for the short and 
long-term plans; measuring company outcomes against its appropriate peer group; and setting awards so that executives are not 
rewarded for below-average performance. These and other approaches will ensure that the compensation committee designs 
compensation packages that build shareholder value over time. Also, a larger percentage of the equity awards should be tied to 
performance conditions. At least 50% is a minimum good practice. Moreover, on early termination, all share-based awards should be 
time pro-rated and tested for performance, including in the event of a change of control. In addition, all exceptional awards should be 
clearly linked to performance and demonstrate shareholder value creation in addition to and above that expected of directors as a 
normal part of their jobs. Lastly, the company should put clawback provisions in place to enable it to re-coup funds should it identify 
any facts of manipulation of reported indicators or other bad faith actions which were detrimental to the long-term interests of its 
shareholders 
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Univar Solutions Inc. 

Meeting Date: 05/05/2022 Country: USA 

Meeting Type: Annual 

Ticker: UNVR 

Primary ISIN: US91336L1070 Primary SEDOL: BZ07PN3 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.2 Elect Director Mark J. Byrne Mgmt For Withhold 

Voter Rationale: Former employees or company founders are not sufficiently independent to serve on key board committees. The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

Mgmt Withhold For Elect Director Richard P. Fox    1.4 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Withhold For Elect Director Rhonda Germany    1.5 

Voter Rationale: We expect companies to have policies in place to increase racial and gender diversity on the board. Our minimum 
expectation is that female directors comprise at least 25% of board members for a company of this size, with an aspiration to achieve 
30% in the future. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   2 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. In addition, severance payments should not exceed two times annual pay. 
Larger severance packages should be subject to a separate shareholder approval. 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. 

 

Universal Electronics Inc. 

Meeting Date: 06/07/2022 Country: USA 

Meeting Type: Annual 

Ticker: UEIC 

Primary ISIN: US9134831034 Primary SEDOL: 2911683 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.2 Elect Director Satjiv S. Chahil Mgmt For Withhold 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, boards where more than a third of directors have served for more than 12 
years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the proportion 
of long standing directors to reduce the risk of entrenchment. In addition, directors with long board tenures should not serve on 
committees that require absolute independence. The compensation committee should be independent and this director's membership 
could hamper the committee's impartiality and effectiveness. The nomination committee should be majority independent and this 
director's membership could hamper the committee's impartiality and effectiveness. 
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Universal Electronics Inc. 
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Number 
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Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Withhold For Elect Director William C. Mulligan    1.4 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, boards where more than a third of directors have served for more than 12 
years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the proportion 
of long standing directors to reduce the risk of entrenchment. In addition, directors with long board tenures should not serve on 
committees that require absolute independence. The audit committee should be fully independent and this director's membership 
could hamper the committee's impartiality and effectiveness. The nomination committee should be majority independent and this 
director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Withhold For Elect Director Edward K. Zinser    1.6 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, boards where more than a third of directors have served for more than 12 
years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the proportion 
of long standing directors to reduce the risk of entrenchment. In addition, directors with long board tenures should not serve on 
committees that require absolute independence. The audit committee should be fully independent and this director's membership 
could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   2 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. In addition, on early termination, all share-based awards should be time pro-rated and tested for performance, including in 
the event of a change of control. Also, companies should 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. 

 

Universal Health Realty Income Trust 

Meeting Date: 06/08/2022 Country: USA 

Meeting Type: Annual 

Ticker: UHT 

Primary ISIN: US91359E1055 Primary SEDOL: 2927497 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   2 Advisory Vote to Ratify Named Executive 

Officers' Compensation 
Mgmt For Against 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. In addition, the company should put clawback provisions in place to enable it to re-coup funds should it identify any facts of 
manipulation of reported indicators or other bad faith actions which were detrimental to the long-term interests of its shareholders. 

 

Universal Health Services, Inc. 

Meeting Date: 05/18/2022 Country: USA 

Meeting Type: Annual 

Ticker: UHS 

Primary ISIN: US9139031002 Primary SEDOL: 2923785 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1 Elect Director Maria R. Singer Mgmt For Withhold 
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Universal Health Services, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Voter Rationale: We expect companies to have policies in place to increase racial and gender diversity on the board. The board lacks 
racial diversity and the company has not stated a commitment to increasing racial diversity by the next AGM. Also, directors are 
elected in classes rather than annually, but shareholders should have the opportunity to communicate with directors regularly on their 
performance. The board should take immediate steps to declassify itself, thereby enhancing accountability. 

Mgmt Against For Amend Omnibus Stock Plan    2 

Voter Rationale: The plan's structure and pay-for-performance results are not sufficiently strong. Good practices include: well 
disclosed and stretching performance targets; performance triggers for equity awards; using different metrics for the short and 
long-term plans; measuring company outcomes against its appropriate peer group; and setting awards so that executives are not 
rewarded for below-average performance. These and other approaches will ensure that the compensation committee designs 
compensation packages that build shareholder value over time. Likewise, this plan could lead to excessive dilution. Furthermore, 
incentive plans that allow for loans to exercise options are inconsistent with good practice and should be eliminated. Also, on early 
termination, all share-based awards should be time pro-rated and tested for performance, including in the event of a change of 
control. In addition, the company should put clawback provisions in place to enable it to re-coup funds should it identify any facts of 
manipulation of reported indicators or other bad faith actions which were detrimental to the long-term interests of its shareholders 

SH For Against Require a Majority Vote for the Election of 

Directors 
   4 

Voter Rationale: Directors should receive majority support from shareholders in order to be elected. Plurality voting allows directors 
with only minority support to be appointed to the board. The board should take decisive action and introduce a binding majority 
voting standard. 

 

Universal Insurance Holdings, Inc. 

Meeting Date: 06/10/2022 Country: USA 

Meeting Type: Annual 

Ticker: UVE 

Primary ISIN: US91359V1070 Primary SEDOL: 2912374 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.9 Elect Director Ozzie A. Schindler Mgmt For Against 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, directors with long board tenures should not serve on committees that 
require absolute independence. The audit committee should be fully independent and this director's membership could hamper the 
committee's impartiality and effectiveness. 

Mgmt Against For Elect Director Jon W. Springer    1.10 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. 

Mgmt Against For Elect Director Joel M. Wilentz    1.11 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, directors with long board tenures should not serve on committees that 
require absolute independence. The audit committee should be fully independent and this director's membership could hamper the 
committee's impartiality and effectiveness. The compensation committee should be independent and this director's membership could 
hamper the committee's impartiality and effectiveness. 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   2 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. In addition, incentive awards to executives should include robust performance targets that reward strong performance and 
drive shareholder value over a sufficiently long period of time defined as at least three years. Moreover, all exceptional awards should 
be clearly linked to performance and demonstrate shareholder value creation in addition to and above that expected of directors as a 
normal part of their jobs. 
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Universal Logistics Holdings, Inc. 

Meeting Date: 05/04/2022 Country: USA 

Meeting Type: Annual 

Ticker: ULH 

Primary ISIN: US91388P1057 Primary SEDOL: B066PX9 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.1 Elect Director Grant E. Belanger Mgmt For Withhold 

Voter Rationale: The lack of a robust anti-pledging policy is concerning and raises questions about audit committee effectiveness in 
carrying out its risk oversight function.  We encourage the committee to adopt a policy ideally prohibiting or severely restricting the 
pledging of company shares by executives. 

Mgmt Withhold For Elect Director Daniel J. Deane    1.3 

Voter Rationale: The lack of a robust anti-pledging policy is concerning and raises questions about audit committee effectiveness in 
carrying out its risk oversight function.  We encourage the committee to adopt a policy ideally prohibiting or severely restricting the 
pledging of company shares by executives. 

Mgmt Withhold For Elect Director Matthew J. Moroun    1.5 

Voter Rationale: Directors who represent major shareholders are not sufficiently independent to serve on key committees as their 
interests may not be well aligned with the wider group of shareholders.Also, directors with significant business ties to the company 
are not sufficiently independent to serve on key committees.In addition, directors with long board tenures should not serve on 
committees that require absolute independence.The compensation committee should be independent and this director's membership 
could hamper the committee's impartiality and effectiveness.Moreover, we expect companies to have policies in place to increase 
racial and gender diversity on the board. Our expectation is that there be at least one female director on the board for a company of 
this size.Furthermore, the company should move towards a three-committee structure (audit, remuneration and nomination) in line 
with regional best practice, with independent board committees that report annually on their activities. 

Mgmt Withhold For Elect Director Richard P. Urban    1.9 

Voter Rationale: The lack of a robust anti-pledging policy is concerning and raises questions about audit committee effectiveness in 
carrying out its risk oversight function.  We encourage the committee to adopt a policy ideally prohibiting or severely restricting the 
pledging of company shares by executives.Also, directors with long board tenures should not serve on committees that require 
absolute independence.The audit committee should be fully independent and this director's membership could hamper the 
committee's impartiality and effectiveness. 

 

Universal Stainless & Alloy Products, Inc. 

Meeting Date: 05/04/2022 Country: USA 

Meeting Type: Annual 

Ticker: USAP 

Primary ISIN: US9138371003 Primary SEDOL: 2944281 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.1 Elect Director Christopher L. Ayers Mgmt For Withhold 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity.In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment.Moreover, directors with long board tenures should not serve 
on committees that require absolute independence.The audit committee should be fully independent and this director's membership 
could hamper the committee's impartiality and effectiveness.The compensation committee should be independent and this director's 
membership could hamper the committee's impartiality and effectiveness.The nomination committee should be majority independent 
and this director's membership could hamper the committee's impartiality and effectiveness. 
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Universal Stainless & Alloy Products, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Withhold For Elect Director M. David Kornblatt    1.3 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The audit committee should be fully independent and this director's 
membership could hamper the committee's impartiality and effectiveness. The compensation committee should be independent and 
this director's membership could hamper the committee's impartiality and effectiveness. The nomination committee should be 
majority independent and this director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Withhold For Elect Director Udi Toledano    1.5 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The audit committee should be fully independent and this director's 
membership could hamper the committee's impartiality and effectiveness. The compensation committee should be independent and 
this director's membership could hamper the committee's impartiality and effectiveness. The nomination committee should be 
majority independent and this director's membership could hamper the committee's impartiality and effectiveness. Furthermore, this 
director is not sufficiently independent to serve as the independent lead director. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   2 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. In addition, the company should put clawback provisions in place to enable it to re-coup funds should it identify any facts of 
manipulation of reported indicators or other bad faith actions which were detrimental to the long-term interests of its shareholders 

Mgmt Against For Amend Omnibus Stock Plan    3 

Voter Rationale: This plan could lead to excessive dilution. In addition, the plan improperly allows for accelerated vesting for an overly 
broad range of corporate restructuring scenarios and such provisions fail to reward performance. Rather, equity should be rolled 
forward into any successor company, or vest in a time-apportioned fashion only to the extent that performance conditions are met or 
if an executive loses his job. Incentive awards to executives should be clearly disclosed and include robust and stretching 
performance targets to reward strong performance and drive shareholder value over a sufficiently long period of time. 

 

Univest Financial Corporation 

Meeting Date: 04/27/2022 Country: USA 

Meeting Type: Annual 

Ticker: UVSP 

Primary ISIN: US9152711001 Primary SEDOL: 2690636 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3 Advisory Vote to Ratify Named Executive 

Officers' Compensation 
Mgmt For Against 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. Also, on early termination, all share-based awards should be time pro-rated 
and tested for performance, including in the event of a change of control. 
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Unum Group 

Meeting Date: 05/26/2022 Country: USA 

Meeting Type: Annual 

Ticker: UNM 

Primary ISIN: US91529Y1064 Primary SEDOL: 2433842 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1f Elect Director Kevin T. Kabat Mgmt For Against 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   2 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Also, severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval. 

Mgmt Against For Ratify Ernst & Young LLP as Auditors    3 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Approve Omnibus Stock Plan    4 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Also, 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. 

 

UOL Group Limited 

Meeting Date: 04/27/2022 Country: Singapore 

Meeting Type: Annual 

Ticker: U14 

Primary ISIN: SG1S83002349 Primary SEDOL: 6916844 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   4 Elect Wee Ee Lim as Director Mgmt For Against 

Voter Rationale: The Company should put in place a policy to increase gender diversity on the board. Our expectation is that there be 
at least one female director on the board. Also, Executive officers are expected to hold no more than one external directorships to 
ensure they have sufficient time and energy to discharge their roles properly, particularly during unexpected company situations 
requiring substantial amounts of time. 

Mgmt Against For Approve Issuance of Equity or Equity-Linked 

Securities with or without Preemptive Rights 
   8 

Voter Rationale: Any increase in capital of greater than 10% without pre-emption rights should be undertaken in exceptional 
circumstances only and fully justified by the company. 
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UOL Group Limited 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Approve UOL 2022 Share Option Scheme and 
Approve Grant of Options and Issuance of 

Shares Pursuant to the UOL 2022 Scheme 

   10 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. In addition, variable remuneration and 
equity incentives should not be granted to non-executive directors as this may compromise their independence and ability to hold 
management accountable. Also, this plan could lead to excessive dilution. Further, on early termination, all share-based awards 
should be time pro-rated and tested for performance, including in the event of a change of control. Moreover, 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. 

 

Upland Software, Inc. 

Meeting Date: 06/08/2022 Country: USA 

Meeting Type: Annual 

Ticker: UPLD 

Primary ISIN: US91544A1097 Primary SEDOL: BS7K7H4 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   3 Advisory Vote to Ratify Named Executive 
Officers' Compensation 

Mgmt For Against 

Voter Rationale: The plan's structure and pay-for-performance results are not sufficiently strong. Good practices include: well 
disclosed and stretching performance targets; performance triggers for equity awards; using different metrics for the short and 
long-term plans; measuring company outcomes against its appropriate peer group; and setting awards so that executives are not 
rewarded for below-average performance. These and other approaches will ensure that the compensation committee designs 
compensation packages that build shareholder value over time. Moreover, a larger percentage of the equity awards should be tied to 
performance conditions. At least 50% is a minimum good practice. Also, incentive awards to executives should be clearly disclosed 
and include robust and stretching performance targets to reward strong performance and drive shareholder value over a sufficiently 
long period of time. 

 

Upstart Holdings, Inc. 

Meeting Date: 05/17/2022 Country: USA 

Meeting Type: Annual 

Ticker: UPST 

Primary ISIN: US91680M1071 Primary SEDOL: BL53QN5 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.1 Elect Director Sukhinder Singh Cassidy Mgmt For Withhold 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board failed to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents and the classified board, each of which adversely impacts 
shareholder rights. In addition, executive officers are expected to hold no more than one external directorships to ensure they have 
sufficient time and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial 
amounts of time. Also, directors are elected in classes rather than annually, but shareholders should have the opportunity to 
communicate with directors regularly on their performance. The board should take immediate steps to declassify itself, thereby 
enhancing accountability. 
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Upwork Inc. 

Meeting Date: 06/02/2022 Country: USA 

Meeting Type: Annual 

Ticker: UPWK 

Primary ISIN: US91688F1049 Primary SEDOL: BGRFWV4 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1a Elect Director Kevin Harvey Mgmt For Against 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board failed to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents and the classified board, each of which adversely impacts 
shareholder rights. 

Mgmt Against For Elect Director Thomas Layton    1b 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board failed to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents and the classified board, each of which adversely impacts 
shareholder rights. Also, directors are elected in classes rather than annually, but shareholders should have the opportunity to 
communicate with directors regularly on their performance. The board should take immediate steps to declassify itself, thereby 
enhancing accountability. 

Mgmt Against For Elect Director Elizabeth Nelson    1c 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board failed to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents and the classified board, each of which adversely impacts 
shareholder rights. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: The plan's structure and pay-for-performance results are not sufficiently strong. Good practices include: well 
disclosed and stretching performance targets; performance triggers for equity awards; using different metrics for the short and 
long-term plans; measuring company outcomes against its appropriate peer group; and setting awards so that executives are not 
rewarded for below-average performance. These and other approaches will ensure that the compensation committee designs 
compensation packages that build shareholder value over time. Also, incentive awards to executives should include robust 
performance targets that reward strong performance and drive shareholder value over a sufficiently long period of time defined as at 
least three years. 

 

Urban Edge Properties 

Meeting Date: 05/04/2022 Country: USA 

Meeting Type: Annual 

Ticker: UE 

Primary ISIN: US91704F1049 Primary SEDOL: BTPSGQ9 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1g Elect Director Steven Roth Mgmt For Against 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 
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Urban Edge Properties 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   3 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. Also, severance payments should not exceed two times annual pay. Larger 
severance packages should be subject to a separate shareholder approval. 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. 

 

Urban Outfitters, Inc. 

Meeting Date: 06/07/2022 Country: USA 

Meeting Type: Annual 

Ticker: URBN 

Primary ISIN: US9170471026 Primary SEDOL: 2933438 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   5 Report on Risks from Company Vendors that 
Misclassify Employees as Independent 
Contractors 

SH Against For 

Voter Rationale: The company faces risks related to human rights in its global operations. Good practice includes developing a clear 
code of practice, along with monitoring and effective disclosure to ensure that those risks are managed effectively and communicated 
to shareholders. 

 

US Ecology, Inc. 

Meeting Date: 04/26/2022 Country: USA 

Meeting Type: Special 

Ticker: ECOL 

Primary ISIN: US91734M1036 Primary SEDOL: BK4N2K8 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   2 Advisory Vote on Golden Parachutes Mgmt For Against 

Voter Rationale: Severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval. In addition, 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. 

 

USANA Health Sciences, Inc. 

Meeting Date: 05/09/2022 Country: USA 

Meeting Type: Annual 

Ticker: USNA 

Primary ISIN: US90328M1071 Primary SEDOL: 2267698 
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USANA Health Sciences, Inc. 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.4 Elect Director Gilbert A. Fuller Mgmt For Withhold 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. Given that 
there has been meaningful board refreshment during the year under review, support is warranted at this time and the matter will be 
kept under review. However, we will still oppose this nominee because, former employees or company founders are not sufficiently 
independent to serve on key board committees. The audit committee should be fully independent and this director's membership 
could hamper the committee's impartiality and effectiveness. The compensation committee should be independent and this director's 
membership could hamper the committee's impartiality and effectiveness. Also, this director is not sufficiently independent to serve as 
the independent lead director. 

Mgmt Withhold For Elect Director Peggie J. Pelosi    1.5 

Voter Rationale: Former employees or company founders are not sufficiently independent to serve on key board committees. The 
audit committee should be fully independent and this director's membership could hamper the committee's impartiality and 
effectiveness. The compensation committee should be independent and this director's membership could hamper the committee's 
impartiality and effectiveness. 

Mgmt Withhold For Elect Director Timothy E. Wood    1.7 

Voter Rationale: Former employees or company founders are not sufficiently independent to serve on key board committees. The 
audit committee should be fully independent and this director's membership could hamper the committee's impartiality and 
effectiveness. The compensation committee should be independent and this director's membership could hamper the committee's 
impartiality and effectiveness. 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   3 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Also, the company should put clawback provisions in place to enable it to re-coup funds should it identify any facts of 
manipulation of reported indicators or other bad faith actions which were detrimental to the long-term interests of its shareholders 

 

Usio, Inc. 

Meeting Date: 06/21/2022 Country: USA 

Meeting Type: Annual 

Ticker: USIO 

Primary ISIN: US9173131080 Primary SEDOL: BGMGBV5 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1a Elect Director Michael R. Long Mgmt For Withhold 

Voter Rationale: We expect companies to have policies in place to increase racial and gender diversity on the board. Our expectation 
is that there be at least one female director on the board for a company of this size. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   2 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. In addition, significant salary increases should be linked to material changes in the business or in the role and 
responsibilities of executive directors Moreover, on early termination, all share-based awards should be time pro-rated and tested for 
performance, including in the event of a change of control. Furthermore, severance payments should not exceed two times annual 
pay. Larger severance packages should be subject to a separate shareholder approval. Also, the company should put clawback 
provisions in place to enable it to re-coup funds should it identify any facts of manipulation of reported indicators or other bad faith 
actions which were detrimental to the long-term interests of its shareholders Lastly, 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. 
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USS Co., Ltd. 

Meeting Date: 06/21/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 4732 

Primary ISIN: JP3944130008 Primary SEDOL: 6171494 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2 Amend Articles to Allow Virtual Only 
Shareholder Meetings 

Mgmt For Against 

Voter Rationale: In-person shareholder meetings enable essential scrutiny of boards and management. There should be an annual 
physical meeting of the shareholders, and all the directors of the company should attend. 

Mgmt Against For Approve Restricted Stock Plan and 
Performance Share Plan 

   5 

Voter Rationale: This plan does not effectively link executive pay to performance. The board should introduce stretching performance 
targets that reward strong performance and build shareholder value over time. 

 

UT Group Co., Ltd. 

Meeting Date: 06/25/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 2146 

Primary ISIN: JP3949500007 Primary SEDOL: B1V04K3 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   2 Amend Articles to Allow Virtual Only 
Shareholder Meetings 

Mgmt For Against 

Voter Rationale: In-person shareholder meetings enable essential scruitiny of boards and management. There should be an annual 
physical meeting of the shareholders, and all the directors of the company should attend. 

 

Utah Medical Products, Inc. 

Meeting Date: 05/06/2022 Country: USA 

Meeting Type: Annual 

Ticker: UTMD 

Primary ISIN: US9174881089 Primary SEDOL: 2925899 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1 Elect Director Barbara A. Payne Mgmt For Withhold 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Furthermore, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The audit committee should be fully independent and this director's 
membership could hamper the committee's impartiality and effectiveness. The compensation committee should be independent and 
this director's membership could hamper the committee's impartiality and effectiveness. 
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Utah Medical Products, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   3 

Voter Rationale: Severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval. Moreover, incentive awards to executives should be clearly disclosed and include robust and stretching 
performance targets to reward strong performance and drive shareholder value over a sufficiently long period of time. Also, the 
company should put clawback provisions in place to enable it to re-coup funds should it identify any facts of manipulation of reported 
indicators or other bad faith actions which were detrimental to the long-term interests of its shareholders. Lastly, 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. 

 

VAALCO Energy, Inc. 

Meeting Date: 06/02/2022 Country: USA 

Meeting Type: Annual 

Ticker: EGY 

Primary ISIN: US91851C2017 Primary SEDOL: 2933353 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   3 Advisory Vote to Ratify Named Executive 
Officers' Compensation 

Mgmt For Against 

Voter Rationale: A former NEO received a sizable severance payout for voluntary termination of employment. We believe severance 
payments should neither be paid for involuntary departure circumstances nor exceed two times annual pay—and that larger 
severance packages should be subject to a separate shareholder approval. 

 

Vale SA 

Meeting Date: 04/29/2022 Country: Brazil 

Meeting Type: Annual/Special 

Ticker: VALE3 

Primary ISIN: BRVALEACNOR0 Primary SEDOL: 2196286 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   4i Elect Murilo Cesar Lemos dos Santos Passos as 

Independent Director 
Mgmt For Against 

Voter Rationale: Directors are expected to hold only a small number of directorships and ensure they have sufficient time and energy 
to discharge their role properly, particularly during unexpected company situations requiring substantial amounts of time. 

 

Valero Energy Corporation 

Meeting Date: 04/28/2022 Country: USA 

Meeting Type: Annual 

Ticker: VLO 

Primary ISIN: US91913Y1001 Primary SEDOL: 2041364 
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Valero Energy Corporation 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1i Elect Director Robert A. Profusek Mgmt For Against 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. Also, this director is not sufficiently independent to serve as the independent lead director. Given that there has been 
meaningful board refreshment during the year under review, support is warranted at this time and the matter will be kept under 
review. However, overall, the company does not disclose scope 3 emissions, nor do they set proper targets related to scope 3 
emissions. Furthermore, the company’s existing scope 1 & 2 commitment relies heavily on offsets. Enhanced disclosure and target 
setting is needed. Accordingly, as Lead Director, we are holding this director responsible. 

Mgmt Against For Elect Director Randall J. Weisenburger    1j 

Voter Rationale: Overall, the company does not disclose scope 3 emissions, nor do they set proper targets related to scope 3 
emissions. Furthermore, the company’s existing scope 1 & 2 commitment relies heavily on offsets. Enhanced disclosure and target 
setting is needed. Accordingly, as Chair of the audit committee, we are holding this director responsible. 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   3 

Voter Rationale: The plan's structure and pay-for-performance results are not sufficiently strong. Good practices include: well 
disclosed and stretching performance targets; performance triggers for equity awards; using different metrics for the short and 
long-term plans; measuring company outcomes against its appropriate peer group; and setting awards so that executives are not 
rewarded for below-average performance. These and other approaches will ensure that the compensation committee designs 
compensation packages that build shareholder value over time. Moreover, the remuneration committee should not allow vesting of 
incentive awards for below median performance as this is considered to be rewarding under performance of peers. Furthermore, 
severance payments should not exceed two times annual pay. Larger severance packages should be subject to a separate 
shareholder approval. Also, all exceptional awards should be clearly linked to performance and demonstrate shareholder value 
creation in addition to and above that expected of directors as a normal part of their jobs. Lastly, incentive awards to executives 
should include robust performance targets that reward strong performance and drive shareholder value over a sufficiently long period 
of time defined as at least three years. 

SH For Against Disclose Climate Action Plan and GHG 
Emissions Reduction Targets 

   4 

Voter Rationale: Climate change presents ongoing and serious risks to shareholder value. Additional information on the company's 
strategy and competitive positioning is merited. Overall, the company does not disclose scope 3 emissions, nor do they set proper 
targets related to scope 3 emissions. Furthermore, the company’s existing scope 1 & 2 commitment relies heavily on offsets. 
Enhanced disclosure and target setting is needed. 

 

Valley National Bancorp 

Meeting Date: 05/17/2022 Country: USA 

Meeting Type: Annual 

Ticker: VLY 

Primary ISIN: US9197941076 Primary SEDOL: 2935326 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1a Elect Director Andrew B. Abramson Mgmt For Against 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, directors with long board tenures should not serve on committees 
that require absolute independence. The compensation committee should be independent and this director's membership could 
hamper the committee's impartiality and effectiveness. The nomination committee should be majority independent and this director's 
membership could hamper the committee's impartiality and effectiveness. Moreover, this director is not sufficiently independent to 
serve as the independent lead director. 
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Valley National Bancorp 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Elect Director Ronen Agassi    1b 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. 

Mgmt Against For Elect Director Eric P. Edelstein    1d 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, directors with long board tenures should not serve on committees that 
require absolute independence. The audit committee should be fully independent and this director's membership could hamper the 
committee's impartiality and effectiveness. The compensation committee should be independent and this director's membership could 
hamper the committee's impartiality and effectiveness. 

Mgmt Against For Elect Director Marc J. Lenner    1e 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, directors with long board tenures should not serve on committees that 
require absolute independence. The compensation committee should be independent and this director's membership could hamper 
the committee's impartiality and effectiveness. The nomination committee should be majority independent and this director's 
membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Elect Director Avner Mendelson    1g 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. 

Mgmt Against For Elect Director Suresh L. Sani    1i 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, directors with long board tenures should not serve on committees 
that require absolute independence. The compensation committee should be independent and this director's membership could 
hamper the committee's impartiality and effectiveness. The nomination committee should be majority independent and this director's 
membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   2 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. In addition, severance payments should not exceed two times annual pay. 
Larger severance packages should be subject to a separate shareholder approval. 

SH For Against Reduce Ownership Threshold for Shareholders 
to Call Special Meeting 

   4 

Voter Rationale: Holders of significant share capital should be entitled to call a special meeting. A total holding requirement of 5% is a 
suitable threshold to prevent abuse. 

 

Valmont Industries, Inc. 

Meeting Date: 04/26/2022 Country: USA 

Meeting Type: Annual 

Ticker: VMI 

Primary ISIN: US9202531011 Primary SEDOL: 2926825 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   1.1 Elect Director Kaj den Daas Mgmt For Withhold 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. Also, directors with long board tenures should not serve on committees that require absolute 
independence. The audit committee should be fully independent and this director's membership could hamper the committee's 
impartiality and effectiveness. 
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Valmont Industries, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Ratify Deloitte & Touche LLP  as Auditors    4 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

Valor Holdings Co., Ltd. 

Meeting Date: 06/30/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 9956 

Primary ISIN: JP3778400006 Primary SEDOL: 6926553 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   2.3 Elect Director Mori, Katsuyuki Mgmt For Against 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Shinohana, Akira    2.4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Koike, Takayuki    2.5 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Yoneyama, Satoshi    2.6 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Wagato, Morisaku    2.7 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Takasu, Motohiko    2.8 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Asakura, Shunichi    2.9 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director and Audit Committee Member 

Abiko, Toshio 
   3.1 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. Also, the audit committee should be majority independent – and companies should strive to make them fully independent. 

Mgmt Against For Elect Director and Audit Committee Member 

Masuda, Mutsuo 
   3.2 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. Also, the audit committee should be majority independent - and companies should strive to make them fully independent. 
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Valor Holdings Co., Ltd. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Elect Director and Audit Committee Member 
Hata, Hirofumi 

   3.3 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. Also, the audit committee should be majority independent - and companies should strive to make them fully independent. 

Mgmt Against For Approve Restricted Stock Plan    4 

Voter Rationale: This plan does not effectively link executive pay to performance. The board should introduce stretching performance 
targets that reward strong performance and build shareholder value over time. 

 

Vanda Pharmaceuticals Inc. 

Meeting Date: 06/16/2022 Country: USA 

Meeting Type: Annual 

Ticker: VNDA 

Primary ISIN: US9216591084 Primary SEDOL: B12W3P6 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   3 Advisory Vote to Ratify Named Executive 

Officers' Compensation 
Mgmt For Against 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. 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 For Amend Omnibus Stock Plan    4 

Voter Rationale: This plan could lead to excessive dilution. In addition, incentive plan features that allow for loans to exercise options 
are inconsistent with good practice and should be eliminated. Also, incentive awards to executives should be clearly disclosed and 
include robust and stretching performance targets to reward strong performance and drive shareholder value over a sufficiently long 
period of time. 

 

Vapotherm, Inc. 

Meeting Date: 06/21/2022 Country: USA 

Meeting Type: Annual 

Ticker: VAPO 

Primary ISIN: US9221071072 Primary SEDOL: BGYBYK8 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.2 Elect Director James Liken Mgmt For Against 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board's failure to remove, or subject to a sunset requirement, the classified board and the 
supermajority vote requirement to enact certain changes to the governing documents, each of which adversely impacts shareholder 
rights. Also, directors are elected in classes rather than annually, but shareholders should have the opportunity to communicate with 
directors regularly on their performance. The board should take immediate steps to declassify itself, thereby enhancing accountability. 
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Vapotherm, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   2 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Also, significant salary increases should be linked to material changes in the business or in the role and responsibilities of 
executive directors. In addition, the company should put clawback provisions in place to enable it to re-coup funds should it identify 
any facts of manipulation of reported indicators or other bad faith actions which were detrimental to the long-term interests of its 
shareholders. 

 

Varonis Systems, Inc. 

Meeting Date: 05/25/2022 Country: USA 

Meeting Type: Annual 

Ticker: VRNS 

Primary ISIN: US9222801022 Primary SEDOL: BJZ2ZR5 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.2 Elect Director Kevin Comolli Mgmt For Withhold 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. The nomination committee should be majority independent and this director's membership could hamper the 
committee's impartiality and effectiveness. 

 

VAT Group AG 

Meeting Date: 05/17/2022 Country: Switzerland 

Meeting Type: Annual 

Ticker: VACN 

Primary ISIN: CH0311864901 Primary SEDOL: BYZWMR9 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   4.2.1 Reappoint Martin Komischke as Member of the 

Nomination and Compensation Committee 
Mgmt For Against 

Voter Rationale: Board elections (Items 4.1.1 – 4.1.7) Votes FOR the proposed nominees are warranted. Committee elections (Items 
4.2.1 – 4.2.4) We note that the company has a combined nomination and compensation committee. As such, a vote AGAINST the 
reappointment of Martin Komischke as a member of the committee is warranted as a signal of concern to the board because the 
board is insufficiently gender diverse and Komischke served as chair in the previous year. Votes FOR the remaining nominees are 
warranted due to a lack of further concerns. 

Mgmt Against For Transact Other Business (Voting)    8 

Voter Rationale: A vote AGAINST is warranted because: * This item concerns additional instructions from the shareholder to the 
proxy in case new voting items or counterproposals are introduced at the meeting by shareholders or the board of directors; and * 
The content of these new items or counterproposals is not known at this time. Therefore, it is in shareholders' best interest to vote 
against this item on a precautionary basis. 
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VBI Vaccines Inc. 

Meeting Date: 06/22/2022 Country: Canada 

Meeting Type: Annual 

Ticker: VBIV 

Primary ISIN: CA91822J1030 Primary SEDOL: BYVFL64 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2.1 Elect Director Steven Gillis Mgmt For Withhold 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, directors who represent major shareholders are not sufficiently 
independent to serve on key committees as their interests may not be well aligned with the wider group of shareholders. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 
The compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. The nomination committee should be majority independent and this director's membership could hamper the 
committee's impartiality and effectiveness. Also, directors are expected to hold only a small number of directorships and ensure they 
have sufficient time and energy to discharge their role properly, particularly during unexpected company situations requiring 
substantial amounts of time. 

Mgmt Withhold For Elect Director Linda Bain    2.2 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Withhold For Elect Director Damian Braga    2.4 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, directors with significant business ties to the company are not sufficiently 
independent to serve on key committees. The nomination committee should be majority independent and this director's membership 
could hamper the committee's impartiality and effectiveness. 

Mgmt Withhold For Elect Director Michel De Wilde    2.6 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, directors with significant business ties to the company are not sufficiently 
independent to serve on key committees. The compensation committee should be independent and this director's membership could 
hamper the committee's impartiality and effectiveness. 

 

Vector, Inc. 

Meeting Date: 05/26/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 6058 

Primary ISIN: JP3835500004 Primary SEDOL: B7MTYY5 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   2 Amend Articles to Amend Business Lines - 
Disclose Shareholder Meeting Materials on 
Internet - Allow Virtual Only Shareholder 

Meetings - Amend Provisions on Director Titles 

Mgmt For Against 

Voter Rationale: In-person shareholder meetings enable essential scrutiny of boards and management. There should be an annual 
physical meeting of the shareholders, and all the directors of the company should attend. 

Mgmt Against For Approve Restricted Stock Plan    6 

Voter Rationale: This plan does not effectively link executive pay to performance. The board should introduce stretching performance 
targets that reward strong performance and build shareholder value over time. 
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Veeco Instruments Inc. 

Meeting Date: 05/12/2022 Country: USA 

Meeting Type: Annual 

Ticker: VECO 

Primary ISIN: US9224171002 Primary SEDOL: 2938422 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2 Amend Omnibus Stock Plan Mgmt For Against 

Voter Rationale: This plan could lead to excessive dilution. Furthermore, on early termination, all share-based awards should be time 
pro-rated and tested for performance, including in the event of a change of control. 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   3 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. 

 

Veeva Systems Inc. 

Meeting Date: 06/09/2022 Country: USA 

Meeting Type: Annual 

Ticker: VEEV 

Primary ISIN: US9224751084 Primary SEDOL: BFH3N85 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   1f Elect Director Priscilla Hung Mgmt For Against 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Against For Elect Director Marshall Mohr    1h 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Against For Elect Director Gordon Ritter    1i 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

Mgmt Against For Elect Director Paul Sekhri    1j 

Voter Rationale: Directors are expected to hold only a small number of directorships and ensure they have sufficient time and energy 
to discharge their role properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Against For Amend Omnibus Stock Plan    2 

Voter Rationale: This plan could lead to excessive dilution. Also, incentive plans that allow for loans to exercise options are 
inconsistent with good practice and should be eliminated. Moreover, plan renewal should be subject to shareholder approval. In 
addition, the plan improperly allows for accelerated vesting for an overly broad range of corporate restructuring scenarios and such 
provisions fail to reward performance. Rather, equity should be rolled forward into any successor company, or vest in a 
time-apportioned fashion only to the extent that performance conditions are met or if an executive loses his job. Furthermore, 
incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to reward strong 
performance and drive shareholder value over a sufficiently long period of time. Lastly, the company should put clawback provisions 
in place to enable it to re-coup funds should it identify any facts of manipulation of reported indicators or other bad faith actions 
which were detrimental to the long-term interests of its shareholders. 
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Venator Materials Plc 

Meeting Date: 06/06/2022 Country: United Kingdom 

Meeting Type: Annual 

Ticker: VNTR 

Primary ISIN: GB00BF3ZNS54 Primary SEDOL: BF3ZNS5 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1e Elect Director Peter R. Huntsman Mgmt For Against 

Voter Rationale: Former employees or company founders are not sufficiently independent to serve on key board committees. The 
audit committee should be fully independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

Mgmt Against For Approve Remuneration Report    3 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. In addition, the remuneration committee should not allow vesting of incentive awards for below median performance as this 
is considered to be rewarding under performance of peers. Also, incentive awards to executives should include robust performance 
targets that reward strong performance and drive shareholder value over a sufficiently long period of time defined as at least three 
years. Moreover, share options should not be granted to non-executive directors as this may compromise their independence and 
ability to hold management accountable. 

 

Ventas Inc. 

Meeting Date: 04/27/2022 Country: USA 

Meeting Type: Proxy Contest 

Ticker: VTR 

Primary ISIN: US92276F1003 Primary SEDOL: 2927925 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   1.4 Elect Director Matthew J. Lustig Mgmt For Withhold 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   2 

Voter Rationale: The plan's structure and pay-for-performance results are not sufficiently strong. Good practices include: well 
disclosed and stretching performance targets; performance triggers for equity awards; using different metrics for the short and 
long-term plans; measuring company outcomes against its appropriate peer group; and setting awards so that executives are not 
rewarded for below-average performance. These and other approaches will ensure that the compensation committee designs 
compensation packages that build shareholder value over time. Furthermore, the remuneration committee should not allow vesting of 
incentive awards for below median performance as this is considered to be rewarding under performance of peers. Also, severance 
payments should not exceed two times annual pay. Larger severance packages should be subject to a separate shareholder approval. 
In addition, all exceptional awards should be clearly linked to performance and demonstrate shareholder value creation in addition to 
and above that expected of directors as a normal part of their jobs. 

Mgmt Against For Approve Omnibus Stock Plan    3 

Voter Rationale: The plan's structure and pay-for-performance results are not sufficiently strong. Good practices include: well 
disclosed and stretching performance targets; performance triggers for equity awards; using different metrics for the short and 
long-term plans; measuring company outcomes against its appropriate peer group; and setting awards so that executives are not 
rewarded for below-average performance. These and other approaches will ensure that the compensation committee designs 
compensation packages that build shareholder value over time. Also, incentive awards to executives should be clearly disclosed and 
include robust and stretching performance targets to reward strong performance and drive shareholder value over a sufficiently long 
period of time. In addition, 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. 
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Venture Corporation Limited 

Meeting Date: 04/28/2022 Country: Singapore 

Meeting Type: Annual 

Ticker: V03 

Primary ISIN: SG0531000230 Primary SEDOL: 6927374 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   9 Approve Grant of Options and Issuance of 
Shares Pursuant to the Exercise of Options 
Granted not Exceeding 0.4 Percent of the Total 
Number of Issued Shares 

Mgmt For Against 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Also, on early termination, all 
share-based awards should be time pro-rated and tested for performance, including in the event of a change of control. Further, 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. 

 

Venus Concept Inc. 

Meeting Date: 06/16/2022 Country: USA 

Meeting Type: Annual 

Ticker: VERO 

Primary ISIN: US92332W1053 Primary SEDOL: BG0WPM4 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.2 Elect Director Anthony Natale Mgmt For Withhold 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board failed to remove, or subject to a sunset requirement, the classified board and the 
supermajority vote requirement to enact certain changes to the governing documents, each of which adversely impacts shareholder 
rights. Also, directors are elected in classes rather than annually, but shareholders should have the opportunity to communicate with 
directors regularly on their performance. The board should take immediate steps to declassify itself, thereby enhancing accountability. 

 

Vera Bradley, Inc. 

Meeting Date: 05/26/2022 Country: USA 

Meeting Type: Annual 

Ticker: VRA 

Primary ISIN: US92335C1062 Primary SEDOL: B4626P4 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   3 Advisory Vote to Ratify Named Executive 
Officers' Compensation 

Mgmt For Against 
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Vera Bradley, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Voter Rationale: Severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval. Also, on early termination, all share-based awards should be time pro-rated and tested for 
performance, including in the event of a change of control. In addition, incentive awards to executives should include robust 
performance targets that reward strong performance and drive shareholder value over a sufficiently long period of time defined as at 
least three years. 

 

Verastem, Inc. 

Meeting Date: 05/12/2022 Country: USA 

Meeting Type: Annual 

Ticker: VSTM 

Primary ISIN: US92337C1045 Primary SEDOL: B4Z1Y92 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1b Elect Director Michael Kauffman Mgmt For Withhold 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Also, on early termination, all share-based awards should be time pro-rated and tested for performance, including in the 
event of a change of control. In addition, all exceptional awards should be clearly linked to performance and demonstrate shareholder 
value creation in addition to and above that expected of directors as a normal part of their jobs. Moreover, the company should put 
clawback provisions in place to enable it to re-coup funds should it identify any facts of manipulation of reported indicators or other 
bad faith actions which were detrimental to the long-term interests of its shareholders. 

 

VERBUND AG 

Meeting Date: 04/25/2022 Country: Austria 

Meeting Type: Annual 

Ticker: VER 

Primary ISIN: AT0000746409 Primary SEDOL: 4661607 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   6 Approve Remuneration Report Mgmt For Against 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Moreover, on early termination, all 
share-based awards should be time pro-rated and tested for performance, including in the event of a change of control. Also, all 
exceptional awards should be clearly linked to performance and demonstrate shareholder value creation in addition to and above that 
expected of directors as a normal part of their jobs. Last, companies should consider extending vesting periods for long-term 
incentive plans to 5 years or longer or as a minimum introduce an additional holding or deferral period. 
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Vericel Corporation 

Meeting Date: 04/27/2022 Country: USA 

Meeting Type: Annual 

Ticker: VCEL 

Primary ISIN: US92346J1088 Primary SEDOL: BSBMN89 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.1 Elect Director Robert L. Zerbe Mgmt For Withhold 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Withhold For Elect Director Alan L. Rubino    1.2 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 
The compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   2 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. 

Mgmt Against For Ratify PricewaterhouseCoopers LLP as Auditors    3 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Approve Omnibus Stock Plan    4 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time In addition, this plan could lead to 
excessive dilution. Moreover, on early termination, all share-based awards should be time pro-rated and tested for performance, 
including in the event of a change of control. 

 

Verint Systems Inc. 

Meeting Date: 06/23/2022 Country: USA 

Meeting Type: Annual 

Ticker: VRNT 

Primary ISIN: US92343X1000 Primary SEDOL: 2849193 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2 Ratify Deloitte & Touche LLP as Auditors Mgmt For Against 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   3 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. In addition, incentive awards to executives should include robust 
performance targets that reward strong performance and drive shareholder value over a sufficiently long period of time defined as at 
least three years. Also, severance payments should not exceed two times annual pay. Larger severance packages should be subject to 
a separate shareholder approval. 
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Veris Residential, Inc. 

Meeting Date: 06/15/2022 Country: USA 

Meeting Type: Annual 

Ticker: VRE 

Primary ISIN: US5544891048 Primary SEDOL: 2192314 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2 Advisory Vote to Ratify Named Executive 
Officers' Compensation 

Mgmt For Against 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. In addition, the remuneration committee should not allow vesting of incentive awards for below median performance as this 
is considered to be rewarding under performance of peers. Moreover, severance payments should not exceed two times annual pay. 
Larger severance packages should be subject to a separate shareholder approval. Also, all exceptional awards should be clearly linked 
to performance and demonstrate shareholder value creation in addition to and above that expected of directors as a normal part of 
their jobs. 

Mgmt Against For Ratify PricewaterhouseCoopers LLP as Auditors    3 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

VeriSign, Inc. 

Meeting Date: 05/26/2022 Country: USA 

Meeting Type: Annual 

Ticker: VRSN 

Primary ISIN: US92343E1029 Primary SEDOL: 2142922 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   1.7 Elect Director Roger H. Moore Mgmt For Against 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. Also, directors with long board tenures should not serve on committees that require absolute 
independence. Given that there has been meaningful board refreshment during the year under review, support is warranted at this 
time and the matter will be kept under review. However, executives from acquired companies are not sufficiently independent to 
serve on key board committees and should be considered affiliated directors. The audit committee should be fully independent and 
this director's membership could hamper the committee's impartiality and effectiveness. In addition, this director is not sufficiently 
independent to serve as the independent lead director. 

Mgmt Against For Ratify KPMG LLP as Auditors    3 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

Verisk Analytics, Inc. 

Meeting Date: 05/25/2022 Country: USA 

Meeting Type: Annual 

Ticker: VRSK 

Primary ISIN: US92345Y1064 Primary SEDOL: B4P9W92 
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Verisk Analytics, Inc. 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1b Elect Director Constantine P. Iordanou Mgmt For Against 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence.  The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   3 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Also, the remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. 

Mgmt Against For Ratify Deloitte & Touche LLP as Auditors    4 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

Veritex Holdings, Inc. 

Meeting Date: 05/17/2022 Country: USA 

Meeting Type: Annual 

Ticker: VBTX 

Primary ISIN: US9234511080 Primary SEDOL: BRCYYB7 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.8 Elect Director Mark C. Griege Mgmt For Withhold 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. Also, this director is not sufficiently independent to serve as the independent lead director. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. Also, severance payments should not exceed two times annual pay. Larger 
severance packages should be subject to a separate shareholder approval. In addition, on early termination, all share-based awards 
should be time pro-rated and tested for performance, including in the event of a change of control. Moreover, 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. Furthermore, incentive awards to executives should be clearly disclosed and include robust 
and stretching performance targets to reward strong performance and drive shareholder value over a sufficiently long period of time. 
Lastly, the company should put clawback provisions in place to enable it to re-coup funds should it identify any facts of manipulation 
of reported indicators or other bad faith actions which were detrimental to the long-term interests of its shareholders 

 

Veritiv Corporation 

Meeting Date: 05/04/2022 Country: USA 

Meeting Type: Annual 

Ticker: VRTV 

Primary ISIN: US9234541020 Primary SEDOL: BNBKSP0 
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Veritiv Corporation 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3 Advisory Vote to Ratify Named Executive 
Officers' Compensation 

Mgmt For Against 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. Furthermore, incentive awards to executives should include robust 
performance targets that reward strong performance and drive shareholder value over a sufficiently long period of time defined as at 
least three years. 

 

Veritone, Inc. 

Meeting Date: 06/17/2022 Country: USA 

Meeting Type: Annual 

Ticker: VERI 

Primary ISIN: US92347M1009 Primary SEDOL: BD6R102 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.1 Elect Director Knute P. Kurtz Mgmt For Withhold 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board failed to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents and the classified board, each of which adversely impacts 
shareholder rights. Moreover, directors are elected in classes rather than annually, but shareholders should have the opportunity to 
communicate with directors regularly on their performance. The board should take immediate steps to declassify itself, thereby 
enhancing accountability. 

Mgmt Withhold For Elect Director Nayaki R. Nayyar    1.2 

Voter Rationale: Executive pay is not in line with company performance. The compensation committee should do more to respond to 
best practices in pay that help establish compensation packages that reward strong performance and build shareholder value over 
time. The CEO and the President can each receive a guaranteed minimum bonus if goals are unmet. Equity grants to both executives 
are outsized and consist entirely of time-vested equity with a short vesting period. 

 

Verizon Communications Inc. 

Meeting Date: 05/12/2022 Country: USA 

Meeting Type: Annual 

Ticker: VZ 

Primary ISIN: US92343V1044 Primary SEDOL: 2090571 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.6 Elect Director Clarence Otis, Jr. Mgmt For Against 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 
The compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. Also, this director is not sufficiently independent to serve as the independent lead director. 
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Verizon Communications Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Ratify Ernst & Young LLP as Auditors    3 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Against Amend Senior Executive Compensation 
Clawback Policy 

   5 

Voter Rationale: Substantial restatements should trigger a reassessment and reclamation of performance-based compensation where 
this has been calculated on inaccurate figures. Also, the board should have the ability to "claw back" from executives that benefited 
from improper accounting, even if they were not directly responsible due to fraudulent activity or willful misconduct. The board 
should introduce options to recoup following major regulatory and other significant failings by senior management. 

SH For Against Submit Severance Agreement 

(Change-in-Control) to Shareholder Vote 
   6 

Voter Rationale: Companies should request approval of compensation policies covering severance packages and signing bonuses from 
shareholders. The prospect of separating the voting rights of a merger or acquisition from the compensation packages associate with 
it is welcome. 

 

Verra Mobility Corporation 

Meeting Date: 06/21/2022 Country: USA 

Meeting Type: Annual 

Ticker: VRRM 

Primary ISIN: US92511U1025 Primary SEDOL: BFXX5X8 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.1 Elect Director Douglas Davis Mgmt For Withhold 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board failed to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents and the classified board, each of which adversely impacts 
shareholder rights. Also, directors are elected in classes rather than annually, but shareholders should have the opportunity to 
communicate with directors regularly on their performance. The board should take immediate steps to declassify itself, thereby 
enhancing accountability. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   2 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Moreover, the remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. Also, significant salary increases should be linked to material changes in the 
business or in the role and responsibilities of executive directors. 

 

Verrica Pharmaceuticals Inc. 

Meeting Date: 06/09/2022 Country: USA 

Meeting Type: Annual 

Ticker: VRCA 

Primary ISIN: US92511W1080 Primary SEDOL: BZ1NTH2 
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Verrica Pharmaceuticals Inc. 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.1 Elect Director Sean Stalfort Mgmt For Withhold 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, for failure to remove, or subject to a sunset requirement, the supermajority vote requirement to 
enact certain changes to the governing documents and the classified board, each of which adversely impacts shareholder rights. 

Mgmt Withhold For Elect Director Diem Nguyen    1.2 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, for failure to remove, or subject to a sunset requirement, the supermajority vote requirement to 
enact certain changes to the governing documents and the classified board, each of which adversely impacts shareholder rights. 

 

Vertex Pharmaceuticals Incorporated 

Meeting Date: 05/18/2022 Country: USA 

Meeting Type: Annual 

Ticker: VRTX 

Primary ISIN: US92532F1003 Primary SEDOL: 2931034 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   1.2 Elect Director Lloyd Carney Mgmt For Against 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Against For Elect Director Bruce Sachs    1.10 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. Also, this director is not sufficiently independent to serve as the independent lead director. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: Severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval. In addition, incentive awards to executives should include robust performance targets that reward 
strong performance and drive shareholder value over a sufficiently long period of time defined as at least three years. 

Mgmt Against For Amend Omnibus Stock Plan    4 

Voter Rationale: Incentive awards to executives should include robust performance targets that reward strong performance and drive 
shareholder value over a sufficiently long period of time defined as at least three years. Moreover, on early termination, all 
share-based awards should be time pro-rated and tested for performance, including in the event of a change of control. 

 

Via Renewables, Inc. 

Meeting Date: 05/18/2022 Country: USA 

Meeting Type: Annual 

Ticker: VIA 

Primary ISIN: US92556D1063 Primary SEDOL: BNK8ZL0 
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Via Renewables, Inc. 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1 Elect Director Nick Wiley Evans, Jr. Mgmt For Withhold 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, given the board's failure to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents and the classified board, each of which adversely impacts 
shareholder rights. Also, directors are elected in classes rather than annually, but shareholders should have the opportunity to 
communicate with directors regularly on their performance. The board should take immediate steps to declassify itself, thereby 
enhancing accountability. 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   3 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. In addition, 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. Furthermore, the company should put clawback provisions in place to enable it to re-coup funds 
should it identify any facts of manipulation of reported indicators or other bad faith actions which were detrimental to the long-term 
interests of its shareholders Also, 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. 

 

Viad Corp 

Meeting Date: 05/24/2022 Country: USA 

Meeting Type: Annual 

Ticker: VVI 

Primary ISIN: US92552R4065 Primary SEDOL: B01KGF5 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   2 Ratify Deloitte & Touche LLP as Auditors Mgmt For Against 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. In addition, severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval. Also, on early termination, all share-based awards should be time pro-rated and tested for 
performance, including in the event of a change of control. 

Mgmt Against For Amend Omnibus Stock Plan    4 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Also, 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. 

 

Vicor Corporation 

Meeting Date: 06/24/2022 Country: USA 

Meeting Type: Annual 

Ticker: VICR 

Primary ISIN: US9258151029 Primary SEDOL: 2930774 
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Vicor Corporation 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.1 Elect Director Samuel J. Anderson Mgmt For Withhold 

Voter Rationale: For controlled companies, the board should include at least 33% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, boards where more than a third of directors have served for more than 12 
years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the proportion 
of long standing directors to reduce the risk of entrenchment. 

Mgmt Withhold For Elect Director M. Michael Ansour    1.2 

Voter Rationale: We voted against this director as a member of the audit committee because shareholders should be given the 
opportunity to approve the auditors annually. 

Mgmt Withhold For Elect Director Jason L. Carlson    1.3 

Voter Rationale: For controlled companies, the board should include at least 33% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The audit committee should be fully independent and this director's 
membership could hamper the committee's impartiality and effectiveness. The compensation committee should be independent and 
this director's membership could hamper the committee's impartiality and effectiveness. Also, we voted against this director as a 
member of the audit committee because shareholders should be given the opportunity to approve the auditors annually. 

Mgmt Withhold For Elect Director Andrew T. D'Amico    1.5 

Voter Rationale: For controlled companies, the board should include at least 33% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. 

Mgmt Withhold For Elect Director Estia J. Eichten    1.6 

Voter Rationale: For controlled companies, the board should include at least 33% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, former employees or company founders are not 
sufficiently independent to serve on key board committees. Directors with long board tenures should not serve on committees that 
require absolute independence. The audit committee should be fully independent and this director's membership could hamper the 
committee's impartiality and effectiveness. The compensation committee should be independent and this director's membership could 
hamper the committee's impartiality and effectiveness. Also, we voted against this director as a member of the audit committee 
because shareholders should be given the opportunity to approve the auditors annually. 

 

ViewRay, Inc. 

Meeting Date: 06/10/2022 Country: USA 

Meeting Type: Annual 

Ticker: VRAY 

Primary ISIN: US92672L1070 Primary SEDOL: BYSGPK2 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.2 Elect Director B. Kristine Johnson Mgmt For Withhold 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board failed to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents, which adversely impacts shareholder rights. 
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ViewRay, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Withhold For Elect Director Phillip M. Spencer    1.3 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board failed to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents, which adversely impacts shareholder rights. 

Mgmt Against For Amend Omnibus Stock Plan    2 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. In addition, on early termination, all 
share-based awards should be time pro-rated and tested for performance, including in the event of a change of control. Moreover, the 
company should put clawback provisions in place to enable it to re-coup funds should it identify any facts of manipulation of reported 
indicators or other bad faith actions which were detrimental to the long-term interests of its shareholders 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   4 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Also, the company should put clawback provisions in place to enable it to re-coup funds should it identify any facts of 
manipulation of reported indicators or other bad faith actions which were detrimental to the long-term interests of its shareholders 

 

Viking Therapeutics, Inc. 

Meeting Date: 05/24/2022 Country: USA 

Meeting Type: Annual 

Ticker: VKTX 

Primary ISIN: US92686J1060 Primary SEDOL: BQQG1V1 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.1 Elect Director Matthew W. Foehr Mgmt For Withhold 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board's failure to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents and the classified board, each of which adversely impact 
shareholder rights. 

Mgmt Withhold For Elect Director Charles A. Rowland, Jr.    1.2 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board's failure to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents and the classified board, each of which adversely impact 
shareholder rights. 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   3 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Also, on early termination, all share-based awards should be time pro-rated and tested for performance, including in the 
event of a change of control. In addition, the company should put clawback provisions in place to enable it to re-coup funds should it 
identify any facts of manipulation of reported indicators or other bad faith actions which were detrimental to the long-term interests 
of its shareholders. 

 

Vince Holding Corp. 

Meeting Date: 06/06/2022 Country: USA 

Meeting Type: Annual 

Ticker: VNCE 

Primary ISIN: US92719W2070 Primary SEDOL: BF7JLM3 
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Vince Holding Corp. 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.1 Elect Director Eugenia Ulasewicz Mgmt For Withhold 

Voter Rationale: The audit committee is responsible for the integrity of the annual report and accounts. Substantial restatements or 
other serious problems are indicative of inadequate oversight and controls by the audit committee. 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   3 

Voter Rationale: The plan's structure and pay-for-performance results are not sufficiently strong. Good practices include: well 
disclosed and stretching performance targets; performance triggers for equity awards; using different metrics for the short and 
long-term plans; measuring company outcomes against its appropriate peer group; and setting awards so that executives are not 
rewarded for below-average performance. These and other approaches will ensure that the compensation committee designs 
compensation packages that build shareholder value over time. Furthermore, a larger percentage of the equity awards should be tied 
to performance conditions. At least 50% is a minimum good practice. Moreover, all exceptional awards should be clearly linked to 
performance and demonstrate shareholder value creation in addition to and above that expected of directors as a normal part of their 
jobs. Also, the company should put clawback provisions in place to enable it to re-coup funds should it identify any facts of 
manipulation of reported indicators or other bad faith actions which were detrimental to the long-term interests of its shareholders. 

 

VINCI SA 

Meeting Date: 04/12/2022 Country: France 

Meeting Type: Annual/Special 

Ticker: DG 

Primary ISIN: FR0000125486 Primary SEDOL: B1XH026 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   6 Reelect Rene Medori as Director Mgmt For Against 

Voter Rationale: In the context of increasingly complex international accounting standards, the audit committee benefits from 
members who have a good and recent understanding of the accounting rules and of the audit process. 

Mgmt Against For Approve Remuneration Policy of Xavier 

Huillard, Chairman and CEO 
   12 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Also, all cash or share-based awards 
and payments that fall outside the company's remuneration policy should require ex-ante shareholder approval. Further, companies 
should consider extending vesting periods for long-term incentive plans to 5 years or longer or as a minimum introduce an additional 
holding or deferral period. Moreover, the company should put in place a procedure which would enable it, should it identify any facts 
of manipulation of reported indicators or other bad faith actions on the part of any of its executive directors and other key managers 
which were detrimental to the long-term interests of its shareholders, to ensure that any funds wrongfully obtained in such manner 
are repaid to it. 

Mgmt Against For Approve Compensation of Xavier Huillard, 

Chairman and CEO 
   14 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Further, companies should consider 
extending vesting periods for long-term incentive plans to 5 years or longer or as a minimum introduce an additional holding or 
deferral period. Also, remuneration committee should not allow vesting of incentive awards for below median performance. 
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Vir Biotechnology, Inc. 

Meeting Date: 05/20/2022 Country: USA 

Meeting Type: Annual 

Ticker: VIR 

Primary ISIN: US92764N1028 Primary SEDOL: BK4PZ38 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1a Elect Director Jeffrey S. Hatfield Mgmt For Withhold 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board's failure to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents and the classified board, each of which adversely impacts 
shareholder rights. 

Mgmt Withhold For Elect Director Saira Ramasastry    1b 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board's failure to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents and the classified board, each of which adversely impacts 
shareholder rights. 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   2 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. 

 

Virtu Financial, Inc. 

Meeting Date: 06/02/2022 Country: USA 

Meeting Type: Annual 

Ticker: VIRT 

Primary ISIN: US9282541013 Primary SEDOL: BWTVWD4 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.2 Elect Director Christopher C. Quick Mgmt For Withhold 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board failed to remove, or subject to a sunset requirement, the "pop-up" supermajority vote 
requirement to remove directors and to enact certain changes to the governing documents and the classified board, each of which 
adversely impacts shareholder rights. Moreover, we expect companies to have policies in place to increase racial and gender diversity 
on the board. Our minimum expectation is that female directors comprise at least 25% of board members for a company of this size, 
with an aspiration to achieve 30% in the future. Also, directors are elected in classes rather than annually, but shareholders should 
have the opportunity to communicate with directors regularly on their performance. The board should take immediate steps to 
declassify itself, thereby enhancing accountability. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   2 

Voter Rationale: Severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval. In addition, all exceptional awards should be clearly linked to performance and demonstrate 
shareholder value creation in addition to and above that expected of directors as a normal part of their jobs. Also, the company 
should put clawback provisions in place to enable it to re-coup funds should it identify any facts of manipulation of reported indicators 
or other bad faith actions which were detrimental to the long-term interests of its shareholders. Lastly, 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. 
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Virtus Investment Partners, Inc. 

Meeting Date: 05/18/2022 Country: USA 

Meeting Type: Annual 

Ticker: VRTS 

Primary ISIN: US92828Q1094 Primary SEDOL: B3KKGQ8 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1b Elect Director Susan S. Fleming Mgmt For Withhold 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 
The nomination committee should be majority independent and this director's membership could hamper the committee's impartiality 
and effectiveness. Also, directors are elected in classes rather than annually, but shareholders should have the opportunity to 
communicate with directors regularly on their performance. The board should take immediate steps to declassify itself, thereby 
enhancing accountability. 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   3 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. In addition, severance payments should not exceed two times annual pay. 
Larger severance packages should be subject to a separate shareholder approval. 

 

Vishay Intertechnology, Inc. 

Meeting Date: 05/24/2022 Country: USA 

Meeting Type: Annual 

Ticker: VSH 

Primary ISIN: US9282981086 Primary SEDOL: 2930149 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   2 Ratify Ernst & Young LLP as Auditors Mgmt For Against 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   3 

Voter Rationale: Severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval. In addition, all exceptional awards should be clearly linked to performance and demonstrate 
shareholder value creation in addition to and above that expected of directors as a normal part of their jobs. 

 

Vishay Precision Group, Inc. 

Meeting Date: 05/26/2022 Country: USA 

Meeting Type: Annual 

Ticker: VPG 

Primary ISIN: US92835K1034 Primary SEDOL: B603LG3 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.2 Elect Director Wesley Cummins Mgmt For Withhold 
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Vishay Precision Group, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   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. Also, all exceptional awards should be clearly linked to performance and demonstrate shareholder value 
creation in addition to and above that expected of directors as a normal part of their jobs. 

Mgmt Against For Approve Omnibus Stock Plan    4 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. In addition, on early termination, all 
share-based awards should be time pro-rated and tested for performance, including in the event of a change of control. Also, 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. 

 

Visteon Corporation 

Meeting Date: 06/23/2022 Country: USA 

Meeting Type: Annual 

Ticker: VC 

Primary ISIN: US92839U2069 Primary SEDOL: B4N0JJ6 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   3 Advisory Vote to Ratify Named Executive 

Officers' Compensation 
Mgmt For Against 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. 

 

Vistra Corp. 

Meeting Date: 05/03/2022 Country: USA 

Meeting Type: Annual 

Ticker: VST 

Primary ISIN: US92840M1027 Primary SEDOL: BZ8VJQ8 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.8 Elect Director Jeff D. Hunter Mgmt For Against 

Voter Rationale: Executive directors are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 

 

Vital Farms, Inc. 

Meeting Date: 06/08/2022 Country: USA 

Meeting Type: Annual 

Ticker: VITL 

Primary ISIN: US92847W1036 Primary SEDOL: BL6JSP8 
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Vital Farms, Inc. 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.2 Elect Director Denny Marie Post Mgmt For Withhold 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, given the board's failure to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents and the classified board, each of which adversely impacts 
shareholder rights. Also, directors are elected in classes rather than annually, but shareholders should have the opportunity to 
communicate with directors regularly on their performance. The board should take immediate steps to declassify itself, thereby 
enhancing accountability. 

 

Volvo AB 

Meeting Date: 04/06/2022 Country: Sweden 

Meeting Type: Annual 

Ticker: VOLV.B 

Primary ISIN: SE0000115446 Primary SEDOL: B1QH830 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   12.8 Reelect Martina Merz as Director Mgmt For Against 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Against For Reelect Helena Stjernholm as Director    12.10 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Against For Approve Remuneration Report    17 

Voter Rationale: A vote AGAINST the proposed remuneration report is warranted as company operates an LTIP with performance 
period shorter than three years. Notwithstanding the adverse vote recommendation, it is highlighted that the company's 
remuneration committee will continue the review of LTIP design during 2022 and intends to introduce LTIP with a three-year 
performance period starting in 2023. 

Mgmt Against For Approve Remuneration Policy And Other Terms 

of Employment For Executive Management 
   18 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. 

 

Vonovia SE 

Meeting Date: 04/29/2022 Country: Germany 

Meeting Type: Annual 

Ticker: VNA 

Primary ISIN: DE000A1ML7J1 Primary SEDOL: BBJPFY1 
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Vonovia SE 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   4 Approve Discharge of Supervisory Board for 
Fiscal Year 2021 

Mgmt For Against 

Voter Rationale: The company should reduce director terms and implement either staggered election cycles or, ideally, annual 
re-elections, in order to facilitate a more dynamic board refreshment process. 

Mgmt Against For Approve Remuneration Report    6 

Voter Rationale: Substantial pay-outs under incentive schemes should only be available for superior performance. Reaching threshold 
targets may warrant vesting of only a small proportion of incentive awards. Also, remuneration committee should not allow vesting of 
incentive awards for below median performance. Moreover, severance payments should not exceed two year’s pay. Larger severance 
packages should be subject to a separate shareholder approval. Further, companies should consider extending vesting periods for 
long-term incentive plans to 5 years or longer or as a minimum introduce an additional holding or deferral period. 

Mgmt Against For Authorize Share Repurchase Program and 
Reissuance or Cancellation of Repurchased 

Shares 

   10 

Voter Rationale: Shares should not be repurchased at a significant variation to the market price. 

Mgmt Against For Authorize Use of Financial Derivatives when 
Repurchasing Shares 

   11 

Voter Rationale: Any request to use financial derivatives when repurchasing shares should be fully explained and justified by the 
company. Shares should not be repurchased at a significant variation to the market price. 

 

Vontier Corporation 

Meeting Date: 05/25/2022 Country: USA 

Meeting Type: Annual 

Ticker: VNT 

Primary ISIN: US9288811014 Primary SEDOL: BH4GV32 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3 Advisory Vote to Ratify Named Executive 
Officers' Compensation 

Mgmt For Against 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. Also, 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. 

 

Vornado Realty Trust 

Meeting Date: 05/19/2022 Country: USA 

Meeting Type: Annual 

Ticker: VNO 

Primary ISIN: US9290421091 Primary SEDOL: 2933632 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   1.4 Elect Director Beatrice Hamza Bassey Mgmt For Withhold 

Page 1,439 of 1,504 



 
 

Vornado Realty Trust 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Against For Ratify Deloitte & Touche LLP as Auditors    2 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: The plan's structure and pay-for-performance results are not sufficiently strong. Good practices include: well 
disclosed and stretching performance targets; performance triggers for equity awards; using different metrics for the short and 
long-term plans; measuring company outcomes against its appropriate peer group; and setting awards so that executives are not 
rewarded for below-average performance. These and other approaches will ensure that the compensation committee designs 
compensation packages that build shareholder value over time. In addition, all exceptional awards should be clearly linked to 
performance and demonstrate shareholder value creation in addition to and above that expected of directors as a normal part of their 
jobs. Moreover, incentive awards to executives should include robust performance targets that reward strong performance and drive 
shareholder value over a sufficiently long period of time defined as at least three years. 

 

Voyager Therapeutics, Inc. 

Meeting Date: 06/06/2022 Country: USA 

Meeting Type: Annual 

Ticker: VYGR 

Primary ISIN: US92915B1061 Primary SEDOL: BY7RB53 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1a Elect Director Glenn Pierce Mgmt For Withhold 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board failed to remove, or subject to a sunset requirement, the classified board and the 
supermajority vote requirement to enact certain changes to the governing documents, each of which adversely impacts shareholder 
rights. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   2 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. In addition, all exceptional awards should be clearly linked to performance and demonstrate shareholder value creation in 
addition to and above that expected of directors as a normal part of their jobs. Moreover, the company should put clawback 
provisions in place to enable it to re-coup funds should it identify any facts of manipulation of reported indicators or other bad faith 
actions which were detrimental to the long-term interests of its shareholders. 

 

VSE Corporation 

Meeting Date: 05/04/2022 Country: USA 

Meeting Type: Annual 

Ticker: VSEC 

Primary ISIN: US9182841000 Primary SEDOL: 2926773 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.3 Elect Director Ralph E. Eberhart Mgmt For Withhold 
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VSE Corporation 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, boards where more than a third of directors have served for more than 12 
years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the proportion 
of long standing directors to reduce the risk of entrenchment. 

Mgmt Withhold For Elect Director Calvin S. Koonce    1.5 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, boards where more than a third of directors have served for more than 12 
years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the proportion 
of long standing directors to reduce the risk of entrenchment. In addition, directors with long board tenures should not serve on 
committees that require absolute independence. Moreover, directors who represent major shareholders are not sufficiently 
independent to serve on key committees as their interests may not be well aligned with the wider group of shareholders. The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

Mgmt Withhold For Elect Director James F. Lafond    1.6 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, boards where more than a third of directors have served for more than 12 
years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the proportion 
of long standing directors to reduce the risk of entrenchment. In addition, directors with long board tenures should not serve on 
committees that require absolute independence. The audit committee should be fully independent and this director's membership 
could hamper the committee's impartiality and effectiveness. 

Mgmt Withhold For Elect Director Bonnie K. Wachtel    1.9 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, boards where more than a third of directors have served for more than 12 
years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the proportion 
of long standing directors to reduce the risk of entrenchment. In addition, directors with long board tenures should not serve on 
committees that require absolute independence. The audit committee should be fully independent and this director's membership 
could hamper the committee's impartiality and effectiveness. The compensation committee should be independent and this director's 
membership could hamper the committee's impartiality and effectiveness. 

 

VT Holdings Co., Ltd. 

Meeting Date: 06/29/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 7593 

Primary ISIN: JP3854700006 Primary SEDOL: 6127334 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2.2 Elect Director Ito, Masahide Mgmt For Against 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Yamauchi, Ichiro    2.3 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Hori, Naoki    2.4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Nakashima, Tsutomu    2.5 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Page 1,441 of 1,504 



 
 

VT Holdings Co., Ltd. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Elect Director Yamada, Hisatake    2.6 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Approve Director Retirement Bonus    4 

Voter Rationale: There should be disclosure of the total award of retirement bonuses. Also, retirement benefits should not be granted 
to non-executive directors as this may compromise their independence and ability to hold management accountable. 

 

Vulcan Materials Company 

Meeting Date: 05/13/2022 Country: USA 

Meeting Type: Annual 

Ticker: VMC 

Primary ISIN: US9291601097 Primary SEDOL: 2931205 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   2 Advisory Vote to Ratify Named Executive 

Officers' Compensation 
Mgmt For Against 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. Also, severance payments should not exceed two times annual pay. Larger 
severance packages should be subject to a separate shareholder approval. 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 For Ratify Deloitte & Touche LLP as Auditors    3 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

W. P. Carey Inc. 

Meeting Date: 06/16/2022 Country: USA 

Meeting Type: Annual 

Ticker: WPC 

Primary ISIN: US92936U1097 Primary SEDOL: B826YT8 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1c Elect Director Tonit M. Calaway Mgmt For Against 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   2 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. 
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W. P. Carey Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Ratify PricewaterhouseCoopers LLP as Auditors    3 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

W. R. Berkley Corporation 

Meeting Date: 06/15/2022 Country: USA 

Meeting Type: Annual 

Ticker: WRB 

Primary ISIN: US0844231029 Primary SEDOL: 2093644 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1b Elect Director Ronald E. Blaylock Mgmt For Against 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The compensation committee should be independent and this director's 
membership could hamper the committee's impartiality and effectiveness. The nomination committee should be majority independent 
and this director's membership could hamper the committee's impartiality and effectiveness. Also, directors are elected in classes 
rather than annually, but shareholders should have the opportunity to communicate with directors regularly on their performance. 
The board should take immediate steps to declassify itself, thereby enhancing accountability. 

Mgmt Against For Elect Director Mary C. Farrell    1c 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The compensation committee should be independent and this director's 
membership could hamper the committee's impartiality and effectiveness. The nomination committee should be majority independent 
and this director's membership could hamper the committee's impartiality and effectiveness. Also, directors are elected in classes 
rather than annually, but shareholders should have the opportunity to communicate with directors regularly on their performance. 
The board should take immediate steps to declassify itself, thereby enhancing accountability. 

Mgmt Against For Elect Director Mark L. Shapiro    1d 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The audit committee should be fully independent and this director's 
membership could hamper the committee's impartiality and effectiveness. The nomination committee should be majority independent 
and this director's membership could hamper the committee's impartiality and effectiveness. Furthermore, the lack of a robust 
anti-pledging policy is concerning and raises questions about audit committee effectiveness in carrying out its risk oversight function.  
We encourage the committee to adopt a policy ideally prohibiting or severely restricting the pledging of company shares by 
executives. Also, we expect companies to have policies in place to increase racial and gender diversity on the board. Our minimum 
expectation is that female directors comprise at least 25% of board members for a company of this size, with an aspiration to achieve 
30% in the future. Lastly, directors are elected in classes rather than annually, but shareholders should have the opportunity to 
communicate with directors regularly on their performance. The board should take immediate steps to declassify itself, thereby 
enhancing accountability. 

Mgmt Against For Increase Authorized Common Stock    2 

Voter Rationale: The company already has substantial stock authorized for issue.  It should provide additional, specific information to 
justify such an action. 
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W. R. Berkley Corporation 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Ratify KPMG LLP as Auditors    4 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

W.W. Grainger, Inc. 

Meeting Date: 04/27/2022 Country: USA 

Meeting Type: Annual 

Ticker: GWW 

Primary ISIN: US3848021040 Primary SEDOL: 2380863 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   1.2 Elect Director V. Ann Hailey Mgmt For Withhold 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. Also, directors with long board tenures should not serve on committees that require absolute 
independence. The audit committee should be fully independent and this director's membership could hamper the committee's 
impartiality and effectiveness. 

Mgmt Withhold For Elect Director Stuart L. Levenick    1.4 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. In addition, directors with long board tenures should not serve on committees that require absolute 
independence. The audit committee should be fully independent and this director's membership could hamper the committee's 
impartiality and effectiveness. Also, this director is not sufficiently independent to serve as the independent lead director. 

Mgmt Withhold For Elect Director Neil S. Novich    1.6 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. Also, directors with long board tenures should not serve on committees that require absolute 
independence. The audit committee should be fully independent and this director's membership could hamper the committee's 
impartiality and effectiveness. 

Mgmt Withhold For Elect Director Beatriz R. Perez    1.7 

Voter Rationale: Executive directors are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Withhold For Elect Director Michael J. Roberts    1.8 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. Also, directors with long board tenures should not serve on committees that require absolute 
independence. The compensation committee should be independent and this director's membership could hamper the committee's 
impartiality and effectiveness. 

Mgmt Withhold For Elect Director Steven A. White    1.12 

Voter Rationale: Executive directors are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 
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Wabash National Corporation 

Meeting Date: 05/11/2022 Country: USA 

Meeting Type: Annual 

Ticker: WNC 

Primary ISIN: US9295661071 Primary SEDOL: 2932048 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1c Elect Director Larry J. Magee Mgmt For Against 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

Mgmt Against For Elect Director Scott K. Sorensen    1e 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 
The compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   2 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. Also, significant salary increases should be linked to material changes in the 
business or in the role and responsibilities of executive directors. In addition, severance payments should not exceed two times 
annual pay. Larger severance packages should be subject to a separate shareholder approval. Moreover, incentive awards to 
executives should include robust performance targets that reward strong performance and drive shareholder value over a sufficiently 
long period of time defined as at least three years. Furthermore, the company should put clawback provisions in place to enable it to 
re-coup funds should it identify any facts of manipulation of reported indicators or other bad faith actions which were detrimental to 
the long-term interests of its shareholders 

 

Wacoal Holdings Corp. 

Meeting Date: 06/29/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 3591 

Primary ISIN: JP3992400006 Primary SEDOL: 6932204 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   2.1 Elect Director Yasuhara, Hironobu Mgmt For Against 

Voter Rationale: Top management is responsible for the company's capital misallocation. 

Mgmt Against For Appoint Statutory Auditor Shimada, Minoru    3 

Voter Rationale: The Kansayaku statutory auditor board should be majority independent and work closely with the independent 
directors to ensure a robust system of oversight and internal control. 

 

Wakita & Co., Ltd. 

Meeting Date: 05/26/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 8125 

Primary ISIN: JP3992000004 Primary SEDOL: 6933735 
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Wakita & Co., Ltd. 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3.3 Elect Director Oda, Toshio Mgmt For Against 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Shimizu, Kazuhiro    3.4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Washio, Shoichi    3.5 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Ishikawa, Keiji    3.6 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

SH For Against Approve Additional Allocation of Income so 

that Payout Ratio Will Come to 100 Percent 
   6 

Voter Rationale: A vote FOR this shareholder proposal is recommended because: - Given the firm's position in cash and equivalents 
and long-term securities, the additional payment should be achievable without causing problems for the company's financial health. 

SH For Against Amend Articles to Require Individual 
Compensation Disclosure for Representative 
Directors 

   8 

Voter Rationale: A vote FOR this shareholder proposal is recommended because: - The amendment may enhance the company's 
overall reputation for transparency and accountability. - Disclosure of individual compensation levels helps shareholders make 
better-informed decisions on director elections and compensation-related proposals. 

 

Walmart Inc. 

Meeting Date: 06/01/2022 Country: USA 

Meeting Type: Annual 

Ticker: WMT 

Primary ISIN: US9311421039 Primary SEDOL: 2936921 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1c Elect Director Sarah J. Friar Mgmt For Against 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Against For Elect Director Carla A. Harris    1d 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Against For Elect Director Thomas W. Horton    1e 

Voter Rationale: Although we commend the company on recent climate-related disclosures and target-setting, we wish to see the 
company set quantitative,  Paris-aligned long-term reduction strategy with scope 3 emissions included. Accordingly, we are holding 
the Chair of the Nominating & Governance committee responsible. 
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Walmart Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Ratify Ernst & Young LLP as Auditors    3 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Against Report on Animal Welfare Policies and 
Practices in Food Supply Chain 

   4 

Voter Rationale: Shareholders would benefit from additional disclosure about steps the company is taking to mitigate risks related to 
animal welfare in its pork supply chain. 

SH For Against Create a Pandemic Workforce Advisory Council    5 

Voter Rationale: There are controversies related to employees’ health and safety concerns during the COVID-19 pandemic, and an 
apparent lack of sufficient management and board oversight. It may also help the company address the transition to COVID-19 being 
endemic. 

SH For Against Report on Impacts of Restrictive Reproductive 

Healthcare Legislation 
   6 

Voter Rationale: Additional information on the potential risks and costs associated with proposed or enacted state policies that restrict 
reproductive healthcare, would allow shareholders to assess how the company is managing such risks. 

SH For Against Report on Alignment of Racial Justice Goals 

and Starting Wages 
   7 

Voter Rationale: Shareholders would benefit from further disclosure on how the company's hourly wages align with its commitments 
to diversity, equality, and racial justice, particularly given the significant controversies and related risks. 

SH For Against Report on Lobbying Payments and Policy    10 

Voter Rationale: The company provides reasonable disclosure of its political donations. However, it should enhance transparency 
around its public policy priorities, as well as its key relationships with trade associations that engage on lobbying on its behalf. 

 

Warehouses De Pauw SCA 

Meeting Date: 04/27/2022 Country: Belgium 

Meeting Type: Annual 

Ticker: WDP 

Primary ISIN: BE0974349814 Primary SEDOL: BK8VQD9 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   7 Approve Remuneration Report Mgmt For Against 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Also, companies should consider 
introducing deferral element and clawback provisions to the short- and long-term incentive schemes in line with market best practice. 

Mgmt Against For Approve Remuneration Policy    9 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Also, companies should consider 
introducing deferral element and clawback provisions to the short- and long-term incentive schemes in line with market best practice. 
Moreover, the company should put in place a procedure which would enable it, should it identify any facts of manipulation of reported 
indicators or other bad faith actions on the part of any of its executive directors and other key managers which were detrimental to 
the long-term interests of its shareholders, to ensure that any funds wrongfully obtained in such manner are repaid to it. 
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Warrior Met Coal, Inc. 

Meeting Date: 04/26/2022 Country: USA 

Meeting Type: Annual 

Ticker: HCC 

Primary ISIN: US93627C1018 Primary SEDOL: BF2X272 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   6 Require a Majority Vote for the Election of 
Directors 

SH Against For 

Voter Rationale: Directors should receive majority support from shareholders in order to be elected. While the board currently has a 
director resignation standard, it does not go far enough, and the board should adopt a binding standard for director elections. 

 

Washington Real Estate Investment Trust 

Meeting Date: 05/26/2022 Country: USA 

Meeting Type: Annual 

Ticker: WRE 

Primary ISIN: US9396531017 Primary SEDOL: 2942304 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.4 Elect Director Edward S. Civera Mgmt For Against 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 
The compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. Also, this director is not sufficiently independent to serve as the independent lead director. 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   2 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. In addition, severance payments should not exceed two times annual pay. 
Larger severance packages should be subject to a separate shareholder approval. Also, on early termination, all share-based awards 
should be time pro-rated and tested for performance, including in the event of a change of control. 

 

Washington Trust Bancorp, Inc. 

Meeting Date: 04/26/2022 Country: USA 

Meeting Type: Annual 

Ticker: WASH 

Primary ISIN: US9406101082 Primary SEDOL: 2942025 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.1 Elect Director Steven J. Crandall Mgmt For Withhold 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 

Page 1,448 of 1,504 



 
 

Washington Trust Bancorp, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Withhold For Elect Director Kathleen E. McKeough    1.4 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. Furthermore, this director is not sufficiently independent to serve as the independent lead director. Also, directors are 
elected in classes rather than annually, but shareholders should have the opportunity to communicate with directors regularly on their 
performance. The board should take immediate steps to declassify itself, thereby enhancing accountability. 

Mgmt Against For Approve Omnibus Stock Plan    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. Also, incentive awards to executives should be clearly disclosed and include robust and stretching 
performance targets to reward strong performance and drive shareholder value over a sufficiently long period of time. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   4 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. Also, severance payments should not exceed two times annual pay. Larger 
severance packages should be subject to a separate shareholder approval. In additon, 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. 

 

Waste Connections, Inc. 

Meeting Date: 05/13/2022 Country: Canada 

Meeting Type: Annual 

Ticker: WCN 

Primary ISIN: CA94106B1013 Primary SEDOL: BYQFRK5 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.2 Elect Director Edward E. "Ned" Guillet Mgmt For Withhold 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The compensation committee should be independent and this director's 
membership could hamper the committee's impartiality and effectiveness. Also, we expect companies to have policies in place to 
increase racial and gender diversity on the board. Our minimum expectation is that female directors comprise at least 30% of board 
members for a company of this size. 

Mgmt Withhold For Elect Director Michael W. Harlan    1.3 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The audit committee should be fully independent and this director's 
membership could hamper the committee's impartiality and effectiveness. Also, this director is not sufficiently independent to serve as 
the independent lead director. 

Mgmt Withhold For Elect Director William J. Razzouk    1.8 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The audit committee should be fully independent and this director's 
membership could hamper the committee's impartiality and effectiveness. The compensation committee should be independent and 
this director's membership could hamper the committee's impartiality and effectiveness. 
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Waste Management, Inc. 

Meeting Date: 05/10/2022 Country: USA 

Meeting Type: Annual 

Ticker: WM 

Primary ISIN: US94106L1098 Primary SEDOL: 2937667 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1g Elect Director John C. Pope Mgmt For Against 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

Mgmt Against For Elect Director Thomas H. Weidemeyer    1i 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 
The compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   3 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. 

SH For Against Report on Civil Rights Audit    4 

Voter Rationale: A report on an independent audit analysing the adverse impacts of the company's business practices on the civil 
rights of its stakeholders would allow shareholders to better understand how the company is managing related risks. 

 

Waters Corporation 

Meeting Date: 05/24/2022 Country: USA 

Meeting Type: Annual 

Ticker: WAT 

Primary ISIN: US9418481035 Primary SEDOL: 2937689 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   2 Ratify PricewaterhouseCoopers LLP as Auditors Mgmt For Against 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. In addition, the remuneration committee should not allow vesting of incentive awards for below median performance as this 
is considered to be rewarding under performance of peers. Moreover, severance payments should not exceed two times annual pay. 
Larger severance packages should be subject to a separate shareholder approval. Also, the company should put clawback provisions 
in place to enable it to re-coup funds should it identify any facts of manipulation of reported indicators or other bad faith actions 
which were detrimental to the long-term interests of its shareholders 
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Waterstone Financial, Inc. 

Meeting Date: 05/17/2022 Country: USA 

Meeting Type: Annual 

Ticker: WSBF 

Primary ISIN: US94188P1012 Primary SEDOL: BJ7BVV6 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3 Advisory Vote to Ratify Named Executive 
Officers' Compensation 

Mgmt For Against 

Voter Rationale: Severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval. In addition, all exceptional awards should be clearly linked to performance and demonstrate 
shareholder value creation in addition to and above that expected of directors as a normal part of their jobs. 

 

Watts Water Technologies, Inc. 

Meeting Date: 05/11/2022 Country: USA 

Meeting Type: Annual 

Ticker: WTS 

Primary ISIN: US9427491025 Primary SEDOL: 2943620 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3 Amend Omnibus Stock Plan Mgmt For Against 

Voter Rationale: On early termination, all share-based awards should be time pro-rated and tested for performance, including in the 
event of a change of control.Also, incentive awards to executives should be clearly disclosed and include robust and stretching 
performance targets to reward strong performance and drive shareholder value over a sufficiently long period of time. 

Mgmt Against For Ratify KPMG LLP as Auditors    4 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

Wayfair Inc. 

Meeting Date: 05/24/2022 Country: USA 

Meeting Type: Annual 

Ticker: W 

Primary ISIN: US94419L1017 Primary SEDOL: BQXZP64 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1f Elect Director Michael Kumin Mgmt For Abstain 

Voter Rationale: We expect companies to have policies in place to increase racial and gender diversity on the board. Our minimum 
expectation is that female directors comprise at least 25% of board members for a company of this size, with an aspiration to achieve 
30% in the future. 

Mgmt One Year Three Years Advisory Vote on Say on Pay Frequency    3 
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Wayside Technology Group, Inc. 

Meeting Date: 06/07/2022 Country: USA 

Meeting Type: Annual 

Ticker: WSTG 

Primary ISIN: US9467601053 Primary SEDOL: 2690476 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2 Advisory Vote to Ratify Named Executive 
Officers' Compensation 

Mgmt For Against 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Also, the company should put clawback provisions in place to enable it to re-coup funds should it identify any facts of 
manipulation of reported indicators or other bad faith actions which were detrimental to the long-term interests of its shareholders. 

 

Webster Financial Corporation 

Meeting Date: 04/28/2022 Country: USA 

Meeting Type: Annual 

Ticker: WBS 

Primary ISIN: US9478901096 Primary SEDOL: 2945143 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1j Elect Director Laurence C. Morse Mgmt For Against 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence.  The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

Mgmt Against For Elect Director Karen R. Osar    1k 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence.  The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

 

WEC Energy Group, Inc. 

Meeting Date: 05/05/2022 Country: USA 

Meeting Type: Annual 

Ticker: WEC 

Primary ISIN: US92939U1060 Primary SEDOL: BYY8XK8 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.2 Elect Director Danny L. Cunningham Mgmt For Against 

Voter Rationale: We expect all companies where Scope 3 contributes more than 40% to their overall Scope 1, 2 and 3 emissions 
emissions to set short-, medium- and long-term targets on Scope 3. These targets should cover the most relevant Scope 3 emissions 
categories for the company’s sector, and the company should publish the methodology used to establish any Scope 3 target. As Chair 
of the audit committee, we are holding this director responsible. 
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WEC Energy Group, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Elect Director Ulice Payne, Jr.    1.9 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence.  The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   3 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. 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. 

 

WEG SA 

Meeting Date: 04/26/2022 Country: Brazil 

Meeting Type: Annual 

Ticker: WEGE3 

Primary ISIN: BRWEGEACNOR0 Primary SEDOL: 2945422 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   7 Elect Directors Mgmt For Against 

Voter Rationale: The board should submit directors for re-election individually, rather than as a single slate and ensure that there is 
sufficient level of independence on the board. Also, directors are expected to hold only a small number of directorships and ensure 
they have sufficient time and energy to discharge their role properly, particularly during unexpected company situations requiring 
substantial amounts of time. Further, 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 Abstain For Elect Fiscal Council Members    12 

Voter Rationale: An ABSTAIN vote recommendation is warranted for the management's fiscal council nominees, to allow minority 
shareholders to concentrate their votes on the election of a minority fiscal council candidate, as further discussed under Item 14 of 
this meeting agenda. 

 

Weichai Power Co., Ltd. 

Meeting Date: 06/28/2022 Country: China 

Meeting Type: Annual 

Ticker: 2338 

Primary ISIN: CNE1000004L9 Primary SEDOL: 6743956 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   6 Approve Financial Budget Report Mgmt For Against 

Voter Rationale: Companies should provide sufficient information at least 21 days in advance of the meeting to enable shareholders 
to cast an informed vote. 

Mgmt Against For Approve New Financial Services Agreement 
and Relevant New Caps 

   14 

Voter Rationale: In the absence of compelling economic rationale such pooling of the group s cash through an unlisted financial 
vehicle may give the parent company control over the listed company s finances. 
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Weis Markets, Inc. 

Meeting Date: 04/28/2022 Country: USA 

Meeting Type: Annual 

Ticker: WMK 

Primary ISIN: US9488491047 Primary SEDOL: 2946845 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.3 Elect Director Dennis G. Hatchell Mgmt For Withhold 

Voter Rationale: Executive pay is not in line with company performance. The compensation committee should do more to respond to 
best practices in pay that help establish compensation packages that reward strong performance and build shareholder value over 
time. Specifically, the CEO receives a significant guaranteed annual bonus and the compensation program lacks a long-term focus. 

Mgmt Withhold For Elect Director Edward J. Lauth, III    1.4 

Voter Rationale: Executive pay is not in line with company performance. The compensation committee should do more to respond to 
best practices in pay that help establish compensation packages that reward strong performance and build shareholder value over 
time. Specifically, the CEO receives a significant guaranteed annual bonus and the compensation program lacks a long-term focus. 

Mgmt Withhold For Elect Director Gerrald B. Silverman    1.5 

Voter Rationale: We expect companies to have policies in place to increase racial and gender diversity on the board. Our expectation 
is that there be at least one female director on the board for a company of this size. Also, executive pay is not in line with company 
performance. The compensation committee should do more to respond to best practices in pay that help establish compensation 
packages that reward strong performance and build shareholder value over time. Specifically, the CEO receives a significant 
guaranteed annual bonus and the compensation program lacks a long-term focus. 

SH For Against Approve Request on Cage Free Egg Progress 
Disclosure 

   3 

Voter Rationale: The company adopted a goal of having 100 percent of the eggs it sells come from cage-free hens by 2026. However, 
there is no further information provided regarding the progress towards this goal. The company is lagging its peers in disclosing 
quantitative information regarding its sales of cage-free eggs and could provide more information about the steps it is taking to meet 
its goal of sourcing eggs from only cage-free hens by 2026. 

 

Welbilt, Inc. 

Meeting Date: 06/17/2022 Country: USA 

Meeting Type: Annual 

Ticker: WBT 

Primary ISIN: US9490901041 Primary SEDOL: BYP5773 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   2 Advisory Vote to Ratify Named Executive 

Officers' Compensation 
Mgmt For Against 

Voter Rationale: The plan's structure and pay-for-performance results are not sufficiently strong. Good practices include: well 
disclosed and stretching performance targets; performance triggers for equity awards; using different metrics for the short and 
long-term plans; measuring company outcomes against its appropriate peer group; and setting awards so that executives are not 
rewarded for below-average performance. These and other approaches will ensure that the compensation committee designs 
compensation packages that build shareholder value over time. Also, severance payments should not exceed two times annual pay. 
Larger severance packages should be subject to a separate shareholder approval. Moreover, on early termination, all share-based 
awards should be time pro-rated and tested for performance, including in the event of a change of control. 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. In addition, the company should put clawback provisions in place to enable it to re-coup 
funds should it identify any facts of manipulation of reported indicators or other bad faith actions which were detrimental to the 
long-term interests of its shareholders 
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Wells Fargo & Company 

Meeting Date: 04/26/2022 Country: USA 

Meeting Type: Annual 

Ticker: WFC 

Primary ISIN: US9497461015 Primary SEDOL: 2649100 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2 Advisory Vote to Ratify Named Executive 
Officers' Compensation 

Mgmt For Against 

Voter Rationale: Overall, we have concerns that the quantitative pay-for-performance misalignment is not mitigated. There remains 
significant committee discretion and a concurrent lack of disclosure on total incentive assessment. We would like to see enhanced 
transparency on quantified pre-set target or maximum goals and per-metric weightings. Additionally, the response to shareholders 
regarding performance-linked equity is not robust enough as the company integrated less-than-rigorous metrics that merely target 
and pay out for median performance. Also, all exceptional awards should be clearly linked to performance and demonstrate 
shareholder value creation in addition to and above that expected of directors as a normal part of their jobs. 

Mgmt Against For Approve Omnibus Stock Plan    3 

Voter Rationale: The plan's structure and pay-for-performance results are not sufficiently strong. Good practices include: well 
disclosed and stretching performance targets; performance triggers for equity awards; using different metrics for the short and 
long-term plans; measuring company outcomes against its appropriate peer group; and setting awards so that executives are not 
rewarded for below-average performance. These and other approaches will ensure that the compensation committee designs 
compensation packages that build shareholder value over time. Furthrmore, 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. Incentive awards to executives should be 
clearly disclosed and include robust and stretching performance targets to reward strong performance and drive shareholder value 
over a sufficiently long period of time. 

Mgmt Against For Ratify KPMG LLP as Auditors    4 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 Abstain Against Adopt Management Pay Clawback 
Authorization Policy 

   5 

Voter Rationale: While we are generally supportive of clawback policy adoption, it appears Wells Fargo's recoupment policies are 
relatively robust and establishing a collective responsibility among executive officers for monetary penalties imposed on the company 
is overly prescriptive. 

SH For Against Report on Incentive-Based Compensation and 

Risks of Material Losses 
   6 

Voter Rationale: Shareholders would benefit from additional disclosure surrounding broad-based incentive compensation programs 
that could lead to material losses due to excessive risk taking, especially given that broad-based employee incentive structures have 
played a key role in recent high-profile controversies that caused financial and reputation harm to the company. 

SH Abstain Against Report on Board Diversity    7 

Voter Rationale: While we are generally supportive of diversity efforts, the company is not significantly lagging behind its peers in 
board diversity and it provides sufficient disclosure on board diversity data. 

SH For Against Report on Respecting Indigenous Peoples' 
Rights 

   8 

Voter Rationale: Shareholders would benefit from increased transparency regarding due diligence around Indigenous Peoples' rights 
in project-related financing and clients' activities, for both existing and future business. 

SH For Against Adopt a Financing Policy Consistent with IEA's 
Net Zero Emissions by 2050 Scenario 

   9 

Voter Rationale: Climate change presents ongoing and serious risks to shareholder value. Additional information on the company's 
strategy and competitive positioning is merited. 

SH For Against Oversee and Report a Racial Equity Audit    10 

Voter Rationale: An independent racial equity audit would help shareholders better assess the effectiveness of Wells Fargo’s efforts to 
address the issue of racial inequality for its stakeholders and its management of related risks. 
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Welltower Inc. 

Meeting Date: 05/23/2022 Country: USA 

Meeting Type: Annual 

Ticker: WELL 

Primary ISIN: US95040Q1040 Primary SEDOL: BYVYHH4 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3 Ratify Ernst & Young LLP as Auditors Mgmt For Against 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   4 

Voter Rationale: Severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval. 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. 

 

Werner Enterprises, Inc. 

Meeting Date: 05/10/2022 Country: USA 

Meeting Type: Annual 

Ticker: WERN 

Primary ISIN: US9507551086 Primary SEDOL: 2948852 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   1.1 Elect Director Kenneth M. Bird Mgmt For Withhold 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence.  The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

Mgmt Against For Ratify KPMG LLP as Auditors    3 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

WesBanco, Inc. 

Meeting Date: 04/20/2022 Country: USA 

Meeting Type: Annual 

Ticker: WSBC 

Primary ISIN: US9508101014 Primary SEDOL: 2953782 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.2 Elect Director Christopher V. Criss Mgmt For Withhold 
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WesBanco, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, boards where more than a third of directors have served for more than 12 
years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the proportion 
of long standing directors to reduce the risk of entrenchment. 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   2 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. In addition, the remuneration committee should not allow vesting of incentive awards for below median performance as this 
is considered to be rewarding under performance of peers. Also, 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 Against For Ratify Ernst & Young, LLP as Auditors    3 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Other Business    4 

Voter Rationale: Any Other Business should not be a voting item. 

 

WESCO International, Inc. 

Meeting Date: 05/26/2022 Country: USA 

Meeting Type: Annual 

Ticker: WCC 

Primary ISIN: US95082P1057 Primary SEDOL: 2416973 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   2 Advisory Vote to Ratify Named Executive 
Officers' Compensation 

Mgmt For Against 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Also, on early termination, all share-based awards should be time pro-rated and tested for performance, including in the 
event of a change of control. 

Mgmt Against For Ratify PricewaterhouseCoopers LLP as Auditors    3 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

West Bancorporation, Inc. 

Meeting Date: 04/28/2022 Country: USA 

Meeting Type: Annual 

Ticker: WTBA 

Primary ISIN: US95123P1066 Primary SEDOL: 2408840 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.7 Elect Director George D. Milligan Mgmt For Withhold 
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West Bancorporation, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The 
nomination committee should be majority independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

Mgmt Withhold For Elect Director James W. Noyce    1.9 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 
The nomination committee should be majority independent and this director's membership could hamper the committee's impartiality 
and effectiveness. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   2 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. In addition, the remuneration committee should not allow vesting of incentive awards for below median performance as this 
is considered to be rewarding under performance of peers. Moreover, severance payments should not exceed two times annual pay. 
Larger severance packages should be subject to a separate shareholder approval. Also, all exceptional awards should be clearly linked 
to performance and demonstrate shareholder value creation in addition to and above that expected of directors as a normal part of 
their jobs. Lastly, 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 For Ratify RSM US LLP as Auditors    3 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

West Japan Railway Co. 

Meeting Date: 06/23/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 9021 

Primary ISIN: JP3659000008 Primary SEDOL: 6957995 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3 Amend Articles to Allow Virtual Only 

Shareholder Meetings 
Mgmt For Against 

Voter Rationale: In-person shareholder meetings enable essential scrutiny of boards and management. There should be an annual 
physical meeting of the shareholders, and all the directors of the company should attend. 

Mgmt Against For Approve Restricted Stock Plan    9 

Voter Rationale: This plan does not effectively link executive pay to performance. Also, the board should introduce stretching 
performance targets that reward strong performance and build shareholder value over time. 

 

West Pharmaceutical Services, Inc. 

Meeting Date: 05/24/2022 Country: USA 

Meeting Type: Annual 

Ticker: WST 

Primary ISIN: US9553061055 Primary SEDOL: 2950482 
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West Pharmaceutical Services, Inc. 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2 Advisory Vote to Ratify Named Executive 
Officers' Compensation 

Mgmt For Against 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. 

Mgmt Against For Ratify PricewaterhouseCoopers LLP as Auditors    3 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

Westamerica Bancorporation 

Meeting Date: 04/28/2022 Country: USA 

Meeting Type: Annual 

Ticker: WABC 

Primary ISIN: US9570901036 Primary SEDOL: 2950374 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   1.1 Elect Director E. Joseph Bowler Mgmt For Against 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment.Moreover, directors with long board tenures should not serve on committees that require absolute 
independence.Given that there has been meaningful board refreshment during the year under review, support is warranted at this 
time and the matter will be kept under review.However, we will still oppose this nominee because former employees or company 
founders are not sufficiently independent to serve on key board committees.The audit committee should be fully independent and this 
director's membership could hamper the committee's impartiality and effectiveness.For widely held companies, the board should 
include at least 50% independent non-executive directors to ensure appropriate balance of independence and objectivity. 

 

Westinghouse Air Brake Technologies Corporation 

Meeting Date: 05/18/2022 Country: USA 

Meeting Type: Annual 

Ticker: WAB 

Primary ISIN: US9297401088 Primary SEDOL: 2955733 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.1 Elect Director William E. Kassling Mgmt For Withhold 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, boards where more than a third of directors have served for more than 12 
years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the proportion 
of long standing directors to reduce the risk of entrenchment. 
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Westinghouse Air Brake Technologies Corporation 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Withhold For Elect Director Albert J. Neupaver    1.2 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, boards where more than a third of directors have served for more than 12 
years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the proportion 
of long standing directors to reduce the risk of entrenchment. 

Mgmt Withhold For Elect Director Ann R. Klee    1.3 

Voter Rationale: We expect companies to have policies in place to increase racial and gender diversity on the board. Our minimum 
expectation is that female directors comprise at least 25% of board members for a company of this size, with an aspiration to achieve 
30% in the future. Also, directors are elected in classes rather than annually, but shareholders should have the opportunity to 
communicate with directors regularly on their performance. The board should take immediate steps to declassify itself, thereby 
enhancing accountability. 

 

Westwood Holdings Group, Inc. 

Meeting Date: 04/27/2022 Country: USA 

Meeting Type: Annual 

Ticker: WHG 

Primary ISIN: US9617651040 Primary SEDOL: 2958293 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.2 Elect Director Richard M. Frank Mgmt For Against 

Voter Rationale: The corporate governance committee has permitted a poison pill. The best defense against a take -over is strong 
management and a successful strategy. Where poison pills are adopted, they should be approved by shareholders prior to 
deployment, include independent oversight, and last for a limited time. We have concerns regarding the adoption of a short-term 
poison pill with a relatively low 10 percent trigger and for not providing sufficient disclosure regarding the future of the pill, which is 
set to expire just four days after this annual meeting. For widely held companies, the board should include at least 50% independent 
non-executive directors to ensure appropriate balance of independence and objectivity. In addition, boards where more than a third 
of directors have served for more than 12 years lack balance. The nominating committee should take action to ensure an 
appropriately fresh board and reduce the proportion of long standing directors to reduce the risk of entrenchment. Also, directors 
with long board tenures should not serve on committees that require absolute independence. The audit committee should be fully 
independent and this director's membership could hamper the committee's impartiality and effectiveness. The compensation 
committee should be independent and this director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Elect Director Susan M. Byrne    1.3 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. Given that there has been meaningful board refreshment during the year under review, support is 
warranted at this time and the matter will be kept under review. However, we are still opposing this nominee because for widely held 
companies, the board should include at least 50% independent non-executive directors to ensure appropriate balance of 
independence and objectivity. 

Mgmt Against For Elect Director Ellen H. Masterson    1.4 

Voter Rationale: The corporate governance committee has permitted a poison pill. The best defense against a take -over is strong 
management and a successful strategy. Where poison pills are adopted, they should be approved by shareholders prior to 
deployment, include independent oversight, and last for a limited time. We have concerns regarding the adoption of a short-term 
poison pill with a relatively low 10 percent trigger and for not providing sufficient disclosure regarding the future of the pill, which is 
set to expire just four days after this annual meeting. 
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Westwood Holdings Group, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Elect Director Geoffrey R. Norman    1.5 

Voter Rationale: The corporate governance committee has permitted a poison pill. The best defense against a take -over is strong 
management and a successful strategy. Where poison pills are adopted, they should be approved by shareholders prior to 
deployment, include independent oversight, and last for a limited time. We have concerns regarding the adoption of a short-term 
poison pill with a relatively low 10 percent trigger and for not providing sufficient disclosure regarding the future of the pill, which is 
set to expire just four days after this annual meeting. For widely held companies, the board should include at least 50% independent 
non-executive directors to ensure appropriate balance of independence and objectivity. In addition, boards where more than a third 
of directors have served for more than 12 years lack balance. The nominating committee should take action to ensure an 
appropriately fresh board and reduce the proportion of long standing directors to reduce the risk of entrenchment. Also, directors 
with long board tenures should not serve on committees that require absolute independence. The audit committee should be fully 
independent and this director's membership could hamper the committee's impartiality and effectiveness. The compensation 
committee should be independent and this director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Amend Omnibus Stock Plan    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. Also, this plan could lead to excessive dilution. 

 

Weyco Group, Inc. 

Meeting Date: 05/03/2022 Country: USA 

Meeting Type: Annual 

Ticker: WEYS 

Primary ISIN: US9621491003 Primary SEDOL: 2947774 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.2 Elect Director Frederick P. Stratton, Jr. Mgmt For Withhold 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The audit committee should be fully independent and this director's 
membership could hamper the committee's impartiality and effectiveness. The compensation committee should be independent and 
this director's membership could hamper the committee's impartiality and effectiveness. The nomination committee should be 
majority independent and this director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Withhold For Elect Director Cory L. Nettles    1.3 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The audit committee should be fully independent and this director's 
membership could hamper the committee's impartiality and effectiveness. The compensation committee should be independent and 
this director's membership could hamper the committee's impartiality and effectiveness. The nomination committee should be 
majority independent and this director's membership could hamper the committee's impartiality and effectiveness. 
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Weyco Group, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Withhold For Elect irector Tina Chang    1.4 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The audit committee should be fully independent and this director's 
membership could hamper the committee's impartiality and effectiveness. The compensation committee should be independent and 
this director's membership could hamper the committee's impartiality and effectiveness. The nomination committee should be 
majority independent and this director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Withhold For Elect Director Thomas W. Florsheim    1.5 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. 

 

Weyerhaeuser Company 

Meeting Date: 05/13/2022 Country: USA 

Meeting Type: Annual 

Ticker: WY 

Primary ISIN: US9621661043 Primary SEDOL: 2958936 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1a Elect Director Mark A. Emmert Mgmt For Against 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, boards where more than a third of directors have served for more than 12 
years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the proportion 
of long standing directors to reduce the risk of entrenchment. In addition, directors with long board tenures should not serve on 
committees that require absolute independence. The compensation committee should be independent and this director's membership 
could hamper the committee's impartiality and effectiveness. The nomination committee should be majority independent and this 
director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Elect Director Rick R. Holley    1b 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, executives from acquired companies are not sufficiently independent to 
serve on key board committees and should be considered affiliated directors. The compensation committee should be independent 
and this director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Elect Director Sara Grootwassink Lewis    1c 

Voter Rationale: The company fails to meet a number of climate expectations, including setting Paris-aligned short- and long-term net 
zero targets with a detailed strategy clarifying how the company will execute such ambitions. Accordingly, we are holding the Chair of 
the Audit committee responsible. 

Mgmt Against For Elect Director Nicole W. Piasecki    1f 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, boards where more than a third of directors have served for more than 12 
years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the proportion 
of long standing directors to reduce the risk of entrenchment. In addition, directors with long board tenures should not serve on 
committees that require absolute independence. The compensation committee should be independent and this director's membership 
could hamper the committee's impartiality and effectiveness. The nomination committee should be majority independent and this 
director's membership could hamper the committee's impartiality and effectiveness. 
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Weyerhaeuser Company 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Elect Director Kim Williams    1i 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, boards where more than a third of directors have served for more than 12 
years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the proportion 
of long standing directors to reduce the risk of entrenchment. In addition, directors with long board tenures should not serve on 
committees that require absolute independence. The audit committee should be fully independent and this director's membership 
could hamper the committee's impartiality and effectiveness. The nomination committee should be majority independent and this 
director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   2 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. Also, significant salary increases should be linked to material changes in the 
business or in the role and responsibilities of executive directors. In addition, severance payments should not exceed two times 
annual pay. Larger severance packages should be subject to a separate shareholder approval. 

Mgmt Against For Approve Omnibus Stock Plan    3 

Voter Rationale: Incentive plan features that allow for loans to exercise options are inconsistent with good practice and should be 
eliminated. Also, on early termination, all share-based awards should be time pro-rated and tested for performance, including in the 
event of a change of control. 

 

WH Group Limited 

Meeting Date: 06/01/2022 Country: Cayman Islands 

Meeting Type: Annual 

Ticker: 288 

Primary ISIN: KYG960071028 Primary SEDOL: BLLHKZ1 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   7 Approve Issuance of Equity or Equity-Linked 

Securities without Preemptive Rights 
Mgmt For Against 

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 For Authorize Reissuance of Repurchased Shares    8 

Voter Rationale: Treasury stock, when re-issued without pre-emption rights, should be subject to the same limitations as newly issued 
stock. 

 

Wharf Real Estate Investment Company Limited 

Meeting Date: 05/06/2022 Country: Cayman Islands 

Meeting Type: Annual 

Ticker: 1997 

Primary ISIN: KYG9593A1040 Primary SEDOL: BF0GWS4 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   5 Approve Issuance of Equity or Equity-Linked 
Securities without Preemptive Rights 

Mgmt For Against 

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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Wharf Real Estate Investment Company Limited 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Authorize Reissuance of Repurchased Shares    6 

Voter Rationale: Treasury stock, when re-issued without pre-emption rights, should be subject to the same limitations as newly issued 
stock. 

 

Whirlpool Corporation 

Meeting Date: 04/19/2022 Country: USA 

Meeting Type: Annual 

Ticker: WHR 

Primary ISIN: US9633201069 Primary SEDOL: 2960384 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1d Elect Director Gary T. DiCamillo Mgmt For Against 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence.  The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Elect Director Gerri T. Elliott    1f 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Against For Elect Director Harish Manwani    1j 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Against For Elect Director Michael D. White    1m 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence.  The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   2 

Voter Rationale: Severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval.Also, all exceptional awards should be clearly linked to performance and demonstrate shareholder 
value creation in addition to and above that expected of directors as a normal part of their jobs. 

Mgmt Against For Ratify Ernst & Young LLP as Auditors    3 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

Whitbread Plc 

Meeting Date: 06/15/2022 Country: United Kingdom 

Meeting Type: Annual 

Ticker: WTB 

Primary ISIN: GB00B1KJJ408 Primary SEDOL: B1KJJ40 
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Whitbread Plc 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2 Approve Remuneration Policy Mgmt For Against 

Voter Rationale: Equity awards to executives should be linked to stretching performance targets rather than time-based vesting 
requirements. 

Mgmt Against For Approve Remuneration Report    3 

Voter Rationale: Substantial bonuses to the Executives were paid, despite the Company having received significantassistance from the 
UK and German governments relating to the pandemic. There has been no indication that these sums will be repaid. 

 

White Mountains Insurance Group, Ltd. 

Meeting Date: 05/26/2022 Country: Bermuda 

Meeting Type: Annual 

Ticker: WTM 

Primary ISIN: BMG9618E1075 Primary SEDOL: 2339252 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   1.1 Elect Director Morgan W. Davis Mgmt For Withhold 

Voter Rationale: Former employees or company founders are not sufficiently independent to serve on key board committees. Also, 
directors with long board tenures should not serve on committees that require absolute independence. The compensation committee 
should be independent and this director's membership could hamper the committee's impartiality and effectiveness. Moreover, 
directors are elected in classes rather than annually, but shareholders should have the opportunity to communicate with directors 
regularly on their performance. The board should take immediate steps to declassify itself, thereby enhancing accountability. 

Mgmt Against For Ratify PricewaterhouseCoopers LLP as Auditors    3 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

Whitestone REIT 

Meeting Date: 05/23/2022 Country: USA 

Meeting Type: Annual 

Ticker: WSR 

Primary ISIN: US9660842041 Primary SEDOL: B6452T5 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   2 Advisory Vote to Ratify Named Executive 

Officers' Compensation 
Mgmt For Against 
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Whitestone REIT 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. In addition, severance payments should not exceed two times annual pay. 
Larger severance packages should be subject to a separate shareholder approval. Moreover, on early termination, all share-based 
awards should be time pro-rated and tested for performance, including in the event of a change of control. Furthermore, the 
company should put clawback provisions in place to enable it to re-coup funds should it identify any facts of manipulation of reported 
indicators or other bad faith actions which were detrimental to the long-term interests of its shareholders. Also, 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. 

 

Whiting Petroleum Corporation 

Meeting Date: 06/28/2022 Country: USA 

Meeting Type: Special 

Ticker: WLL 

Primary ISIN: US9663875089 Primary SEDOL: BKPM646 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   2 Advisory Vote on Golden Parachutes Mgmt For Against 

Voter Rationale: Severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval. Also, on early termination, all share-based awards should be time pro-rated and tested for 
performance, including in the event of a change of control. 

Mgmt Withhold For Elect Director Susan M. Cunningham    3.2 

Voter Rationale: We voted against this director as a member of the audit committee because shareholders should be given the 
opportunity to approve the auditors annually. 

Mgmt Withhold For Elect Director Paul J. Korus    3.3 

Voter Rationale: We voted against this director as a member of the audit committee because shareholders should be given the 
opportunity to approve the auditors annually. 

Mgmt Withhold For Elect Director Daniel J. Rice, IV    3.6 

Voter Rationale: We voted against this director as a member of the audit committee because shareholders should be given the 
opportunity to approve the auditors annually. 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   4 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. In addition, the remuneration committee should not allow vesting of incentive awards for below median performance as this 
is considered to be rewarding under performance of peers. Also, severance payments should not exceed two times annual pay. Larger 
severance packages should be subject to a separate shareholder approval. 

 

Whole Earth Brands, Inc. 

Meeting Date: 06/09/2022 Country: USA 

Meeting Type: Annual 

Ticker: FREE 

Primary ISIN: US96684W1009 Primary SEDOL: BMB3N35 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   1A Elect Director Irwin D. Simon Mgmt For Against 
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Whole Earth Brands, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Against For Ratify Ernst & Young LLP as Auditors    2 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

WidePoint Corporation 

Meeting Date: 06/17/2022 Country: USA 

Meeting Type: Annual 

Ticker: WYY 

Primary ISIN: US9675902095 Primary SEDOL: BLNBRP0 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   3 Advisory Vote to Ratify Named Executive 

Officers' Compensation 
Mgmt For Against 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Also, all exceptional awards should be clearly linked to performance and demonstrate shareholder value creation in addition 
to and above that expected of directors as a normal part of their jobs. In addition, the company should put clawback provisions in 
place to enable it to re-coup funds should it identify any facts of manipulation of reported indicators or other bad faith actions which 
were detrimental to the long-term interests of its shareholders Moreover, 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. 

 

Wienerberger AG 

Meeting Date: 05/03/2022 Country: Austria 

Meeting Type: Annual 

Ticker: WIE 

Primary ISIN: AT0000831706 Primary SEDOL: 5699373 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   8 Authorize Share Repurchase Program and 
Reissuance or Cancellation of Repurchased 
Shares 

Mgmt For Against 

Voter Rationale: Shares should not be repurchased at a significant variation to the market price. 

Mgmt Against For Authorize Reissuance of Repurchased Shares    9 

Voter Rationale: Shares should not be repurchased at a significant variation to the market price. 

 

Wihlborgs Fastigheter AB 

Meeting Date: 04/26/2022 Country: Sweden 

Meeting Type: Annual 

Ticker: WIHL 

Primary ISIN: SE0018012635 Primary SEDOL: BPMQMP9 
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Wihlborgs Fastigheter AB 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   12.3 Reelect Jan Litborn as Director Mgmt For Against 

Voter Rationale: We voted against because we do not consider this director independent and yet sits on the audit committee.  The 
audit committee should be fully independent from the company and majority independent from its major shareholder(s) and this 
director's membership could hamper the committee's impartiality and effectiveness. Also, in the context of increasingly complex 
international accounting standards, the audit committee benefits from members who have a good and recent understanding of the 
accounting rules and of the audit process. 

Mgmt Against For Reelect Lenart Mauritzon as Director    12.4 

Voter Rationale: We voted against because we do not consider this director independent and yet sits on the audit committee.  The 
audit committee should be fully independent from the company and majority independent from its major shareholder(s) and this 
director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Abstain For Approve Remuneration Report    16 

Voter Rationale: Significant salary increases should be linked to material changes in the business or in the role and responsibilities of 
executive directors. Also, the company should put in place a procedure which would enable it, should it identify any facts of 
manipulation of reported indicators or other bad faith actions on the part of any of its executive directors and other key managers 
which were detrimental to the long-term interests of its shareholders, to ensure that any funds wrongfully obtained in such manner 
are repaid to it. 

 

Willdan Group, Inc. 

Meeting Date: 06/09/2022 Country: USA 

Meeting Type: Annual 

Ticker: WLDN 

Primary ISIN: US96924N1000 Primary SEDOL: B1HP598 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   3 Advisory Vote to Ratify Named Executive 

Officers' Compensation 
Mgmt For Against 

Voter Rationale: The plan's structure and pay-for-performance results are not sufficiently strong. Good practices include: well 
disclosed and stretching performance targets; performance triggers for equity awards; using different metrics for the short and 
long-term plans; measuring company outcomes against its appropriate peer group; and setting awards so that executives are not 
rewarded for below-average performance. These and other approaches will ensure that the compensation committee designs 
compensation packages that build shareholder value over time. Furthermore, on early termination, all share-based awards should be 
time pro-rated and tested for performance, including in the event of a change of control. Also, all exceptional awards should be 
clearly linked to performance and demonstrate shareholder value creation in addition to and above that expected of directors as a 
normal part of their jobs. In addition, incentive awards to executives should be clearly disclosed and include robust and stretching 
performance targets to reward strong performance and drive shareholder value over a sufficiently long period of time. Moreover, 
incentive awards to executives should include robust performance targets that reward strong performance and drive shareholder 
value over a sufficiently long period of time defined as at least three years. 

Mgmt Against For Amend Omnibus Stock Plan    4 

Voter Rationale: The plan's structure and pay-for-performance results are not sufficiently strong. Good practices include: well 
disclosed and stretching performance targets; performance triggers for equity awards; using different metrics for the short and 
long-term plans; measuring company outcomes against its appropriate peer group; and setting awards so that executives are not 
rewarded for below-average performance. These and other approaches will ensure that the compensation committee designs 
compensation packages that build shareholder value over time. Also, this plan could lead to excessive dilution. In addition, on early 
termination, all share-based awards should be time pro-rated and tested for performance, including in the event of a change of 
control. Moreover, incentive awards to executives should be clearly disclosed and include robust and stretching performance targets 
to reward strong performance and drive shareholder value over a sufficiently long period of time. 
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Willis Towers Watson Public Limited Company 

Meeting Date: 06/08/2022 Country: Ireland 

Meeting Type: Annual 

Ticker: WTW 

Primary ISIN: IE00BDB6Q211 Primary SEDOL: BDB6Q21 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3 Advisory Vote to Ratify Named Executive 
Officers' Compensation 

Mgmt For Against 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. In addition, significant salary increases should be linked to material changes 
in the business or in the role and responsibilities of executive directors Moreover, severance payments should not exceed two times 
annual pay. Larger severance packages should be subject to a separate shareholder approval. Also, all exceptional awards should be 
clearly linked to performance and demonstrate shareholder value creation in addition to and above that expected of directors as a 
normal part of their jobs. 

Mgmt Against For Amend Omnibus Stock Plan    7 

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. In addition, incentive plans that allow for loans to exercise options are inconsistent with good practice 
and should be eliminated. 

 

WillScot Mobile Mini Holdings Corp. 

Meeting Date: 06/03/2022 Country: USA 

Meeting Type: Annual 

Ticker: WSC 

Primary ISIN: US9713781048 Primary SEDOL: BMHL0Z4 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   4ad Elect Director Jeffrey S. Goble Mgmt For Against 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

Mgmt Against For Elect Director Gerard E. Holthaus    4ae 

Voter Rationale: Former employees or company founders are not sufficiently independent to serve on key board committees. The 
audit committee should be fully independent and this director's membership could hamper the committee's impartiality and 
effectiveness. Also, this director is not sufficiently independent to serve as the independent lead director. 

Mgmt Against For Elect Director Erik Olsson    4ag 

Voter Rationale: Directors are expected to hold only a small number of directorships and ensure they have sufficient time and energy 
to discharge their role properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Against For Elect Director Jeffrey S. Goble    4bb 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 
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Wilmar International Limited 

Meeting Date: 04/21/2022 Country: Singapore 

Meeting Type: Annual 

Ticker: F34 

Primary ISIN: SG1T56930848 Primary SEDOL: B17KC69 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   5 Elect Raymond Guy Young as Director Mgmt For Against 

Voter Rationale: For companies without an independent chairman, the board should include at least 50% independent directors to 
ensure appropriate balance of independence and objectivity. 

Mgmt Against For Elect Teo Siong Seng as Director    6 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Against For Approve Grant of Options and Issuance of 
Shares Under the Wilmar Executives Share 

Option Scheme 2019 

   11 

Voter Rationale: Share-based incentive plans for executives and employees should be submitted to shareholder approval as separate 
voting items. Incentive awards to executives should have clearly disclosed and stretching performance targets to reward strong 
performance and long-term value creation. Moreover, 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. Also, this plan could lead to excessive dilution. 
Furthermore, incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over time. In addition, on early termination, all share-based awards should 
be time pro-rated and tested for performance, including in the event of a change of control. Lastly, the company should put in place a 
procedure which would enable it, should it identify any facts of manipulation of reported indicators or other bad faith actions on the 
part of any of its executive directors and other key managers which were detrimental to the long-term interests of its shareholders, to 
ensure that any funds wrongfully obtained in such manner are repaid to it. 

 

Wingstop Inc. 

Meeting Date: 05/26/2022 Country: USA 

Meeting Type: Annual 

Ticker: WING 

Primary ISIN: US9741551033 Primary SEDOL: BYYXHN4 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.1 Elect Director Krishnan (Kandy) Anand Mgmt For Withhold 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, given the board's failure to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents and the classified board, each of which adversely impacts 
shareholder rights. Also, directors are elected in classes rather than annually, but shareholders should have the opportunity to 
communicate with directors regularly on their performance. The board should take immediate steps to declassify itself, thereby 
enhancing accountability. 

Mgmt Withhold For Elect Director David L. Goebel    1.2 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, given the board's failure to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents and the classified board, each of which adversely impacts 
shareholder rights. 

Page 1,470 of 1,504 



 
 

Winmark Corporation 

Meeting Date: 04/27/2022 Country: USA 

Meeting Type: Annual 

Ticker: WINA 

Primary ISIN: US9742501029 Primary SEDOL: 2391092 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3 Advisory Vote to Ratify Named Executive 
Officers' Compensation 

Mgmt For Against 

Voter Rationale: The plan's structure and pay-for-performance results are not sufficiently strong. Good practices include: well 
disclosed and stretching performance targets; performance triggers for equity awards; using different metrics for the short and 
long-term plans; measuring company outcomes against its appropriate peer group; and setting awards so that executives are not 
rewarded for below-average performance. These and other approaches will ensure that the compensation committee designs 
compensation packages that build shareholder value over time. In addition, a larger percentage of the equity awards should be tied 
to performance conditions. At least 50% is a minimum good practice. Moreover, significant salary increases should be linked to 
material changes in the business or in the role and responsibilities of executive directors Furthermore, incentive awards to executives 
should be clearly disclosed and include robust and stretching performance targets to reward strong performance and drive 
shareholder value over a sufficiently long period of time Additionaly, all exceptional awards should be clearly linked to performance 
and demonstrate shareholder value creation in addition to and above that expected of directors as a normal part of their jobs. Also, 
on early termination, all share-based awards should be time pro-rated and tested for performance, including in the event of a change 
of control. Lastly, the company should put clawback provisions in place to enable it to re-coup funds should it identify any facts of 
manipulation of reported indicators or other bad faith actions which were detrimental to the long-term interests of its shareholders 

 

Wintrust Financial Corporation 

Meeting Date: 05/26/2022 Country: USA 

Meeting Type: Annual 

Ticker: WTFC 

Primary ISIN: US97650W1080 Primary SEDOL: 2425258 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.2 Elect Director Peter D. Crist Mgmt For Against 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence.The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness.The nomination committee should be majority independent and this director's membership could hamper the 
committee's impartiality and effectiveness. 

Mgmt Against For Elect Director Bruce K. Crowther    1.3 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence.The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness.The nomination committee should be majority independent and this director's membership could hamper the 
committee's impartiality and effectiveness. 

Mgmt Against For Elect Director H. Patrick Hackett, Jr.    1.6 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence.The 
nomination committee should be majority independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

Mgmt Against For Elect Director Scott K. Heitmann    1.7 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence.  The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 
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Wintrust Financial Corporation 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Approve 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.Also, the plan improperly allows for accelerated vesting for an overly broad range of corporate 
restructuring scenarios and such provisions fail to reward performance. Rather, equity should be rolled forward into any successor 
company, or vest in a time-apportioned fashion only to the extent that performance conditions are met or if an executive loses his 
job. 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   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.Also, the plan improperly allows for accelerated vesting for an overly broad range of corporate 
restructuring scenarios and such provisions fail to reward performance. Rather, equity should be rolled forward into any successor 
company, or vest in a time-apportioned fashion only to the extent that performance conditions are met or if an executive loses his 
job. 

Mgmt Against For Ratify Ernst & Young LLP as Auditors    4 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

Wolverine World Wide, Inc. 

Meeting Date: 05/04/2022 Country: USA 

Meeting Type: Annual 

Ticker: WWW 

Primary ISIN: US9780971035 Primary SEDOL: 2977500 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1a Elect Director Jeffrey M. Boromisa Mgmt For Against 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Also, directors with long board tenures should not serve on 
committees that require absolute independence. The audit committee should be fully independent and this director's membership 
could hamper the committee's impartiality and effectiveness. The compensation committee should be independent and this director's 
membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Elect Director David T. Kollat    1d 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. In addition, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, this director is not sufficiently independent to 
serve as the independent lead director. 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   2 

Voter Rationale: Incentive awards to executives should include robust performance targets that reward strong performance and drive 
shareholder value over a sufficiently long period of time defined as at least three years. 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 For Ratify Ernst & Young LLP as Auditors    3 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 
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Woodside Petroleum Ltd. 

Meeting Date: 05/19/2022 Country: Australia 

Meeting Type: Annual 

Ticker: WPL 

Primary ISIN: AU0000224040 Primary SEDOL: BMGT167 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   4 Approve Remuneration Report Mgmt For Against 

Voter Rationale: Significant salary increases should be linked to material changes in the business or in the role and responsibilities of 
executive directors. Also, all exceptional awards should be clearly linked to performance and demonstrate shareholder value creation 
in addition to and above that expected of directors as a normal part of their jobs. Moreover, the 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. In addition, 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. 

Mgmt Against For Approve Climate Report    9 

Voter Rationale: The company's interim scope 1 and 2 targets fail to reach the level of ambition required to align with a 1.5C scenario 
and we expect companies in this sector to set targets to reduce scope 3 emissions. 

SH For Against Approve the Amendments to the Company's 
Constitution 

   10a 

SH For Against Approve Contingent Resolution - Capital 
Protection 

   10b 

SH For Against Approve Contingent Resolution - 
Climate-Related Lobbying 

   10c 

SH For Against Approve Contingent Resolution - 
Decommissioning 

   10d 

 

Workday, Inc. 

Meeting Date: 06/22/2022 Country: USA 

Meeting Type: Annual 

Ticker: WDAY 

Primary ISIN: US98138H1014 Primary SEDOL: B8K6ZD1 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   1.2 Elect Director Carl M. Eschenbach Mgmt For Withhold 

Voter Rationale: Directors are expected to hold only a small number of directorships and ensure they have sufficient time and energy 
to discharge their role properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: The plan's structure and pay-for-performance results are not sufficiently strong. Good practices include: well 
disclosed and stretching performance targets; performance triggers for equity awards; using different metrics for the short and 
long-term plans; measuring company outcomes against its appropriate peer group; and setting awards so that executives are not 
rewarded for below-average performance. These and other approaches will ensure that the compensation committee designs 
compensation packages that build shareholder value over time. In addition, a larger percentage of the equity awards should be tied 
to performance conditions. At least 50% is a minimum good practice. Moreover, incentive awards to executives should be clearly 
disclosed and include robust and stretching performance targets to reward strong performance and drive shareholder value over a 
sufficiently long period of time Also, all exceptional awards should be clearly linked to performance and demonstrate shareholder 
value creation in addition to and above that expected of directors as a normal part of their jobs. 
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Workday, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Approve Omnibus Stock Plan    4 

Voter Rationale: The plan's structure and pay-for-performance results are not sufficiently strong. Good practices include: well 
disclosed and stretching performance targets; performance triggers for equity awards; using different metrics for the short and 
long-term plans; measuring company outcomes against its appropriate peer group; and setting awards so that executives are not 
rewarded for below-average performance. These and other approaches will ensure that the compensation committee designs 
compensation packages that build shareholder value over time. In addition, this plan could lead to excessive dilution. Moreover, 
incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to reward strong 
performance and drive shareholder value over a sufficiently long period of time. Furthermore, the plan improperly allows for 
accelerated vesting for an overly broad range of corporate restructuring scenarios and such provisions fail to reward performance. 
Rather, equity should be rolled forward into any successor company, or vest in a time-apportioned fashion only to the extent that 
performance conditions are met or if an executive loses his job. Also, incentive plan features that allow for loans to exercise options 
are inconsistent with good practice and should be eliminated. Lastly, 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. 

 

World Fuel Services Corporation 

Meeting Date: 05/17/2022 Country: USA 

Meeting Type: Annual 

Ticker: INT 

Primary ISIN: US9814751064 Primary SEDOL: 2469450 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   1.2 Elect Director Ken Bakshi Mgmt For Withhold 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Furthermore, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The compensation committee should be independent and this director's 
membership could hamper the committee's impartiality and effectiveness. 

Mgmt Withhold For Elect Director Richard A. Kassar    1.5 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Furthermore, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The audit committee should be fully independent and this director's 
membership could hamper the committee's impartiality and effectiveness. The compensation committee should be independent and 
this director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Withhold For Elect Director Stephen K. Roddenberry    1.7 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Furthermore, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. Moreover, directors with long board tenures should not 
serve on committees that require absolute independence. The compensation committee should be independent and this director's 
membership could hamper the committee's impartiality and effectiveness. Also, this director is not sufficiently independent to serve as 
the independent lead director. 

Mgmt Withhold For Elect Director Paul H. Stebbins    1.9 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Furthermore, boards where more than a third of directors have served for more 
than 12 years lack balance. The nominating committee should take action to ensure an appropriately fresh board and reduce the 
proportion of long standing directors to reduce the risk of entrenchment. 
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World Fuel Services Corporation 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against 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. In addition, severance payments should not exceed two times annual pay. Larger severance packages 
should be subject to a separate shareholder approval. Also, all exceptional awards should be clearly linked to performance and 
demonstrate shareholder value creation in addition to and above that expected of directors as a normal part of their jobs. Moreover, 
the company should put clawback provisions in place to enable it to re-coup funds should it identify any facts of manipulation of 
reported indicators or other bad faith actions which were detrimental to the long-term interests of its shareholders 

 

World Wrestling Entertainment, Inc. 

Meeting Date: 05/19/2022 Country: USA 

Meeting Type: Annual 

Ticker: WWE 

Primary ISIN: US98156Q1085 Primary SEDOL: 2503529 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   1.8 Elect Director Steve Pamon Mgmt For Withhold 

Voter Rationale: We expect companies to have policies in place to increase racial and gender diversity on the board. Our minimum 
expectation is that female directors comprise at least 25% of board members for a company of this size, with an aspiration to achieve 
30% in the future. 

Mgmt Against For Ratify Deloitte & Touche LLP as Auditors    2 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: Incentive awards to executives should include robust performance targets that reward strong performance and drive 
shareholder value over a sufficiently long period of time defined as at least three years. In addition, all exceptional awards should be 
clearly linked to performance and demonstrate shareholder value creation in addition to and above that expected of directors as a 
normal part of their jobs. Moreover, companies should 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. 

 

WSFS Financial Corporation 

Meeting Date: 05/11/2022 Country: USA 

Meeting Type: Annual 

Ticker: WSFS 

Primary ISIN: US9293281021 Primary SEDOL: 2940375 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2 Advisory Vote to Ratify Named Executive 

Officers' Compensation 
Mgmt For Against 

Voter Rationale: Severance payments should not exceed two times annual pay. Larger severance packages should be subject to a 
separate shareholder approval. Also, all exceptional awards should be clearly linked to performance and demonstrate shareholder 
value creation in addition to and above that expected of directors as a normal part of their jobs. 
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WSFS Financial Corporation 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Ratify KPMG LLP as Auditors    3 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

Wuxi Biologics (Cayman) Inc. 

Meeting Date: 06/10/2022 Country: Cayman Islands 

Meeting Type: Annual 

Ticker: 2269 

Primary ISIN: KYG970081173 Primary SEDOL: BL6B9P1 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   2b Elect Yibing Wu as Director Mgmt For Against 

Voter Rationale: The board should include at least 33% independent non-executive directors to ensure appropriate balance of 
independence and objectivity. 

Mgmt Against For Elect Yanling Cao as Director    2c 

Voter Rationale: The board should include at least 33% independent non-executive directors to ensure appropriate balance of 
independence and objectivity. 

Mgmt Against For Approve Issuance of Equity or Equity-Linked 

Securities without Preemptive Rights 
   5 

Voter Rationale: Companies should provide sufficient information at least 21 days in advance of the meeting to enable shareholders 
to cast an informed vote. 

Mgmt Against For Approve Grant of Specific Mandate to the 

Directors to Issue Connected Restricted Shares 
   7 

Voter Rationale: Share-based incentive plans for executives and employees should be submitted to shareholder approval as separate 
voting items. Incentive awards to executives should have clearly disclosed and stretching performance targets to reward strong 
performance and long-term value creation. Moreover, the company should put in place a procedure which would enable it, should it 
identify any facts of manipulation of reported indicators or other bad faith actions on the part of any of its executive directors and 
other key managers which were detrimental to the long-term interests of its shareholders, to ensure that any funds wrongfully 
obtained in such manner are repaid to it. 

Mgmt Against For Approve Grant of Connected Restricted Shares 
Pursuant to the Scheme and Program to 

Zhisheng Chen 

   8 

Voter Rationale: Share-based incentive plans for executives and employees should be submitted to shareholder approval as separate 
voting items. Incentive awards to executives should have clearly disclosed and stretching performance targets to reward strong 
performance and long-term value creation. Moreover, the company should put in place a procedure which would enable it, should it 
identify any facts of manipulation of reported indicators or other bad faith actions on the part of any of its executive directors and 
other key managers which were detrimental to the long-term interests of its shareholders, to ensure that any funds wrongfully 
obtained in such manner are repaid to it. 

Mgmt Against For Approve Grant of Connected Restricted Shares 
Pursuant to the Scheme and Program to 

Weichang Zhou 

   9 

Voter Rationale: Share-based incentive plans for executives and employees should be submitted to shareholder approval as separate 
voting items. Incentive awards to executives should have clearly disclosed and stretching performance targets to reward strong 
performance and long-term value creation. Moreover, the company should put in place a procedure which would enable it, should it 
identify any facts of manipulation of reported indicators or other bad faith actions on the part of any of its executive directors and 
other key managers which were detrimental to the long-term interests of its shareholders, to ensure that any funds wrongfully 
obtained in such manner are repaid to it. 
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Wuxi Biologics (Cayman) Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Approve Grant of Connected Restricted Shares 
Pursuant to the Scheme to William Robert 

Keller 

   10 

Voter Rationale: Share-based incentive plans for executives and employees should be submitted to shareholder approval as separate 
voting items. Incentive awards to executives should have clearly disclosed and stretching performance targets to reward strong 
performance and long-term value creation. Moreover, the company should put in place a procedure which would enable it, should it 
identify any facts of manipulation of reported indicators or other bad faith actions on the part of any of its executive directors and 
other key managers which were detrimental to the long-term interests of its shareholders, to ensure that any funds wrongfully 
obtained in such manner are repaid to it. 

Mgmt Against For Approve Grant of Connected Restricted Shares 
Pursuant to the Scheme to Teh-Ming Walter 
Kwauk 

   11 

Voter Rationale: Share-based incentive plans for executives and employees should be submitted to shareholder approval as separate 
voting items. Incentive awards to executives should have clearly disclosed and stretching performance targets to reward strong 
performance and long-term value creation. Moreover, the company should put in place a procedure which would enable it, should it 
identify any facts of manipulation of reported indicators or other bad faith actions on the part of any of its executive directors and 
other key managers which were detrimental to the long-term interests of its shareholders, to ensure that any funds wrongfully 
obtained in such manner are repaid to it. 

Mgmt Against For Approve Grant of Connected Restricted Shares 
Pursuant to the Scheme to Kenneth Walton 
Hitchner III 

   12 

Voter Rationale: Share-based incentive plans for executives and employees should be submitted to shareholder approval as separate 
voting items. Incentive awards to executives should have clearly disclosed and stretching performance targets to reward strong 
performance and long-term value creation. Moreover, the company should put in place a procedure which would enable it, should it 
identify any facts of manipulation of reported indicators or other bad faith actions on the part of any of its executive directors and 
other key managers which were detrimental to the long-term interests of its shareholders, to ensure that any funds wrongfully 
obtained in such manner are repaid to it. 

Mgmt Against For Approve Grant of Connected Restricted Shares 
Pursuant to the Scheme and Program to Angus 
Scott Marshall Turner 

   13 

Voter Rationale: Share-based incentive plans for executives and employees should be submitted to shareholder approval as separate 
voting items. Incentive awards to executives should have clearly disclosed and stretching performance targets to reward strong 
performance and long-term value creation. Moreover, the company should put in place a procedure which would enable it, should it 
identify any facts of manipulation of reported indicators or other bad faith actions on the part of any of its executive directors and 
other key managers which were detrimental to the long-term interests of its shareholders, to ensure that any funds wrongfully 
obtained in such manner are repaid to it. 

Mgmt Against For Approve Grant of Connected Restricted Shares 
Pursuant to the Scheme and Program to 
Brendan McGrath 

   14 

Voter Rationale: Share-based incentive plans for executives and employees should be submitted to shareholder approval as separate 
voting items. Incentive awards to executives should have clearly disclosed and stretching performance targets to reward strong 
performance and long-term value creation. Moreover, the company should put in place a procedure which would enable it, should it 
identify any facts of manipulation of reported indicators or other bad faith actions on the part of any of its executive directors and 
other key managers which were detrimental to the long-term interests of its shareholders, to ensure that any funds wrongfully 
obtained in such manner are repaid to it. 

Mgmt Against For Approve Grant of Share Options Pursuant to 
the Scheme to Jincai Li 

   15 

Voter Rationale: Share-based incentive plans for executives and employees should be submitted to shareholder approval as separate 
voting items. Incentive awards to executives should have clearly disclosed and stretching performance targets to reward strong 
performance and long-term value creation. Moreover, the company should put in place a procedure which would enable it, should it 
identify any facts of manipulation of reported indicators or other bad faith actions on the part of any of its executive directors and 
other key managers which were detrimental to the long-term interests of its shareholders, to ensure that any funds wrongfully 
obtained in such manner are repaid to it. 
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Wuxi Biologics (Cayman) Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Approve Grant of Share Options Pursuant to 
the Scheme to Jian Dong 

   16 

Voter Rationale: Share-based incentive plans for executives and employees should be submitted to shareholder approval as separate 
voting items. Incentive awards to executives should have clearly disclosed and stretching performance targets to reward strong 
performance and long-term value creation. Moreover, the company should put in place a procedure which would enable it, should it 
identify any facts of manipulation of reported indicators or other bad faith actions on the part of any of its executive directors and 
other key managers which were detrimental to the long-term interests of its shareholders, to ensure that any funds wrongfully 
obtained in such manner are repaid to it. 

 

WW International, Inc. 

Meeting Date: 05/10/2022 Country: USA 

Meeting Type: Annual 

Ticker: WW 

Primary ISIN: US98262P1012 Primary SEDOL: BK71LY6 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   1.3 Elect Director Thilo Semmelbauer Mgmt For Withhold 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Also, former employees or company founders are not sufficiently independent to 
serve on key board committees. The audit committee should be fully independent and this director's membership could hamper the 
committee's impartiality and effectiveness. The nomination committee should be majority independent and this director's membership 
could hamper the committee's impartiality and effectiveness. In addition, directors are elected in classes rather than annually, but 
shareholders should have the opportunity to communicate with directors regularly on their performance. The board should take 
immediate steps to declassify itself, thereby enhancing accountability. 

Mgmt Against For Ratify PricewaterhouseCoopers LLP as Auditors    2 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: The plan's structure and pay-for-performance results are not sufficiently strong. Good practices include: well 
disclosed and stretching performance targets; performance triggers for equity awards; using different metrics for the short and 
long-term plans; measuring company outcomes against its appropriate peer group; and setting awards so that executives are not 
rewarded for below-average performance. These and other approaches will ensure that the compensation committee designs 
compensation packages that build shareholder value over time. Also, a larger percentage of the equity awards should be tied to 
performance conditions. At least 50% is a minimum good practice. In addition, severance payments should not exceed two times 
annual pay. Larger severance packages should be subject to a separate shareholder approval. 

 

Wyndham Hotels & Resorts, Inc. 

Meeting Date: 05/11/2022 Country: USA 

Meeting Type: Annual 

Ticker: WH 

Primary ISIN: US98311A1051 Primary SEDOL: BF108P4 
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Wyndham Hotels & Resorts, Inc. 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2 Advisory Vote to Ratify Named Executive 
Officers' Compensation 

Mgmt For Against 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. In addition, significant salary increases should be linked to material changes in the business or in the role and 
responsibilities of executive directors Moreover, severance payments should not exceed two times annual pay. Larger severance 
packages should be subject to a separate shareholder approval. Also, on early termination, all share-based awards should be time 
pro-rated and tested for performance, including in the event of a change of control. Likewise, 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. Lastly, the company should put clawback provisions in place to enable it to re-coup funds should it identify any 
facts of manipulation of reported indicators or other bad faith actions which were detrimental to the long-term interests of its 
shareholders 

 

Wynn Resorts, Limited 

Meeting Date: 05/05/2022 Country: USA 

Meeting Type: Annual 

Ticker: WYNN 

Primary ISIN: US9831341071 Primary SEDOL: 2963811 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.2 Elect Director Margaret J. Myers Mgmt For Withhold 

Voter Rationale: The board should act with accountability to the investors it represents and take action where a substantial proportion 
have expressed concerns over compensation practices in previous years. Also, directors are elected in classes rather than annually, 
but shareholders should have the opportunity to communicate with directors regularly on their performance. The board should take 
immediate steps to declassify itself, thereby enhancing accountability. 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   3 

Voter Rationale: The plan's structure and pay-for-performance results are not sufficiently strong. Good practices include: well 
disclosed and stretching performance targets; performance triggers for equity awards; using different metrics for the short and 
long-term plans; measuring company outcomes against its appropriate peer group; and setting awards so that executives are not 
rewarded for below-average performance. These and other approaches will ensure that the compensation committee designs 
compensation packages that build shareholder value over time. Also, the board should act with accountability to the investors it 
represents and take action where a substantial proportion have expressed concerns over compensation practices in previous years. In 
addition, severance payments should not exceed two times annual pay. Larger severance packages should be subject to a separate 
shareholder approval. Moreover, all exceptional awards should be clearly linked to performance and demonstrate shareholder value 
creation in addition to and above that expected of directors as a normal part of their jobs. Furthermore, incentive awards to 
executives should include robust performance targets that reward strong performance and drive shareholder value over a sufficiently 
long period of time defined as at least three years. Likewise, the company should put clawback provisions in place to enable it to 
re-coup funds should it identify any facts of manipulation of reported indicators or other bad faith actions which were detrimental to 
the long-term interests of its shareholders Lastly, 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. 

 

X4 Pharmaceuticals, Inc. 

Meeting Date: 06/06/2022 Country: USA 

Meeting Type: Annual 

Ticker: XFOR 

Primary ISIN: US98420X1037 Primary SEDOL: BFY8WQ4 
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X4 Pharmaceuticals, Inc. 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.1 Elect Director William E. Aliski Mgmt For Withhold 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board failed to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents and the classified board, each of which adversely impacts 
shareholder rights. In addition, directors are elected in classes rather than annually, but shareholders should have the opportunity to 
communicate with directors regularly on their performance. The board should take immediate steps to declassify itself, thereby 
enhancing accountability. 

 

XBiotech Inc. 

Meeting Date: 06/22/2022 Country: Canada 

Meeting Type: Annual 

Ticker: XBIT 

Primary ISIN: CA98400H1029 Primary SEDOL: BWD1LM2 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.2 Elect Director Jan-Paul Waldin Mgmt For Withhold 

Voter Rationale: We expect companies to have policies in place to increase racial and gender diversity on the board. Our expectation 
is that there be at least one female director on the board for a company of this size. 

Mgmt Withhold For Elect Director W. Thorpe McKenzie    1.3 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 
The compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   3 

Voter Rationale: Significant salary increases should be linked to material changes in the business or in the role and responsibilities of 
executive directors. In addition, incentive awards to executives should be clearly disclosed and include robust and stretching 
performance targets to reward strong performance and drive shareholder value over a sufficiently long period of time. Moreover, all 
exceptional awards should be clearly linked to performance and demonstrate shareholder value creation in addition to and above that 
expected of directors as a normal part of their jobs. Also, the company should put clawback provisions in place to enable it to re-coup 
funds should it identify any facts of manipulation of reported indicators or other bad faith actions which were detrimental to the 
long-term interests of its shareholders. 

 

Xcel Energy Inc. 

Meeting Date: 05/18/2022 Country: USA 

Meeting Type: Annual 

Ticker: XEL 

Primary ISIN: US98389B1008 Primary SEDOL: 2614807 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1h Elect Director Christopher Policinski Mgmt For Against 
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Xcel Energy Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. Also, this director is not sufficiently independent to serve as the independent lead director. 

Mgmt Against For Elect Director Kim Williams    1j 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence.  The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   2 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. In addition, severance payments should not exceed two times annual pay. 
Larger severance packages should be subject to a separate shareholder approval. Moreover, on early termination, all share-based 
awards should be time pro-rated and tested for performance, including in the event of a change of control. Also, all exceptional 
awards should be clearly linked to performance and demonstrate shareholder value creation in addition to and above that expected of 
directors as a normal part of their jobs. 

 

XEBIO Holdings Co., Ltd. 

Meeting Date: 06/29/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 8281 

Primary ISIN: JP3428800001 Primary SEDOL: 6984948 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   2.1 Elect Director Morohashi, Tomoyoshi Mgmt For Against 

Voter Rationale: The board lacks sufficient diversity to meet our expectations. 

Mgmt Against For Approve Stock Option Plan    3 

Voter Rationale: This plan does not effectively link executive pay to performance. The board should introduce stretching performance 
targets that reward strong performance and build shareholder value over time. 

 

Xencor, Inc. 

Meeting Date: 06/23/2022 Country: USA 

Meeting Type: Annual 

Ticker: XNCR 

Primary ISIN: US98401F1057 Primary SEDOL: BGCYWN8 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.5 Elect Director Yujiro S. Hata Mgmt For Withhold 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Withhold For Elect Director Dagmar Rosa-Bjorkeson    1.8 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 
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Xencor, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   3 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Also, the company should put clawback provisions in place to enable it to re-coup funds should it identify any facts of 
manipulation of reported indicators or other bad faith actions which were detrimental to the long-term interests of its shareholders 

 

Xenia Hotels & Resorts, Inc. 

Meeting Date: 05/17/2022 Country: USA 

Meeting Type: Annual 

Ticker: XHR 

Primary ISIN: US9840171030 Primary SEDOL: BVV6CY1 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   2 Advisory Vote to Ratify Named Executive 
Officers' Compensation 

Mgmt For Against 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. In addition, severance payments should not exceed two times annual pay. 
Larger severance packages should be subject to a separate shareholder approval. 

 

Xenon Pharmaceuticals Inc. 

Meeting Date: 06/01/2022 Country: Canada 

Meeting Type: Annual 

Ticker: XENE 

Primary ISIN: CA98420N1050 Primary SEDOL: BRJ3GY4 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.2 Elect Director Mohammad Azab Mgmt For Withhold 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence. The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

Mgmt Withhold For Elect Director Patrick Machado    1.5 

Voter Rationale: Directors are expected to hold only a small number of directorships and ensure they have sufficient time and energy 
to discharge their role properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Withhold For Elect Director Gary Patou    1.7 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence.  The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

Mgmt Withhold For Elect Director Dawn Svoronos    1.8 

Voter Rationale: Directors are expected to hold only a small number of directorships and ensure they have sufficient time and energy 
to discharge their role properly, particularly during unexpected company situations requiring substantial amounts of time. 

Page 1,482 of 1,504 



 
 

Xenon Pharmaceuticals Inc. 
 
Proposal 
Number 
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Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Amend Omnibus Stock Plan    3 

Voter Rationale: This plan could lead to excessive dilution. Furthermore, the plan improperly allows for accelerated vesting for an 
overly broad range of corporate restructuring scenarios and such provisions fail to reward performance. Rather, equity should be 
rolled forward into any successor company, or vest in a time-apportioned fashion only to the extent that performance conditions are 
met or if an executive loses his job. Moreover, incentive awards to executives should be clearly disclosed and include robust and 
stretching performance targets to reward strong performance and drive shareholder value over a sufficiently long period of time. 

Mgmt Withhold For Ratify KPMG LLP as Auditors    4 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Authorize Board to Fix Remuneration of 

Auditors 
   5 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 

 

Xerox Holdings Corporation 

Meeting Date: 05/19/2022 Country: USA 

Meeting Type: Annual 

Ticker: XRX 

Primary ISIN: US98421M1062 Primary SEDOL: BJJD5G3 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.2 Elect Director Scott Letier Mgmt For Against 

Voter Rationale: Executive pay is not in line with company performance because the company has not adequately responded to last 
year's low say-on-pay vote results. The compensation committee should do more to respond to best practices in pay that help 
establish compensation packages that reward strong performance and build shareholder value over time. 

Mgmt Against For Elect Director Jesse A. Lynn    1.3 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Against For Elect Director Steven D. Miller    1.5 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Against For Elect Director James L. Nelson    1.6 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Against For Elect Director Margarita Palau-Hernandez    1.7 

Voter Rationale: Executive pay is not in line with company performance because the company has not adequately responded to last 
year's low say-on-pay vote results. The compensation committee should do more to respond to best practices in pay that help 
establish compensation packages that reward strong performance and build shareholder value over time. 
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Xerox Holdings Corporation 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Ratify PricewaterhouseCoopers LLP as Auditors    2 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   3 

Voter Rationale: While we note the positive changes made to the company's executive compensation program following shareholder 
engagement and the low say on pay vote at the last AGM, we remain concerned around the lack of commitment regarding the 
payment of one-off grants. 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.  In addition, the board should act with 
accountability to the investors it represents and take action where a substantial proportion have expressed concerns over 
compensation practices in previous years. Moreover, severance payments should not exceed two times annual pay. Larger severance 
packages should be subject to a separate shareholder approval. 

 

Xinyi Glass Holdings Ltd. 

Meeting Date: 06/02/2022 Country: Cayman Islands 

Meeting Type: Annual 

Ticker: 868 

Primary ISIN: KYG9828G1082 Primary SEDOL: B05NXN7 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   3A2 Elect Li Ching Wai as Director Mgmt For Against 

Voter Rationale: The board should include at least 33% independent non-executive directors to ensure appropriate balance of 
independence and objectivity. 

Mgmt Against For Elect Li Ching Leung as Director    3A3 

Voter Rationale: The board should include at least 33% independent non-executive directors to ensure appropriate balance of 
independence and objectivity. 

Mgmt Against For Elect Lam Kwong Siu as Director    3A4 

Voter Rationale: The board should include at least 33% independent non-executive directors to ensure appropriate balance of 
independence and objectivity. Also, the audit committee should be fully independent and this director's membership could hamper the 
committee's impartiality and effectiveness. Likewise, the remuneration committee should be independent and this director's 
membership could hamper the committee's impartiality and effectiveness. Furthermore, the nomination committee should be majority 
independent and this director's membership could hamper the committee's impartiality and effectiveness. Lastly, the Company should 
put in place a policy to increase gender diversity on the board. Our expectation is that there be at least one female director on the 
board. 

Mgmt Against For Approve Issuance of Equity or Equity-Linked 
Securities without Preemptive Rights 

   5B 

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 For Authorize Reissuance of Repurchased Shares    5C 

Voter Rationale: Treasury stock, when re-issued without pre-emption rights, should be subject to the same limitations as newly issued 
stock. 
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XPEL, Inc. 

Meeting Date: 05/18/2022 Country: USA 

Meeting Type: Annual 

Ticker: XPEL 

Primary ISIN: US98379L1008 Primary SEDOL: BJV2ZZ7 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3 Advisory Vote to Ratify Named Executive 
Officers' Compensation 

Mgmt For Against 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. In addition, significant salary increases should be linked to material changes in the business or in the role and 
responsibilities of executive directors Moreover, the company should put clawback provisions in place to enable it to re-coup funds 
should it identify any facts of manipulation of reported indicators or other bad faith actions which were detrimental to the long-term 
interests of its shareholders 

 

XPeng, Inc. 

Meeting Date: 06/24/2022 Country: Cayman Islands 

Meeting Type: Annual 

Ticker: 9868 

Primary ISIN: KYG982AW1003 Primary SEDOL: BP6FB33 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3 Elect Yingjie Chen as Director Mgmt For Against 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Against For Elect Ji-Xun Foo as Director    4 

Voter Rationale: The audit committee should be fully independent and this director's membership could hamper the committee's 
impartiality and effectiveness. 

Mgmt Against For Approve Issuance of Equity or Equity-Linked 
Securities without Preemptive Rights 

   8 

Voter Rationale: Any increase in capital of greater than 10% without pre-emption rights should be undertaken in exceptional 
circumstances only and fully justified by the company. 

Mgmt Against For Authorize Reissuance of Repurchased Shares    10 

Voter Rationale: Treasury stock, when re-issued without pre-emption rights, should be subject to the same limitations as newly issued 
stock. 

 

XPeng, Inc. 

Meeting Date: 06/24/2022 Country: Cayman Islands 

Meeting Type: Annual 

Ticker: 9868 

Primary ISIN: KYG982AW1003 Primary SEDOL: BP6FB33 
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XPeng, Inc. 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   4 Elect Ji-Xun Foo as Director Mgmt For Against 

Voter Rationale: The audit committee should be fully independent and this director's membership could hamper the committee's 
impartiality and effectiveness. 

Mgmt Against For Approve Issuance of Equity or Equity-Linked 
Securities without Preemptive Rights 

   8 

Voter Rationale: Any increase in capital of greater than 10% without pre-emption rights should be undertaken in exceptional 
circumstances only and fully justified by the company. 

Mgmt Against For Authorize Reissuance of Repurchased Shares    10 

Voter Rationale: Treasury stock, when re-issued without pre-emption rights, should be subject to the same limitations as newly issued 
stock. 

 

Xperi Holding Corporation 

Meeting Date: 04/29/2022 Country: USA 

Meeting Type: Annual 

Ticker: XPER 

Primary ISIN: US98390M1036 Primary SEDOL: BMWP0C8 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1a Elect Director Darcy Antonellis Mgmt For Against 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Against For Amend Omnibus Stock Plan    2 

Voter Rationale: This plan could lead to excessive dilution. In addition, incentive plans that allow for loans to exercise options are 
inconsistent with good practice and should be eliminated. Moreover, on early termination, all share-based awards should be time 
pro-rated and tested for performance, including in the event of a change of control. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   4 

Voter Rationale: The plan's structure and pay-for-performance results are not sufficiently strong. Good practices include: well 
disclosed and stretching performance targets; performance triggers for equity awards; using different metrics for the short and 
long-term plans; measuring company outcomes against its appropriate peer group; and setting awards so that executives are not 
rewarded for below-average performance. These and other approaches will ensure that the compensation committee designs 
compensation packages that build shareholder value over time. In addition, significant salary increases should be linked to material 
changes in the business or in the role and responsibilities of executive directors. Moreover, on early termination, all share-based 
awards should be time pro-rated and tested for performance, including in the event of a change of control. Also, severance payments 
should not exceed two times annual pay. Larger severance packages should be subject to a separate shareholder approval. 

Mgmt Against For Ratify PricewaterhouseCoopers LLP as Auditors    5 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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. 
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Xylem Inc. 

Meeting Date: 05/12/2022 Country: USA 

Meeting Type: Annual 

Ticker: XYL 

Primary ISIN: US98419M1009 Primary SEDOL: B3P2CN8 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1d Elect Director Jorge M. Gomez Mgmt For Against 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Against For Elect Director Victoria D. Harker    1e 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Against For Elect Director Steven R. Loranger    1f 

Voter Rationale: Executives from acquired companies are not sufficiently independent to serve on key board committees and should 
be considered affiliated directors. The compensation committee should be independent and this director's membership could hamper 
the committee's impartiality and effectiveness. 

Mgmt Against For Elect Director Lila Tretikov    1j 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Against For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: The remuneration committee should not allow vesting of incentive awards for below median performance as this is 
considered to be rewarding under performance of peers. Also, severance payments should not exceed two times annual pay. Larger 
severance packages should be subject to a separate shareholder approval. 

 

Yamada Holdings Co., Ltd. 

Meeting Date: 06/29/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 9831 

Primary ISIN: JP3939000000 Primary SEDOL: 6985026 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3.2 Elect Director Murasawa, Atsushi Mgmt For Against 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Kogure, Megumi    3.3 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Fukui, Akira    3.4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 
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Yamada Holdings Co., Ltd. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Elect Director Fukuda, Takayuki    3.5 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Yoshinaga, Kunimitsu    3.8 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

 

Yamazen Corp. 

Meeting Date: 06/28/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 8051 

Primary ISIN: JP3936800006 Primary SEDOL: 6985587 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   2.2 Elect Director Sasaki, Kimihisa Mgmt For Against 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Yamazoe, Masamichi    2.3 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Goshi, Kenji    2.4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Kishida, Koji    2.5 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Nakayama, Naonori    2.6 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Suzuki, Atsuko    2.8 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director and Audit Committee Member 

Murai, Satoshi 
   3.1 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

 

Yaoko Co., Ltd. 

Meeting Date: 06/21/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 8279 

Primary ISIN: JP3930200005 Primary SEDOL: 6985899 
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Yaoko Co., Ltd. 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3.3 Elect Director Kamiike, Masanobu Mgmt For Against 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Ishizuka, Takanori    3.4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Kozawa, Mitsuo    3.5 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Yagihashi, Hiroaki    3.6 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Kurokawa, Shigeyuki    3.7 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

 

Yellow Corporation 

Meeting Date: 06/01/2022 Country: USA 

Meeting Type: Annual 

Ticker: YELL 

Primary ISIN: US9855101062 Primary SEDOL: BKPSYQ2 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3 Advisory Vote to Ratify Named Executive 

Officers' Compensation 
Mgmt For Against 

Voter Rationale: The board should act with accountability to the investors it represents and take action where a substantial proportion 
have expressed concerns over compensation practices in previous years. In addition, significant salary increases should be linked to 
material changes in the business or in the role and responsibilities of executive directors Also, all exceptional awards should be clearly 
linked to performance and demonstrate shareholder value creation in addition to and above that expected of directors as a normal 
part of their jobs. 

 

Yellow Hat Ltd. 

Meeting Date: 06/22/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 9882 

Primary ISIN: JP3131350005 Primary SEDOL: 6753591 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3.1 Appoint Statutory Auditor Kimura, Yoshimi Mgmt For Against 
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Yellow Hat Ltd. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Voter Rationale: The Kansayaku statutory auditor board should be majority independent and work closely with the independent 
directors to ensure a robust system of oversight and internal control. 

Mgmt Against For Appoint Statutory Auditor Tamura, Akira    3.2 

Voter Rationale: The Kansayaku statutory auditor board should be majority independent and work closely with the independent 
directors to ensure a robust system of oversight and internal control. 

 

Yelp Inc. 

Meeting Date: 06/02/2022 Country: USA 

Meeting Type: Annual 

Ticker: YELP 

Primary ISIN: US9858171054 Primary SEDOL: B7KCD72 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.6 Elect Director Chris Terrill Mgmt For Withhold 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 
Also, directors are elected in classes rather than annually, but shareholders should have the opportunity to communicate with 
directors regularly on their performance. The board should take immediate steps to declassify itself, thereby enhancing accountability. 

 

YETI Holdings, Inc. 

Meeting Date: 05/05/2022 Country: USA 

Meeting Type: Annual 

Ticker: YETI 

Primary ISIN: US98585X1046 Primary SEDOL: BGR7KH2 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.1 Elect Director Frank D. Gibeau Mgmt For Withhold 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board's failure to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents and the classified board, each of which adversely impacts 
shareholder rights. 

 

Yext, Inc. 

Meeting Date: 06/14/2022 Country: USA 

Meeting Type: Annual 

Ticker: YEXT 

Primary ISIN: US98585N1063 Primary SEDOL: BD8ZJW2 
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Yext, Inc. 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.1 Elect Director Hillary Smith Mgmt For Withhold 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board failed to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents and the classified board, each of which adversely impacts 
shareholder rights. 

Mgmt Withhold For Elect Director Seth Waugh    1.3 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board failed to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents and the classified board, each of which adversely impacts 
shareholder rights. 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   3 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Moreover, on early termination, all share-based awards should be time pro-rated and tested for performance, including in 
the event of a change of control Also, the company should put clawback provisions in place to enable it to re-coup funds should it 
identify any facts of manipulation of reported indicators or other bad faith actions which were detrimental to the long-term interests 
of its shareholders. 

 

Y-mAbs Therapeutics, Inc. 

Meeting Date: 06/09/2022 Country: USA 

Meeting Type: Annual 

Ticker: YMAB 

Primary ISIN: US9842411095 Primary SEDOL: BG31GH0 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.1 Elect Director Gerard Ber Mgmt For Withhold 

Voter Rationale: Executive pay is not in line with company performance because the company has not adequately responded to last 
year's low say-on-pay vote results. The compensation committee should do more to respond to best practices in pay that help 
establish compensation packages that reward strong performance and build shareholder value over time. In addition, the board 
should act with accountability to the investors it represents and take action where a substantial proportion have expressed concerns 
over compensation practices in previous years. 

Mgmt Withhold For Elect Director David. N. Gill    1.2 

Voter Rationale: Executive pay is not in line with company performance because the company has not adequately responded to last 
year's low say-on-pay vote results. The compensation committee should do more to respond to best practices in pay that help 
establish compensation packages that reward strong performance and build shareholder value over time. In addition, the board 
should act with accountability to the investors it represents and take action where a substantial proportion have expressed concerns 
over compensation practices in previous years. Changes in company bylaws or articles of incorporation should not erode shareholders' 
rights and should be subject to shareholder approval. Specifically, the board's failure to remove, or subject to a sunset requirement, 
the supermajority vote requirement to enact certain changes to the governing documents and the classified board, each of which 
adversely impacts shareholder rights. Also, directors are elected in classes rather than annually, but shareholders should have the 
opportunity to communicate with directors regularly on their performance. The board should take immediate steps to declassify itself, 
thereby enhancing accountability. 
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Y-mAbs Therapeutics, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   3 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Also, the board should act with accountability to the investors it represents and take action where a substantial proportion 
have expressed concerns over compensation practices in previous years. In addition, on early termination, all share-based awards 
should be time pro-rated and tested for performance, including in the event of a change of control. Moreover, incentive awards to 
executives should be clearly disclosed and include robust and stretching performance targets to reward strong performance and drive 
shareholder value over a sufficiently long period of time. Furthermore, the company should put clawback provisions in place to enable 
it to re-coup funds should it identify any facts of manipulation of reported indicators or other bad faith actions which were detrimental 
to the long-term interests of its shareholders 

 

Yodogawa Steel Works, Ltd. 

Meeting Date: 06/21/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 5451 

Primary ISIN: JP3959400007 Primary SEDOL: 6986364 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   2.1 Elect Director Nitta, Satoshi Mgmt For Against 

Voter Rationale: The board lacks sufficient diversity to meet our expectations. 

 

Yokogawa Bridge Holdings Corp. 

Meeting Date: 06/28/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 5911 

Primary ISIN: JP3955200005 Primary SEDOL: 6986405 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3.2 Elect Director Takagi, Kiyotsugu Mgmt For Against 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Miyamoto, Hidenori    3.3 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Yoshida, Akihito    3.4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Kuwahara, Kazuya    3.5 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Kobayashi, Akira    3.6 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 
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Yokogawa Bridge Holdings Corp. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Elect Director Amano, Reiko    3.9 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Approve Trust-Type Equity Compensation Plan    4 

Voter Rationale: This plan does not effectively link executive pay to performance. The board should introduce stretching performance 
targets that reward strong performance and build shareholder value over time. 

 

Yonex Co., Ltd. 

Meeting Date: 06/23/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 7906 

Primary ISIN: JP3960000002 Primary SEDOL: 6993784 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   3 Approve Director Retirement Bonus Mgmt For Against 

Voter Rationale: There should be disclosure of the total award of retirement bonuses. 

 

Yoshinoya Holdings Co., Ltd. 

Meeting Date: 05/26/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 9861 

Primary ISIN: JP3958000006 Primary SEDOL: 6211851 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   2 Amend Articles to Amend Business Lines - 
Disclose Shareholder Meeting Materials on 
Internet - Allow Virtual Only Shareholder 
Meetings - Authorize Board to Determine 

Income Allocation 

Mgmt For Against 

Voter Rationale: In-person shareholder meetings enable essential scruitiny of boards and management. There should be an annual 
physical meeting of the shareholders, and all the directors of the company should attend. Also, excess cash should be returned to 
shareholders when it is not otherwise invested.  Shareholders should retain the right to approve the company's dividend policy. 

 

Yuasa Trading Co., Ltd. 

Meeting Date: 06/24/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 8074 

Primary ISIN: JP3945200008 Primary SEDOL: 6988520 
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Yuasa Trading Co., Ltd. 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2.2 Elect Director Sanoki, Haruo Mgmt For Against 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Tanaka, Kenichi    2.3 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Nakayama, Naomi    2.4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Hamayasu, Mamoru    2.5 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Kimura, Kyosuke    2.8 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

 

Yukiguni Maitake Co., Ltd. 

Meeting Date: 06/24/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 1375 

Primary ISIN: JP3947010009 Primary SEDOL: BMF52S5 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   6 Approve Restricted Stock Plan Mgmt For Against 

Voter Rationale: This plan does not effectively link executive pay to performance. The board should introduce stretching performance 
targets that reward strong performance and build shareholder value over time. 

 

Yum China Holdings, Inc. 

Meeting Date: 05/27/2022 Country: USA 

Meeting Type: Annual 

Ticker: YUMC 

Primary ISIN: US98850P1093 Primary SEDOL: BYW4289 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1c Elect Director Peter A. Bassi Mgmt For Against 

Voter Rationale: Former employees or company founders are not sufficiently independent to serve on key board committees. The 
audit committee should be fully independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 
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Yum China Holdings, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   3 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. In addition, the remuneration committee should not allow vesting of incentive awards for below median performance as this 
is considered to be rewarding under performance of peers. Moreover, all exceptional awards should be clearly linked to performance 
and demonstrate shareholder value creation in addition to and above that expected of directors as a normal part of their jobs. Also, 
severance payments should not exceed two times annual pay. Larger severance packages should be subject to a separate 
shareholder approval. 

 

YUM! Brands, Inc. 

Meeting Date: 05/19/2022 Country: USA 

Meeting Type: Annual 

Ticker: YUM 

Primary ISIN: US9884981013 Primary SEDOL: 2098876 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   1d Elect Director Brian C. Cornell Mgmt For Against 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Against For Elect Director Thomas C. Nelson    1i 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence.  The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

Mgmt Against For Ratify KPMG LLP as Auditors    2 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: The plan's structure and pay-for-performance results are not sufficiently strong. Good practices include: well 
disclosed and stretching performance targets; performance triggers for equity awards; using different metrics for the short and 
long-term plans; measuring company outcomes against its appropriate peer group; and setting awards so that executives are not 
rewarded for below-average performance. These and other approaches will ensure that the compensation committee designs 
compensation packages that build shareholder value over time. Also, the remuneration committee should not allow vesting of 
incentive awards for below median performance as this is considered to be rewarding under performance of peers. In addition, all 
exceptional awards should be clearly linked to performance and demonstrate shareholder value creation in addition to and above that 
expected of directors as a normal part of their jobs. Moreover, incentive awards to executives should include robust performance 
targets that reward strong performance and drive shareholder value over a sufficiently long period of time defined as at least three 
years. 

 

Yurtec Corp. 

Meeting Date: 06/24/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 1934 

Primary ISIN: JP3946200007 Primary SEDOL: 6894672 
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Yurtec Corp. 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   3.3 Elect Director Kobayashi, Ikumi Mgmt For Against 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Takasugi, Kazuo    3.4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Fujii, Naoki    3.5 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Kagawa, Hiroyuki    3.6 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Miura, Koji    3.7 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Suzuki, Yasuhiro    3.8 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Abe, Toshinori    3.9 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Mitsui, Seiichi    3.10 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director and Audit Committee Member 
Sugawara, Kazunari 

   4.1 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director and Audit Committee Member 
Yashima, Tokuko 

   4.4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Approve Director Retirement Bonus    7 

Voter Rationale: There should be disclosure of the total award of retirement bonuses. 

Mgmt Against For Approve Bonus Related to Retirement Bonus 
System Abolition 

   8 

Voter Rationale: There should be disclosure of the total award of retirement bonuses. 

Mgmt Against For Approve Restricted Stock Plan    9 

Voter Rationale: This plan does not effectively link executive pay to performance. The board should introduce stretching performance 
targets that reward strong performance and build shareholder value over time. 
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Z Holdings Corp. 

Meeting Date: 06/17/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 4689 

Primary ISIN: JP3933800009 Primary SEDOL: 6084848 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   5 Approve Stock Option Plan Mgmt For Against 

Voter Rationale: This plan does not effectively link executive pay to performance. The board should introduce stretching performance 
targets that reward strong performance and build shareholder value over time. 

Mgmt Against For Approve Trust-Type Equity Compensation Plan    6 

Voter Rationale: This plan does not effectively link executive pay to performance. The board should introduce stretching performance 
targets that reward strong performance and build shareholder value over time. 

Mgmt Against For Approve Trust-Type Equity Compensation Plan    7 

Voter Rationale: Share options should not be granted to non-executive directors as this may compromise their independence and 
ability to hold management accountable. Also, this plan does not effectively link executive pay to performance. The board should 
introduce stretching performance targets that reward strong performance and build shareholder value over time. 

 

Zebra Technologies Corporation 

Meeting Date: 05/12/2022 Country: USA 

Meeting Type: Annual 

Ticker: ZBRA 

Primary ISIN: US9892071054 Primary SEDOL: 2989356 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.3 Elect Director Michael A. Smith Mgmt For Withhold 

Voter Rationale: Boards where more than a third of directors have served for more than 12 years lack balance. The nominating 
committee should take action to ensure an appropriately fresh board and reduce the proportion of long standing directors to reduce 
the risk of entrenchment. In addition, directors with long board tenures should not serve on committees that require absolute 
independence. The compensation committee should be independent and this director's membership could hamper the committee's 
impartiality and effectiveness. The nomination committee should be majority independent and this director's membership could 
hamper the committee's impartiality and effectiveness. Also, directors are elected in classes rather than annually, but shareholders 
should have the opportunity to communicate with directors regularly on their performance. The board should take immediate steps to 
declassify itself, thereby enhancing accountability. 

 

Zentalis Pharmaceuticals, Inc. 

Meeting Date: 06/08/2022 Country: USA 

Meeting Type: Annual 

Ticker: ZNTL 

Primary ISIN: US98943L1070 Primary SEDOL: BMQ5T49 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1.2 Elect Director Karan S. Takhar Mgmt For Withhold 
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Zentalis Pharmaceuticals, Inc. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Voter Rationale: For widely held companies, the board should include at least 50% independent non-executive directors to ensure 
appropriate balance of independence and objectivity. Furthermore, directors who represent major shareholders are not sufficiently 
independent to serve on key committees as their interests may not be well aligned with the wider group of shareholders. The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. Moreover, changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be 
subject to shareholder approval. Specifically, the board failed to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents and the classified board, each of which adversely impacts 
shareholder rights. Also, directors are elected in classes rather than annually, but shareholders should have the opportunity to 
communicate with directors regularly on their performance. The board should take immediate steps to declassify itself, thereby 
enhancing accountability. 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   3 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Moreover, all exceptional awards should be clearly linked to performance and demonstrate shareholder value creation in 
addition to and above that expected of directors as a normal part of their jobs Also, the company should put clawback provisions in 
place to enable it to re-coup funds should it identify any facts of manipulation of reported indicators or other bad faith actions which 
were detrimental to the long-term interests of its shareholders. 

 

ZEON Corp. 

Meeting Date: 06/29/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 4205 

Primary ISIN: JP3725400000 Primary SEDOL: 6644015 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   3.1 Elect Director Tanaka, Kimiaki Mgmt For Against 

Voter Rationale: We consider the Company's exposure to cross shareholdings to be excessive and a potentially poor use of capital. 
This often results in the appointment of multiple shareholder representatives which may have a negative impact on the balance and 
independence of the board. 

Mgmt Against For Elect Director Matsura, Kazuyoshi    3.2 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Toyoshima, Tetsuya    3.3 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Sone, Yoshiyuki    3.4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Watanabe, Erisa    3.5 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Konishi, Yuichiro    3.6 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Nagumo, Tadanobu    3.8 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 
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ZEON Corp. 
 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

Mgmt Against For Elect Director Ikeno, Fumiaki    3.9 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

 

Zeria Pharmaceutical Co., Ltd. 

Meeting Date: 06/29/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 4559 

Primary ISIN: JP3428850006 Primary SEDOL: 6137731 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   3.1 Elect Director Ibe, Sachiaki Mgmt For Against 

Voter Rationale: We consider the Company's exposure to cross shareholdings to be excessive and a potentially poor use of capital. 
This often results in the appointment of multiple shareholder representatives which may have a negative impact on the balance and 
independence of the board. 

Mgmt Against For Elect Director Ibe, Mitsuhiro    3.2 

Voter Rationale: We consider the Company's exposure to cross shareholdings to be excessive and a potentially poor use of capital. 
This often results in the appointment of multiple shareholder representatives which may have a negative impact on the balance and 
independence of the board. 

 

Zhejiang Supor Co., Ltd. 

Meeting Date: 04/25/2022 Country: China 

Meeting Type: Annual 

Ticker: 002032 

Primary ISIN: CNE000001KS5 Primary SEDOL: B02JCS6 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   8 Approve Use of Working Capital for Short-term 

Financial Products 
Mgmt For Against 

Voter Rationale: A vote AGAINST is warranted because the proposed investment could expose the company to unnecessary risks. 

 

Ziff Davis, Inc. 

Meeting Date: 05/10/2022 Country: USA 

Meeting Type: Annual 

Ticker: ZD 

Primary ISIN: US48123V1026 Primary SEDOL: B75DGJ3 
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Ziff Davis, Inc. 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2 Advisory Vote to Ratify Named Executive 
Officers' Compensation 

Mgmt For Against 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. Also, the company should put clawback provisions in place to enable it to re-coup funds should it identify any facts of 
manipulation of reported indicators or other bad faith actions which were detrimental to the long-term interests of its shareholders. 

 

Zimmer Biomet Holdings, Inc. 

Meeting Date: 05/13/2022 Country: USA 

Meeting Type: Annual 

Ticker: ZBH 

Primary ISIN: US98956P1021 Primary SEDOL: 2783815 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1b Elect Director Betsy J. Bernard Mgmt For Against 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence.  The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Elect Director Robert A. Hagemann    1d 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence.  The audit 
committee should be fully independent and this director's membership could hamper the committee's impartiality and effectiveness. 

Mgmt Against For Elect Director Arthur J. Higgins    1f 

Voter Rationale: Directors with long board tenures should not serve on committees that require absolute independence.  The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

Mgmt Against For Ratify PricewaterhouseCoopers LLP as Auditors    2 

Voter Rationale: The company has engaged the same audit firm for more than 20 years. There is value for investors in gaining new 
perspectives on finances and controls. 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 For Advisory Vote to Ratify Named Executive 

Officers' Compensation 
   3 

Voter Rationale: The plan's structure and pay-for-performance results are not sufficiently strong. Good practices include: well 
disclosed and stretching performance targets; performance triggers for equity awards; using different metrics for the short and 
long-term plans; measuring company outcomes against its appropriate peer group; and setting awards so that executives are not 
rewarded for below-average performance. These and other approaches will ensure that the compensation committee designs 
compensation packages that build shareholder value over time. In addition, a larger percentage of the equity awards should be tied 
to performance conditions. At least 50% is a minimum good practice. Moreover, severance payments should not exceed two times 
annual pay. Larger severance packages should be subject to a separate shareholder approval. Furthermore, all exceptional awards 
should be clearly linked to performance and demonstrate shareholder value creation in addition to and above that expected of 
directors as a normal part of their jobs. 
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ZipRecruiter, Inc. 

Meeting Date: 06/14/2022 Country: USA 

Meeting Type: Annual 

Ticker: ZIP 

Primary ISIN: US98980B1035 Primary SEDOL: BMGH6N3 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.2 Elect Director Cipora Herman Mgmt For Withhold 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board's failure to remove, or subject to a reasonable sunset requirement, the dual-class 
capital structure, the classified board and the supermajority vote requirement to enact certain changes to the governing documents, 
each of which adversely impacts shareholder rights. Also, directors are elected in classes rather than annually, but shareholders 
should have the opportunity to communicate with directors regularly on their performance. The board should take immediate steps to 
declassify itself, thereby enhancing accountability. 

 

Zoetis Inc. 

Meeting Date: 05/19/2022 Country: USA 

Meeting Type: Annual 

Ticker: ZTS 

Primary ISIN: US98978V1035 Primary SEDOL: B95WG16 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1b Elect Director Frank A. D'Amelio Mgmt For Against 

Voter Rationale: Executives from acquired companies are not sufficiently independent to serve on key board committees and should 
be considered affiliated directors. The audit committee should be fully independent and this director's membership could hamper the 
committee's impartiality and effectiveness. Also, executive officers are expected to hold no more than one external directorships to 
ensure they have sufficient time and energy to discharge their roles properly, particularly during unexpected company situations 
requiring substantial amounts of time. 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   2 

Voter Rationale: A larger percentage of the equity awards should be tied to performance conditions. At least 50% is a minimum good 
practice. In addition, the remuneration committee should not allow vesting of incentive awards for below median performance as this 
is considered to be rewarding under performance of peers. Moreover, severance payments should not exceed two times annual pay. 
Larger severance packages should be subject to a separate shareholder approval. Also, all exceptional awards should be clearly linked 
to performance and demonstrate shareholder value creation in addition to and above that expected of directors as a normal part of 
their jobs. 

Mgmt Against For Amend Omnibus Stock Plan    3 

Voter Rationale: Incentive awards to executives should be clearly disclosed and include robust and stretching performance targets to 
reward strong performance and drive shareholder value over a sufficiently long period of time. Also, 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. 

 

Zoom Video Communications, Inc. 

Meeting Date: 06/16/2022 Country: USA 

Meeting Type: Annual 

Ticker: ZM 

Primary ISIN: US98980L1017 Primary SEDOL: BGSP7M9 
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Zoom Video Communications, Inc. 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.1 Elect Director Carl M. Eschenbach Mgmt For Withhold 

Voter Rationale: Directors are expected to hold only a small number of directorships and ensure they have sufficient time and energy 
to discharge their role properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Withhold For Elect Director William R. McDermott    1.2 

Voter Rationale: Executive officers are expected to hold no more than one external directorships to ensure they have sufficient time 
and energy to discharge their roles properly, particularly during unexpected company situations requiring substantial amounts of time. 

Mgmt Withhold For Elect Director Santiago Subotovsky    1.4 

Voter Rationale: Directors who represent major shareholders are not sufficiently independent to serve on key committees as their 
interests may not be well aligned with the wider group of shareholders.. The compensation committee should be independent and 
this director's membership could hamper the committee's impartiality and effectiveness. In addition, we expect companies to have 
policies in place to increase racial and gender diversity on the board. Our minimum expectation is that female directors comprise at 
least 25% of board members for a company of this size, with an aspiration to achieve 30% in the future. Moreover, changes in 
company bylaws or articles of incorporation should not erode shareholders' rights and should be subject to shareholder approval. 
Specifically, the board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain 
changes to the governing documents and the classified board, each of which adversely impacts shareholder rights, as well as for 
failure to remove the problematic capital structure or subject it to a less onerous sunset requirement. Also, directors are elected in 
classes rather than annually, but shareholders should have the opportunity to communicate with directors regularly on their 
performance. The board should take immediate steps to declassify itself, thereby enhancing accountability. 

 

ZoomInfo Technologies Inc. 

Meeting Date: 05/17/2022 Country: USA 

Meeting Type: Annual 

Ticker: ZI 

Primary ISIN: US98980F1049 Primary SEDOL: BMWF095 

 

Proposal 
Number 

 

 
Proponent 

 

 
Proposal Text 

 

 
Mgmt Rec 

 

Vote 
Instruction 

   1 Elect Director Mark Mader Mgmt For Withhold 

Voter Rationale: Changes in company bylaws or articles of incorporation should not erode shareholders' rights and should be subject 
to shareholder approval. Specifically, the board failed to remove, or subject to a sunset requirement, the classified board and the 
pop-up supermajority vote requirement to enact certain changes to the governing documents, each of which adversely impacts 
shareholder rights. 

 

Zovio Inc 

Meeting Date: 06/15/2022 Country: USA 

Meeting Type: Annual 

Ticker: ZVO 

Primary ISIN: US98979V1026 Primary SEDOL: BHL1D34 
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Zovio Inc 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.3 Elect Director George P. Pernsteiner Mgmt For Withhold 

Voter Rationale: Former employees or company founders are not sufficiently independent to serve on key board committees. The 
compensation committee should be independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

 

ZOZO, Inc. 

Meeting Date: 06/28/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 3092 

Primary ISIN: JP3399310006 Primary SEDOL: B292RC1 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   2 Amend Articles to Amend Business Lines - 
Disclose Shareholder Meeting Materials on 
Internet - Allow Virtual Only Shareholder 
Meetings 

Mgmt For Against 

Voter Rationale: In-person shareholder meetings enable essential scrutiny of boards and management. There should be an annual 
physical meeting of the shareholders, and all the directors of the company should attend. 

 

Zuken, Inc. 

Meeting Date: 06/29/2022 Country: Japan 

Meeting Type: Annual 

Ticker: 6947 

Primary ISIN: JP3412000006 Primary SEDOL: 6989976 

 
Proposal 
Number 

 
 
Proponent 

 
 
Proposal Text 

 
 
Mgmt Rec 

 
Vote 
Instruction 

   3.1 Elect Director Kaneko, Makoto Mgmt For Against 

Voter Rationale: The board lacks sufficient diversity to meet our expectations. 

Mgmt Against For Elect Director Katsube, Jinya    3.2 

Voter Rationale: The board lacks sufficient diversity to meet our expectations. 

Mgmt Against For Elect Director Soma, Yoshikazu    3.3 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Elect Director Sano, Takashi    3.4 

Voter Rationale: The board should establish one-third board independence to ensure appropriate balance of independence and 
objectivity. 

Mgmt Against For Appoint Statutory Auditor Handa, Takashi    4 

Voter Rationale: The Kansayaku statutory auditor board should be majority independent and work closely with the independent 
directors to ensure a robust system of oversight and internal control. 
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Zurich Insurance Group AG 

Meeting Date: 04/06/2022 Country: Switzerland 

Meeting Type: Annual 

Ticker: ZURN 

Primary ISIN: CH0011075394 Primary SEDOL: 5983816 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   7 Transact Other Business (Voting) Mgmt For Against 

Voter Rationale: A vote AGAINST is warranted because: * This item concerns additional instructions from the shareholder to the 
proxy in case new voting items or counterproposals are introduced at the meeting by shareholders or the board of directors; and * 
The content of these new items or counterproposals is not known at this time. Therefore, it is in shareholders' best interest to vote 
against this item on a precautionary basis. 

 

Zurn Water Solutions Corporation 

Meeting Date: 05/05/2022 Country: USA 

Meeting Type: Annual 

Ticker: ZWS 

Primary ISIN: US98983L1089 Primary SEDOL: BMV1ZD3 

 
Proposal 

Number 

 
 

Proponent 

 
 

Proposal Text 

 
 

Mgmt Rec 

 
Vote 

Instruction 

   1.4 Elect Director George C. Moore Mgmt For Withhold 

Voter Rationale: Former employees or company founders are not sufficiently independent to serve on key board committees. The 
audit committee should be fully independent and this director's membership could hamper the committee's impartiality and 
effectiveness. 

Mgmt Against For Advisory Vote to Ratify Named Executive 
Officers' Compensation 

   2 

Voter Rationale: We have concerns regarding the board's use of discretion to increase the annual incentive payout for the CEO above 
their maximum payout cap and the discretion used to accelerate performance shares in connection with the spin-off and merger 
transaction despite the transaction not constituting a change in control under the company's compensation plans. 
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Contact Us 

Columbia Threadneedle Investments 
Exchange House 

Primrose Street 

London EC2A 2NY 

Tel: +44 (0) 20 7628 8000 
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